Town of Palm Beach
Investment Advisory Committee

To: Mayor and Town Council

From: Mr. Christopher Storkerson, Chairman
Investment Advisory Committee

Date: January 26, 2024

Subject: Annual Report to Mayor and Town Council

On behalf of the Investment Advisory Committee, [ 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 1% Sales Surtax proceeds. A copy of the most recent quarterly report for the 1%
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, 2023, was $200,859,092.

PFM Asset Management
The Town’s total investment with PFM represents approximately 23.63% of the total core
portfolio. PFM 1-5 Year Actively Managed Portfolio one year return is 3.53%.

Florida League of Cities Bond Funds

The Florida League of Cities Investment Trust (FMIvT) has 19.92% of the Town investments; a
total of $38.9 million. $11.6 million is with the Florida League of Cities Investment Trust 0-2
year and $27.4 million is in 1-3 year bond fund and $17,951 is in the Intermediate Bond fund.
The FMIVT 0-2 year fund has returned 4.54%, the 1-3 year fund returned 3.56% and the
intermediate fund returned 1.12% for the one year period ended November 30, 2023.

Certificate of Deposits
The Town had a total of $25 million in three Certificate of Deposits with a one-year return of
4.97%. The current CDs holding had a weighted duration of 1.1 years.



Short Term Investments

The Town has approximately $88.9 million in short term investments in FL. PALM (27.52%), a
Bank United Money Market account (12.75%) and a TD Bank MMA account (4.00%) for a total
of 44.28% of the portfolio. The one-year return of FL Palm is 5.23%.

Underground utility bond proceeds of $9.6 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, 2023, are shown below:

Asset Class Actual Target
Allocation Allocation
Domestic Equity 45.3% 40%
International Equity 9.9% 10%
Non-Traditional Assets 1.4% 3%
Fixed Income 32.1% 35%
Real Estate 9.4% 10%
Liquid Capital 1.9% 2%

Attached is a summary of the investments in the Health Insurance (OPEB) Trust and the
quarterly returns as of November 30, 2023. For the one-year period ending November 30, 2023,
the fund returned 5.53%. The fiscal year ended September 30, 2023 return was 8.93%. The
actuarial assumption for this trust is 5%. The funding status as of September 30, 2023, is
110.57%.

The market value of the portfolio as of November 30, 2023, was $38,702,188. 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 Index

Vanguard Developed Markets Index Vanguard Spliced Developed ex US Index

Crescent Direct Lending Levered Fund I HFRI Fund-of-Funds Strategic Index
Vanguard Total Bond Market Index Fund  Barclays US Aggregate Index

Galliard Intermediate Core Fund Bloomberg interned aggregate Index
PIMCO Diversified Income Bond Fund Bloomberg Global Credit
Intercontinental US REIF NCREIF Fund Index

Principal Enhanced Property Fund NCREIF Fund Index

Government STIF 15 Citigroup Treasury Bill 3 Month Index



Financial Report
The attached Financial Report contains a balance sheet and income statement for the OPEB Trust
Fund. The attached report is as of December 31, 2023.

General Information

The current members of the Investment Advisory Committee include:

Name: Term Expires
Chris Storkerson, Chairman May 2025
Kathleen Anderson May 2024
Lloyd Mc Adams May 2025
Jacqueline Elizabeth de Sanctis May 2024
Annette Geddes May 2025

During the past 12 months the committee has held 3 meetings.

The next meeting of the Committee is scheduled for Friday, February 16, 2024, at 2:30pm.
AndCo Consulting and PFM Asset Management will discuss the performance through December
31, 2024. A 2024 meeting schedule is attached to this report.



Investment Performance Review
Period Ending December 31, 2023

Town of Palm Beach
OPEB Trust

Monthly Preliminary Returns

AndCo Consulting | (844) 44-ANDCO | AndCoConsulting.com



]S

Index Returns (%) Russell Indices Style Returns
i 3Yr 5Yr
Equities Month 3m XYTD A Year Ann Ann_ v B G v B G
S&P 500 Total Return 4.54 11.69 26.29 26.29 10.00 15.69 L
Russell Midcap Index 7.73 12.82 17.23 17.23 5.92 12.68
Russell 2000 Index 12.22 14.03 16.93 16.93 2.22 9.97 M 7.3
Russell 1000 Growth Index 4.43 14.16 42.68 42.68 8.86 19.50
Russell 1000 Value Index 5.54 9.50 11.46 11.46 8.86 10.91 s 145 205
Russell 3000 Index 5.30 12.07 25.96 25.96 8.54 15.16
MSCI EAFE NR 5.31 10.42 18.24 18.24 4.02 8.16 2022
MSCI EM NR 3.91 7.86 9.83 9.83 (5.08) 3.68
Index Returns (%) Levels
Fi Mod. Adj.  Yield to .
ixed Income Month 3mM YTD 1 Year " T Currencies 12/31/23 12/31/22 12/31/21
- — - i — Duration Worst -
U.S. Aggregate 3.83 6.82 5.53 5.53 6.24 4.53 Euro Spot 1.10 1.07 1.14
U.S. Corporate Investment Grade 4.34 8.50 8.52 8.52 7.09 5.06 British Pound Spot 1.27 1.21 1.35
U.S. Corporate High Yield 3.73 7.16 13.45 13.45 3.15 7.59 Japanese Yen Spot 141.04 131.12 115.08
Global Aggregate 4.16 8.10 5.72 5.72 6.70 3.51 Swiss Franc Spot 0.84 0.92 0.91
Levels (%) Levels
Key Rates 12/31/23  12/31/22  12/31/21 12/31/20  12/31/19 Commodities 12/31/23  12/31/22  12/31/21
US Generic Govt 3 Mth 5.33 4.34 0.03 0.06 1.54 Qil 71.65 80.45 67.42
US Generic Govt 2 Yr 4.25 4.43 0.73 0.12 1.57 Gasoline 3.11 3.21 3.29
US Generic Govt 10 Yr 3.88 3.87 1.51 0.91 1.92 Natural Gas 2.51 3.93 3.04
US Generic Govt 30 Yr 4.03 3.96 1.90 1.64 2.39 Gold 2,071.80 1,857.70 1,187.30
ICE LIBOR USD 3M 5.59 4.77 0.21 0.24 1.91 Silver 24.09 24.21 16.50
Euribor 3 Month ACT/360 3.91 2.13 (0.57) (0.55) (0.38) Copper 389.05 381.45 437.85
Bankrate 30Y Mortgage Rates Na 6.99 6.66 3.27 2.87 3.86 Corn 471.25 678.00 556.50
Prime 8.50 7.50 3.25 3.25 4.75 BBG Commodity TR ldx 226.43 245.89 211.80
YTD Sector Returns 2022 Sector Returns
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Source: Bloomberg & Investment Metrics. For informational purposes only and should not be regarded as investment advice. Information is based on sources and data believed to be reliable, but
AndCo Consulting cannot guarantee the accuracy, adequacy or completeness of the information. The material provided herein is valid only as of the date of distribution and not as of any future date.



Private Investments Reporting Status
Total Private Investments

Manager

Intercontinental U.S. REIF
Principal Enhanced Property Fund

Crescent Direct Lending Levered Fund Il

MV as of

Real Estate
12/31/2023
12/31/2023

Absolute Return
11/14/2023 - Capital Distribution

Most Recent Statement Date

12/31/2023
12/31/2023

9/30/2023

Performance and valuations presented in this report are preliminary, with 98.6% of assets reporting finalized figures.

NAVs for non-reporting investments are carried forward from the most recent valuation.
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Asset Allocation Compliance
Town of Palm Beach OPEB Trust
As of December 31, 2023

Executive Summary

Domestic Equity
$18,150,570 (45%)

International Equity
$3,970,912 (10%)

Broad Market Fixed Income
$10,643,428 (27%)

Non-Core Fixed Income \ 4
$2,204,144 (6%)
Real Estate v

$3,747,946 (9%)

Non-Traditional Assets

$574,766 (1%)

Liquid Capital

$745,309 (2%)

0% 5% 10% 15% 20% 30% 45% 50% 55% 60%
Policy V InPolicy V Outside Policy
Asset Allocation Compliance
Alai?taiton Current Minimum Target Maximum
$ Allocation (%) Allocation (%) Allocation (%) Allocation (%)

Total Fund 40,037,075 100.0 N/A 100.0 N/A
Domestic Equity 18,150,570 45.3 35.0 40.0 45.0
International Equity 3,970,912 9.9 5.0 10.0 15.0
Broad Market Fixed Income 10,643,428 26.6 10.0 30.0 40.0
Non-Core Fixed Income 2,204,144 5.5 0.0 5.0 10.0
Real Estate 3,747,946 9.4 0.0 10.0 15.0
Non-Traditional Assets 574,766 14 0.0 3.0 10.0
Liquid Capital 745,309 1.9 0.0 2.0 5.0
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Financial Reconciliation
Total Fund
1 Month Ending December 31, 2023

Financial Reconciliation - 1 Month

Market Value Net Contributions  Distributions Management Other Income Apprec./ Market Value

12/01/2023 Transfers Fees Expenses Deprec. 12/31/2023
Domestic Equity 17,236,926 - - - - - 78,525 835,119 18,150,570
Vanguard Russell 3000 Idx (VRTTX) 17,236,926 - - - - - 78,525 835,119 18,150,570
International Equity 3,759,776 - - - - - 129,637 81,499 3,970,912
Pear Tree Polaris Foreign Value (QFVRX) 2,156,865 - - - - - 103,674 26,062 2,286,601
American Funds Europacific Growth R6 (RERGX) 1,417,428 - - - - - 23,507 47,324 1,488,259
Vanguard Developed Mkts Index (VTMGX) 185,483 - - - - - 2,456 8,113 196,052
Total Fixed Income 12,444,986 - - - - - 130 402,456 12,847,572
Galliard Intermediate Core 10,325,461 - - - - - - 317,967 10,643,428
PIMCO Div Inc Bond Fund (PDIIX) 2,119,525 - - - - - 130 84,489 2,204,144
Real Estate 3,946,550 - - - 16,373 - 36,679 -251,657 3,747,946
Intercontinental U.S. REIF 2,621,785 - - - 21,036 - 19,697 -193,767 2,468,751
Principal Enhanced Property Fund 1,324,765 - - - -4,663 - 16,983 -57,890 1,279,195
Non-Traditional Assets 574,766 - - - - - - - 574,766
Crescent Direct Lending Levered Fund Il 574,766 - - - - - - - 574,766
Liquid Capital 739,183 - 2,994 - - - 1 3,131 745,309
Liquid Reserves 739,183 - 2,994 - - - 1 3,131 745,309
Total Fund 38,702,188 - 2,994 - 16,373 - 244,973 1,070,548 40,037,075
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Financial Reconciliation
Total Fund
October 1, 2023 To December 31, 2023

Financial Reconciliation - Fiscal Year To Date

Market Value Net Contributions  Distributions Management Other Income Apprec./ Market Value

10/01/2023 Transfers Fees Expenses Deprec. 12/31/2023
Domestic Equity 16,193,821 - - - - - 78,525 1,878,224 18,150,570
Vanguard Russell 3000 Idx (VRTTX) 16,193,821 - - - - - 78,525 1,878,224 18,150,570
International Equity 3,572,077 - - - - - 129,637 269,198 3,970,912
Pear Tree Polaris Foreign Value (QFVRX) 2,047,260 - - - - - 103,674 135,667 2,286,601
American Funds Europacific Growth R6 (RERGX) 1,348,382 - - - - - 23,507 116,370 1,488,259
Vanguard Developed Mkts Index (VTMGX) 176,435 - - - - - 2,456 17,161 196,052
Total Fixed Income 12,126,547 - - - - - 8,903 712,122 12,847,572
Galliard Intermediate Core 10,081,687 - - - - - - 561,742 10,643,428
PIMCO Div Inc Bond Fund (PDIIX) 2,044,861 - - - - - 8,903 150,380 2,204,144
Real Estate 3,941,461 - - - 16,373 - 36,679 -246,567 3,747,946
Intercontinental U.S. REIF 2,621,785 - - - 21,036 - 19,697 -193,767 2,468,751
Principal Enhanced Property Fund 1,319,676 - - - -4,663 - 16,983 -52,801 1,279,195
Non-Traditional Assets 593,546 -18,780 - - - - - - 574,766
Crescent Direct Lending Levered Fund Il 593,546 -18,780 - - - - - - 574,766
Liquid Capital 717,258 18,780 5,095 - -2,101 - 3,146 3,131 745,309
Liquid Reserves 717,258 18,780 5,095 - -2,101 - 3,146 3,131 745,309
Total Fund 37,144,710 - 5,095 - 14,272 - 256,891 2,616,107 40,037,075
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Asset Allocation & Performance
Program Composite and Investment Performance
As of December 31, 2023

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

Allocation Performance(%)
Market Value $ % MTH QTD FYTD YTD 1YR 3YR 5YR Inception '“°§:tt;°"
Total Fund (Net) 40,037,075 100.0 3.44 7.77 1.77 12.91 12.91 3.39 7.96 4.37 05/01/2007
Total Fund Policy 3.24 7.39 7.39 12.78 12.78 3.68 8.60 N/A
Domestic Equity 18,150,570 453 5.30 12.08 12.08 25.92 25.92 8.56 13.65 7.38 06/01/2007
Vanguard Russell 3000 Idx (VRTTX) 5.30 12.08 12.08 25.92 25.92 8.48 N/A N/A
Russell 3000 Index 5.30 12.07 12.07 25.96 25.96 8.54 15.16 9.07
International Equity 3,970,912 9.9 5.62 11.17 11.17 18.62 18.62 0.21 7.76 3.02 06/01/2007
Total International Equity Policy 5.05 9.82 9.82 16.21 16.21 2.04 7.60 2.58
Pear Tree Polaris Foreign Value (QFVRX) 2,286,601 57 6.02 11.69 11.69 20.44 20.44 2,97 N/A 8.93 09/01/2020
MSCI EAFE (Net) Index 5.31 10.42 10.42 18.24 18.24 4.02 8.16 7.49
MSCI EAFE Value Index (Net) 4.88 8.22 8.22 18.95 18.95 7.59 7.08 11.01
American Funds Europacific Growth R6 (RERGX) 1,488,259 3.7 5.00 10.37 10.37 16.05 16.05 -2.66 8.17 4.65 07/01/2018
MSCI AC World ex USA (Net) 5.02 9.75 9.75 15.62 15.62 1.55 7.08 4.22
MSCI EAFE Growth Index (Net) 5.72 12.72 12.72 17.58 17.58 0.26 8.81 5.49
Vanguard Developed Mkts Index (VTMGX) 196,052 05 5.70 11.12 11.12 17.67 17.67 3.55 N/A 11.63 05/01/2020
Vanguard Spliced Developed ex U.S. Index (Net) 5.72 10.83 10.83 17.97 17.97 3.58 8.38 11.50
Non-Traditional Assets 574,766 1.4 0.00 0.00 0.00 9.44 9.44 9.56 10.01 4.85 07/01/2007
Crescent Direct Lending Levered Fund Il 574,766 1.4 0.00 0.00 0.00 9.44 9.44 9.56 8.98 9.27 03/01/2018

Returns for periods greater than one year are annualized. Returns are expressed as percentages.
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Asset Allocation & Performance
Program Composite and Investment Performance
As of December 31, 2023

Allocation Performance(%)
Market Value $ % MTH QTD FYTD YTD 1YR 3YR 5YR Inception '"‘B’;?“
Total Fixed Income 12,847,572 321 3.23 5.95 5.95 6.49 6.49 -2.28 212 2.38 06/01/2007
Fixed Income Composite Index 3.76 6.69 6.69 5.43 5.43 -3.17 1.23 N/A
Galliard Intermediate Core 10,643,428 26.6 3.08 5.57 5.57 5.71 5.71 N/A N/A 0.34 04/01/2022
Bloomberg Intermed Aggregate Index 2.97 5.50 5.50 5.18 5.18 -2.06 1.14 -0.08
PIMCO Div Inc Bond Fund (PDIIX) 2,204,144 55 3.99 7.79 7.79 10.42 10.42 -1.40 2.84 2.25 12/01/2017
Blmbg. Global Credit (Hedged) 3.74 7.32 7.32 9.36 9.36 -2.06 2.51 2.01
Real Estate 3,747,946 9.4 -5.03 -4.91 -4.91 -14.35 -14.35 3.67 3.77 4.43 04/01/2018
NCREIF Fund Index-Open End Diversified Core (EW) -5.23 -5.23 -5.23 -12.71 -12.71 5.19 4.63 5.07
Intercontinental U.S. REIF 2,468,751 6.2 -5.84 -5.84 -5.84 -16.03 -16.03 2.60 3.29 4.00 04/01/2018
NCREIF Fund Index-Open End Diversified Core (EW) -5.23 -5.23 -5.23 -12.71 -12.71 5.19 4.63 5.07
Principal Enhanced Property Fund 1,279,195 32 -344 -3.07 -3.07 -10.89 -10.89 5.89 4.74 4.80 10/01/2018
NCREIF Fund Index-Open End Diversified Core (EW) -5.23 -5.23 -5.23 -12.71 -12.71 5.19 4.63 4.72
Liquid Reserves 745,309 1.9

Annualized Cash Yield: 5.01% (11/30/2023)

Returns for periods greater than one year are annualized. Returns are expressed as percentages.
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Historical Hybrid Composition
Total Fund Policy
As of December 31, 2023

Total Fund Historical Hybrid Composition

Allocation Mandate Weight (%)
Jul-2007

Target Index 100.00
Dec-2011

Russell 3000 Index 27.50
MSCI EAFE (Net) Index 17.50
HFRI Fund of Funds Composite Index 20.00
Real Assets Composite Index 15.00
Fixed Income Composite Index 20.00
Sep-2013

Russell 3000 Index 27.50
MSCI AC World ex USA (Net) 17.50
HFRI Fund of Funds Composite Index 20.00
Real Assets Composite Index 15.00
Fixed Income Composite Index 20.00
Jan-2015

Russell 3000 Index 27.50
MSCI AC World ex USA (Net) 17.50
HFRI Fund of Funds Composite Index 20.00
Real Assets Composite Index Attribution Hybrid 15.00
Blmbg. U.S. Aggregate Index 10.00
Blmbg. U.S. Treasury: 1-5 Year 10.00
Oct-2017

Russell 3000 Index 45.00
MSCI AC World ex USA 15.00
Blmbg. U.S. Aggregate Index 37.50
Bloomberg U.S. TIPS Index 2.50
Apr-2018

Russell 3000 Index 45.00
MSCI AC World ex USA 15.00
Blmbg. U.S. Aggregate Index 30.00
NCREIF Fund Index-Open End Diversified Core (EW) 10.00

Allocation Mandate

Weight (%)

Oct-2020

Russell 3000 Index

MSCI AC World ex USA (Net)

Blmbg. U.S. Aggregate Index

Bloomberg U.S. TIPS Index

NCREIF Fund Index-Open End Diversified Core (EW)

Apr-2022

Russell 3000 Index

MSCI AC World ex USA (Net)

Bloomberg Intermed Aggregate Index

Bimbg. Global Credit (Hedged)

NCREIF Fund Index-Open End Diversified Core (EW)
Credit Suisse Leveraged Loan Index

90 Day U.S. Treasury Bill

40.00
10.00
35.00

5.00
10.00

40.00
10.00
30.00
5.00
10.00
3.00
2.00
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Historical Hybrid Composition
Real Assets Composite Index
As of December 31, 2023

Real Asset Composite Historical Hybrid Composition

Allocation Mandate Weight (%)
Sep-2006

Inflation Hedging Composite Index 100.00
Jan-2011

70/30 ncreif nareit hybrid 40.00
Bloomberg U.S. TIPS Index 20.00
Spliced Energy Index 20.00
Bloomberg Commodity Index Total Return 20.00
Jul-2011

70/30 ncreif nareit hybrid 10.00
Bloomberg U.S. TIPS Index 30.00
Spliced Energy Index 30.00
Bloomberg Commodity Index Total Return 30.00
Jan-2012

Bloomberg U.S. TIPS Index 100.00
Mar-2014

Vanguard Short-Term Inflation Protected Securities Adm. Fund 100.00

Page 9



Historical Hybrid Composition
Fixed Income Composite Index
As of December 31, 2023

Total Fund Historical Hybrid Composition

Allocation Mandate Weight (%)
Jun-2007

Fixed Income Composite Index 100.00
Jan-2011

Blmbg. U.S. Aggregate Index 50.00
ICE BofAML Conv. Bonds, U.S. Investment Grade 50.00
Dec-2011

Blmbg. U.S. Aggregate Index 50.00
Blmbg. U.S. Treasury: 1-5 Year 50.00
Oct-2017

Blmbg. U.S. Aggregate Index 94.00
Bloomberg U.S. TIPS Index 6.00
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Report Statistics
Definitions and Descriptions

Active Return - Arithmetic difference between the manager’s performance and the designated benchmark return over a specified time period.

Alpha - A measure of the difference between a portfolio's actual performance and its expected return based on its level of risk as determined by beta. It determines the portfolio's
non-systemic return, or its historical performance not explained by movements of the market.

Beta - A measure of the sensitivity of a portfolio to the movements in the market. It is a measure of the portfolio's systematic risk.

Consistency - The percentage of quarters that a product achieved a rate of return higher than that of its benchmark. Higher consistency indicates the manager has contributed more to the
product’s performance.

Distributed to Paid In (DPI) - The ratio of money distributed to Limited Partners by the fund, relative to contributions. It is calculated by dividing cumulative distributions by paid in capital. This multiple
shows the investor how much money they got back. It is a good measure for evaluating a fund later in its life because there are more distributions to measure against.

Down Market Capture - The ratio of average portfolio performance over the designated benchmark during periods of negative returns. A lower value indicates better product performance

Downside Risk - A measure similar to standard deviation that utilizes only the negative movements of the return series. It is calculated by taking the standard deviation of the negative
quarterly set of returns. A higher factor is indicative of a riskier product.

Excess Return - Arithmetic difference between the manager’s performance and the risk-free return over a specified time period.
Excess Risk - A measure of the standard deviation of a portfolio's performance relative to the risk free return.
Information Ratio - This calculates the value-added contribution of the manager and is derived by dividing the active rate of return of the portfolio by the tracking error. The higher the

Information Ratio, the more the manager has added value to the portfolio.
Public Market Equivalent (PME) - Designs a set of analyses used in the Private Equity Industry to evaluate the performance of a Private Equity Fund against a public benchmark or index.

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 the portfolio's performance has
historically moved in the same direction as the appropriate benchmark.

Return - Compounded rate of return for the period.

Sharpe Ratio - Represents the excess rate of return over the risk free return divided by the standard deviation of the excess return. The result is an absolute rate of return per unit of risk. A
higher value demonstrates better historical risk-adjusted performance.

Standard Deviation - A statistical measure of the range of a portfolio's performance. It represents the variability of returns around the average return over a specified time period.

Total Value to Paid In (TVPI) - The ratio of the current value of remaining investments within a fund, plus the total value of all distributions to date, relative to the total amount of capital paid into the fund
to date. It is a good measure of performance before the end of a fund’s life

Tracking Error - This is a measure of the standard deviation of a portfolio's returns in relation to the performance of its designated market benchmark.

Treynor Ratio - Similar to Sharpe ratio but utilizes beta rather than excess risk as determined by standard deviation. It is calculated by taking the excess rate of return above the risk free
rate divided by beta to derive the absolute rate of return per unit of risk. A higher value indicates a product has achieved better historical risk-adjusted performance.

Up Market Capture - The ratio of average portfolio performance over the designated benchmark during periods of positive returns. A higher value indicates better product performance.
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Disclosures

AndCo compiled this report for the sole use of the client for which it was prepared. AndCo is responsible for evaluating the performance results of the Total Fund along with the investment advisors by comparing
their performance with indices and other related peer universe data that is deemed appropriate. AndCo uses the results from this evaluation to make observations and recommendations to the client.

AndCo uses time-weighted calculations which are founded on standards recommended by the CFA Institute. The calculations and values shown are based on information that is received from custodians. AndCo
analyzes transactions as indicated on the custodian statements and reviews the custodial market values of the portfolio. As a result, this provides AndCo with a reasonable basis that the investment information
presented is free from material misstatement. This methodology of evaluating and measuring performance provides AndCo with a practical foundation for our observations and recommendations. Nothing came to
our attention that would cause AndCo to believe that the information presented is significantly misstated.

This performance report is based on data obtained by the client’s custodian(s), investment fund administrator, or other sources believed to be reliable. While these sources are believed to be reliable, the data
providers are responsible for the accuracy and completeness of their statements. Clients are encouraged to compare the records of their custodian(s) to ensure this report fairly and accurately reflects their various
asset positions.

The strategies listed may not be suitable for all investors. We believe the information provided here is reliable, but do not warrant its accuracy or completeness. Past performance is not an indication of future
performance. Any information contained in this report is for informational purposes only and should not be construed to be an offer to buy or sell any securities, investment consulting, or investment management
services.

Additional information included in this document may contain data provided by from index databases, public economic sources and the managers themselves.
This document may contain data provided by Barclays. Barclays Index data provided by way of Barclays Live.

This document may contain data provided by Standard and Poor’s. Nothing contained within any document, advertisement or presentation from S&P Indices constitutes an offer of services in jurisdictions where
S&P Indices does not have the necessary licenses. All information provided by S&P Indices is impersonal and is not tailored to the needs of any person, entity or group of persons. Any returns or performance
provided within any document is provided for illustrative purposes only and does not demonstrate actual performance. Past performance is not a guarantee of future investment results.

This document may contain data provided by MSCI, Inc. Copyright MSCI, 2017. Unpublished. All Rights Reserved. This information may only be used for your internal use, may not be reproduced or
redisseminated in any form and may not be used to create any financial instruments or products or any indices. This information is provided on an “as is” basis and the user of this information assumes the entire
risk of any use it may make or permit to be made of this information. Neither MSCI, any of its affiliates or any other person involved in or related to compiling, computing or creating this information makes any
express or implied warranties or representations with respect to such information or the results to be obtained by the use thereof, and MSCI, its affiliates and each such other person hereby expressly disclaim all
warranties (including, without limitation, all warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this information.

Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any other person involved in or related to compiling, computing or creating this information have any liability for any direct, indirect,
special, incidental, punitive, consequential or any other damages (including, without limitation, lost profits) even if notified of, or if it might otherwise have anticipated, the possibility of such damages.

This document may contain data provided by Russell Investment Group. Russell Investment Group is the source owner of the data contained or reflected in this material and all trademarks and copyrights related
thereto. The material may contain confidential information and unauthorized use, disclosure, copying, dissemination or redistribution is strictly prohibited. This is a user presentation of the data. Russell Investment
Group is not responsible for the formatting or configuration of this material or for any inaccuracy in presentation thereof.

This document may contain data provided by Morningstar. All rights reserved. Use of this content requires expert knowledge. It is to be used by specialist institutions only. The information contained herein: (1) is
proprietary to Morningstar and/or its content providers; (2) may not be copied, adapted or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are
responsible for any damages or losses arising from any use of this information, except where such damages or losses cannot be limited or excluded by law in your jurisdiction. Past financial performance is not
guarantee of future results.

*IMPORTANT DISCLOSURE INFORMATION RE GREENWICH QUALITY LEADER AWARD

These ratings are not indicative of AndCo’s future performance. These awards or any other rankings and/or recognition by unaffiliated rating services and/or publications should not be construed as a guarantee that
a client will experience a certain level of results or satisfaction if they invest with AndCo, nor should it be construed as a current or past endorsement by any of our clients. AndCo did not pay a fee to participate in
this award survey.

Methodology for this Award: For the 2022 Greenwich Quality Award for Overall U.S. Investment Consulting — Midsize Consultants — Between February and November 2022, Coalition Greenwich conducted
interviews with 727 individuals from 590 of the largest tax-exempt funds in the United States. These U.S.-based institutional investors are corporate and union funds, public funds, and endowment and foundation
funds, with either pension or investment pool assets greater than $150 million. Study participants were asked to provide quantitative and qualitative evaluations of their asset management and investment consulting
providers, including qualitative assessments of those firms soliciting their business and detailed information on important market trends.
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AndCo Consulting | (844) 44-ANDCO | AndCoConsulting.com



TOWN OF PALM BEACH

Finance Department

To: Mayor and Town Council

Via: Kirk Blouin, Town Manager

From: Robert Miracle, Deputy Town Manager

Date: January 24, 2024

Subject: Monthly Investment Report — November 2023

Attached you will find the Town’s Investment Report for November 2023.

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

Market Value | S Return FYTD | % Return FYTD Benchmark
Core Investments 200,859,092 1,652,440 0.92% 0.86%
OPEB Trust* 38,702,188 NA 4,19% 4.03%
Total overseen by
Investment Advisory 239,561,280
Committee
Retirement Fund* 274,401,642 NA 4.24% 4.26%

*Preliminary returns reported as of November 30, 2023

The blended total investment return for the Town’s excess funds, excluding bond funds, is
0.54% for the month, 5.08% annualized.

The schedule on page 8 reports the performance results for the OPEB and Retirement Funds for
October 2023.

| can be reached at extension 6330 with questions regarding this report.

RM\aw
Cc: Investment Advisory Committee

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

@ Recycled Paper




Town of
Palm Beach

Investment Portfolio
Performance

November 2023




Portfolio Return by Investment

Nov Return 2024 Fiscal YTD 2023 Fiscal YTD 2023 Fiscal
Investment Balance November-23 (2 mo.) (2 mo.) (12 mos.)
Core Investments
PFM Fixed Income 1-5 Year Actively Managed Portfoli § 41,682,532 § 680,283 $ 703,744 $ 363,494 | $§ 1,089,500
PFM Fixed Income < 1 Year Short Term Portfolio 5,767,214 28,646 202,146 131,064 773,044
FL PALM/TD Custody Money Market 55,270,516 250,941 515,922 203,480 2,697,252
Bank United Money Market 25,604,058 104,478 211,984 120,867 1,038,473
TD Bank NOW Account 8,020,253 31,517 79,146 57,274 479,826
Certificates of Deposit 25,541,244 225,233 225,233 30,417 868,500
FMIVT 0-2 11,583,374 69,711 118,678 16,550 401,585
FMIVT 1-3 27,371,950 261,161 330,983 104,381 769,898
FMIVT Intermediate 17,951 469 335 204 173

Total Core Investments $200,859,092 §$ 1,652,440 $ 2,388,172 $ 1,027,730 $ 8,118,249

Investments by Type
Certificates of Deposit,
12.72% TD NOW Money Market,

Bank United Money
Market, 12.75%

3.99%

FMIvT 1-3, 13.63%

FMIVT 0-2,5.77%

FMIVT Intermediate,

FEITF Money Market, 0.01%

27.52%

PFM Fixed Income 1-5

PFM Fixed Income < 1 Year Actively Managed
Year Short Term Portfolio, Portfolio, 20.75%
2.87%




Portfolio Total Return vs. Benchmark

Long Term Core Investments Total Return Performance (Discretionary)

PFM Fixed Income 1-5 Year Actively Managed Portfolio 1.65% 1.74% 0.88% 3.53% -0.82% 1.52%
Merrill Lynch 1-5 Year U.S. Treasury/Agency Index 1.49% 1.59% 0.87% 2.84% -1.22% 1.13%
Certificates of Deposit (a) 0.45% 0.91% 0.61% 497%  2.08% N/A
Merrill Lynch 1 Year Treasury Index 0.70% 1.15% 0.30% 441%  2.87% N/A
FMIVT 0-2 0.45% 0.45% 0.30% 454% 141% 1.90%
ICE BofA ML 1 Yr Treasury Note 0.45% 0.45% 0.37% 4.07% 0.75% 1.51%
FMIVT 1-3 0.36% 0.36% 0.50% 3.56% 0.08% 1.57%
BOA Merrill Lynch 1-3 Year Govt Index 0.35% 0.35% 0.53% 294% -0.70% 1.10%
FMIVT Intermediate High Yield -0.74% -0.74% 1.42% 1.12% -3.06% 0.59%
Barclays Int G/C ex BAA+ABS+MBS -1.00% -1.00% 1.87% 091% -4.07% 0.11%
Town's Long Term Core Investments Total Return Performance 0.75% 0.92% 0.55% 2.50% -0.60% 0.89%
Total Return Blended Benchmark Performance (b) 0.69% 0.86% 0.56% 2.13% -0.77% 0.82%

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

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

Annualized Prior Fiscal

Short Term Portfolio Yield to Maturity at Cost Performance Fiscal YTD  YTD

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

PFM Fixed Income < 1 Year Short Term Portfolio Yield to Maturity af 5.55% 5.12% N/A 4.89% N/A N/A
Cost S&P GIP Government 30 Day Index (c) 5.42% 4.75% N/A 4.75% N/A N/A

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

Monthly
Money Market Fund Total Return Performance November-23 1Year 3Years 5Years
Florida Public Assets for Liquidity Management 5.56% 5.23% N/A N/A
iMoneyNet Money Market Fund Index 5.28% 4.93% N/A N/A

2022 Fiscal Fiscal YTD

Monthly YTD Annualized
Total Investment Return November-23 (2 mo.) 1Year
Blended rate including both short and long term investments,
excluding 2013 bond funds 0.54% 0.85% 5.08% 5.83%

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




Total Investment Return History

Estimated
Town's Total Return - 6 Month

Fiscal Year Return TBill Difference
FY2015 1,506,923 153,068 1,353,855
FY2016 1,276,858 504,712 772,146
FY2017 849,246 1,060,160 (210,914)
FY2018 1,380,900 2,531,526 (1,150,627)
FY2019 5,399,637 4,169,137 1,230,500
FY2020 4,191,142 1,246,291 2,944,851
FY2021 209,313 123,369 85,945
FY2022 (3,482,536) 2,917,683 (6,400,219)
FY2023 8,118,249 10,795,863 (2,677,614)
FY2024 2,500,789 1,820,658 680,131

Total $ 21,950,522 $ 25,322,469 $(3,371,947)

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

$12,000,000 -

$10,000,000 -

$8,000,000 -

$6,000,000 -

$4,000,000 - m Seriesl

$2,000,000 - M Series2

$0

-$2,000,000

-$4,000,000 7




Town's FY2024 Monthly Investment Return vs.
6 Month Treasury Bill

Town's

Investment Monthly 6 Month

Estimated
Return- 6

Balance Total Return T-Bill Rate

Oct-23 $199,308,324 $ 848,349 5.54%

Month T-Bill Difference
920,140 $ (71,791)

Nov-23 200,859,092 1,652,440 5.38%

900,518 751,922

$2,500,789 $ 1,820,658 $ 680,131




Portfolio Composition by Source of Funds

General Internal Enterprise
Investment Operating Capital Service Funds OPEB  Other Funds Total
Non-Bond Funds
PFM Fixed Income:
1-5 Year 29,649,410 12,033,122 41,682,532
PFM Fixed Income:
< One Year 5,767,214 5,767,214
Money Market 1,400,207 10,816,839 5,807,112 35,553,408 35,317,262 88,894,827
Certificates of Deposit 25,541,244 25,541,244
FMIVT Fixed Income:
0-2 Year 5,526,990 3,970,261 2,086,123 11,583,374
FMIVT Fixed Income:
1-3 Year 13,060,490 9,381,873 4,929,587 27,371,950
FMIVT Fixed Income:
Intermediate 8,566 6,152 3,233 17,951

26,941,451 64,829,509 31,198,519 42,572,351 35,317,262 200,859,092

Capital Fund - Other
than Bond 32.28%

Source of Funds

Recreation Fund 21.20%

OPEB Fund 0.00%

Other Funds 17.58%

General Operating Fund
13.41%

Internal Service Fund
15.53%




Portfolio Distribution by Maturity

PFM Money Market FMIVT 0-2 FMIVT 1-3 FMIVT Certificates
Investments Accts. Year Year Intermediate of Deposit Total

Core Investments

0 - 6 Months $6,217,755 $88,894,827  $1,443,271 $645,829 $602 $0 $97,202,284
6 to 12 Months 2,010,663 - 3M/57,073 2,432,713 - 12,302,161 8,671,884
1to 2 Years 8,455,193 - 2,058,947 7,579,504 990 13,239,083 31,333,716
2to 3 Years 9,311,691 - 3,164,848 7,475,042 760 - 19,952,341
3to 4 Years 8,240,548 - 738,478 312591373 2,430 - 12,240,828
4to 5 Years 12,348,745 - 19,068 3,328,890 3,322 - 15,700,026
Over 5 Years 865,150 - 401,689 2,650,600 9,848 - 3,927,287

Total Core Investments  $47,449,746  $88,894,827 $11,583,374 $27,371,950 $17,951 $25,541,244 $200,859,092

Maturity Distribution - Core Investments
60% -
50%
40% -
30% -

20% -

0% | _ | = .

0- 6 Months 6to 12 Months 1to 2 Years 2 to 3 Years 3to 4 Years 4to5 Years Over 5 Years

Core Investments - Weighted Average Duration Calculation

Weighted Avg.
% of Duration Duration

Investment Market Value  Portfolio (Yrs) (Yrs)

PFM Fixed Income 1-5 Year $ 41,682,532 20.76% 2.42 0.50
PFM Fixed Income < 1 Year $ 5,767,214 2.87% 0.11 0.00
FEITF/TD/Bank United Money Market $ 88,894,827 44.28% 0.17 0.08
First Horizon Certificate of Deposit $ 12,247,061 6.10% 0.54 0.03
ServisFirst Certificate of Deposit $ 13,181,566 6.57% 1.65 0.11
FMIvT 0-2 $ 11,583,374 5.77% 0.68 0.04
FMIvT 1-3 $ 27,371,950 13.64% 1.57 0.21
FMIVT Intermediate $ 17,951 0.01% 423 0.00

Total $ 200,746,475 100.00% 0.98




Portfolio Composition by Security Type

Security Type Value Distribution
Core Investments
U.S. Treasuries $ 12,671,258 6.31%
Federal Agencies 6,514,360 3.24%
Supra-National Agency
Notes/Bonds 1,198,193 0.60%
Commercial Paper 5,767,214 2.87%
Corporate Notes/Bonds 13,145,998 6.54%
Municipal Notes/Bonds 1,536,558 0.76%
Asset Backed
Security/Collateralized
Mortgage Obligation 6,616,165 3.29%
Money Market Funds 88,894,827 44.26%
Certificates of Deposit 25,541,244 12.72%
Florida Municipal Investment
Trust Bond Funds 0-2 Ycars 11,583,374 5.77%
Florida Municipal Investment
Trust Bond Funds 1-3 Years 27,371,950 13.63%
Florida Municipal Investment
Trust Intermediate Bond Funds 17,951 0.01%

Total Core Investments $200,859,092 100.00%

Core Investments

Money Market Funds
44.60%

Certificates of Deposit
12.82%

Corporate Notes/Bonds
6.60%

Asset Backed Securities
3.32%

Commercial Paper
2.89% FMIVT Bond Funds 0-2
Years
Supra-National 5.81%

Notes/Bonds U.S. Treasuries FMIVT Bond Funds 1-3
0.60%
6.36% Years
Federal Agencies 13.73%

3.27%




Health Insurance Trust (OPEB) Performance
as of November 30, 2023
Market Value - $38,702,188

Return
Calendar Since May

Fiscal YTD YTD 5Yrs 2007
Total Fund 4.19 4.19 9.15 5.53 3.25 6.10 4.18
Target Index 4.03 4.03 9.25 597 3.46 7.00 NA

OPEB Asset Allocation

International Equity
Domestic Equity $3,759,776

$17,236,927
45%

10%

Non-Traditional Assets
$574,766
1%

Fixed Income

Liquid Capital 12,444,986
$739,183 pte
2% Inflation Hedging
$3,946,550

10%

Town of Palm Beach Retirement System Performance
as of November 30, 2023
Market Value - $274,401,342

Preliminary returns for period
Quarter Fiscal YTD 1 Year 3 Years 5Years
Total Fund 4.24 4.24 4.16 2.52 5.74
Target Index  4.26 4.26 4.48 2.74 5.98

Retirement Asset Allocation (000's)

Fixed Income Composite
$50,845,241
19%

Alternatives/Hedge Fund
$6,211,109
2%
Private Equity
$16,790,705
6%

International Equity
$55,680,120
20%

Real Estate
$13,984,083
5%

Liquid Capital
$23,054,563
9%

Domestic Equity
$107,835,521
39%




Town of Palm Beach
Certficate of Deposit Schedule

11/30/2023
Date Maturity
Amount Purchased Date Term Yield
First Horizon
$ 12,000,000 6/16/2023 6/14/2024 12 mo. 5.51%
12,000,000 Sub Total First Horizon
ServisFirst
$ 8,000,000 7/12/2023  7/12/2025 24 mo. 5.29%
5,000,000 8/18/2023  8/18/2025 24 mo. 5.61%

13,000,000 Sub Total ServisFirst

S 25,000,000 Total Certificates of Deposit




MivT

FLORIDA MUNICIPAL INVESTMENT TRUST

FMIVT 0-2 Year High Quality Bond Fund
Holdings as of 11/30/2023

from Investment Manager

. . Maturit . Unrealized % of Total | DUR | Average Fitch |Moody's| S&P
Asset ID Units Asset Description Interest Rate Date v Cost Price Market Value Gain/Loss Market Lifeg RATING | R ATII\}, G | RATING

02007WAB4 |815,000.00 ALLYL_23-1 5.760 11/16/2026 |814,947.11 100.00 |814,969.27 22.16 0.49%| 0.67 0.70|AAA Aaa NR

02008DAB5  |966,130.84 ALLYA_22-3 5.290 08/15/2025 (966,095.67 99.89 965,072.64 (1,023.03) 0.58%| 0.25 0.26/NR Aaa AAA
05593AAB5 1,292,454.11 BMWLT_23-1 5.270 02/25/2025 |1,292,368.29 99.88 1,290,935.73 (1,432.56) 0.78%| 0.32 0.33/NR Aaa AAA
05602RAB7 72,368.24 BMWOT_22-A 2.520 12/26/2024 |72,363.04 99.79 72,216.24 (146.80) 0.04%| 0.07 0.07|NA Aaa AAA
12660DAB3  [515,952.04 CNH_22-A 2.390 08/15/2025 |515,940.48 99.57 [513,712.34 (2,228.14) 0.31%| 0.13 0.14|AAA NR AAA
12664JAB6 886,331.17 CNH_22-C 5.420 07/15/2026 |(886,328.33 99.81 884,606.99 (1,721.34) 0.53%| 0.51 0.53/NR Aaa AAA
12664QAB0  (2,825,000.00 CNH_23-A 5.340 09/15/2026 |2,824,800.56 99.64 (2,814,944.69 (9,855.87) 1.70%| 0.74 0.78|AAA NR AAA
12666DAB7  (2,910,000.00 CNH_23-B 5.900 02/16/2027 (2,909,911.54 100.24 |2,916,921.14 7,009.60 1.76%| 1.06 1.13|AAA Aaa NR

14043KAD7 1,858,010.73 COPAR_23-1 5.200 05/15/2026 |1,857,989.55 99.67 1,851,817.79 (6,171.76) 1.12%| 0.52 0.54|AAA NR AAA
14043QAB8 [681,548.56 COPAR_22-1 2.710 06/16/2025 |(681,484.02 99.54 (678,425.16 (3,058.86) 0.41%| 0.13 0.14|AAA NR AAA
14044CAD4  (2,735,000.00 COPAR_21-1 1.040 04/15/2027 |2,526,990.43 92.74 {2,536,326.59 9,336.16 1.53%| 1.66 1.71|AAA Aaa AAA
14317DAC4  [1,683,441.97 CARMX_21-3 0.550 06/15/2026 |(1,606,766.45 96.40 1,622,867.18 16,100.73 0.98%| 0.65 0.67NR Aaa AAA
14318DAB5 1,134,885.64 CARMX_23-1 5.230 01/15/2026 |1,134,775.56 99.75 1,132,058.64 (2,716.92) 0.68%| 0.38 0.40|AAA Aaa AAA
14318UAB7 [806,797.31 CARMX_22-4 5.340 12/15/2025 |806,729.86 99.83 805,465.93 (1,263.93) 0.49%| 0.32 0.33|AAA NR AAA
14319BAB8 1,630,000.00 CARMX_23-3-A2A 5.720 11/16/2026 |1,629,941.65 99.97 1,629,450.85 (490.80) 0.98%| 0.72 0.76|AAA NR AAA
3128MEYV7 |3,146.94 FHLMC PC GOLD 4.50 4.500 09/01/2026 |3,247.25 99.56 (3,133.22 (114.03) 0.00%| 0.70 0.74|AA+ Agency |AA+
3128MEYWS5 |208.41 FHLMC PC GOLD 5.00 5.000 06/01/2026 |216.10 99.37 207.10 (9.00) 0.00%| 0.25 0.26|AA+ Agency |AA+
3136AGU75 |124,704.19 FNMA_13-114C 2.500 11/25/2035 |124,723.68 98.74 123,137.94 (1,585.74) 0.07%| 0.36 0.37|AA+ Agency |AA+
3136AHHBY9  |390,149.40 FNMA_13-124B 2.500 12/25/2028 |379,420.29 97.11 378,873.26 (547.03) 0.23%| 0.67 0.70|AA+ Agency |AA+
3136ANSB4  |1,162,546.78 FNMA_15-M8 2.900 01/25/2025 (1,127,670.38 96.94 1,126,967.62 (702.76) 0.68%| 1.02 1.07|AA+ Agency |AA+
3136APD58 |2,068.43 FNMA 2015-55 JA 2. 2.000 07/25/2025 |2,064.23 98.46 [2,036.58 (27.65) 0.00%| 0.28 0.29|AA+ Agency |AA+
3136AVTWY9 |881,688.78 FNMA_17-12C 2.500 05/25/2040 |(846,593.43 95.95 845,942.47 (650.96) 0.51%| 1.03 1.05(AA+ Agency |AA+
3137A6373 2,339.67 FHLMC 3792 DF FLT 5.839 11/15/2040 |2,346.62 99.99 2,339.38 (7.24) 0.00%| 0.04 0.04|AA+ Agency |AA+
3137AKX30 142,033.40 FHLMC_3988A 2.500 04/15/2031 |144,341.44 98.98 140,591.49 (3,749.95) 0.08%| 0.24 0.24|AA+ Agency |AA+
3137ASAC8 24,841.24 FHLMC 4077 AB 1.5 1.500 01/15/2027 |25,128.47 99.42 24,697.75 (430.72) 0.01%| 0.11 0.11|AA+ Agency |AA+
3137AT2B7 1,098,839.00 FHLMC_4092A 2.000 09/15/2031 (1,054,413.28 95.89 1,053,677.38 (735.90) 0.64%| 1.19 1.17|AA+ Agency |AA+
3137B7YY9 953,119.00 FHMS-K037 3.490 01/25/2024 |937,444.66 99.62 949,482.85 12,038.19 0.57%| 0.07 0.07|AA+ Agency [AAA
3137BAGCO |281,320.50 FHLMC_4324D 2.500 11/15/2028 |288,529.34 97.09 273,133.29 (15,396.05) 0.16%| 0.90 0.89|AA+ Agency |AA+
3137BFE98 842,880.03 FHMS_K041 3.171 10/25/2024 |820,227.63 97.98 [825,815.08 5,587.45 0.50%| 0.79 0.82|AAA Agency [AA+
3137BJP64 2,500,000.00 FHMS_15-K046 3.205 03/25/2025 |(2,419,433.59 97.24  (2,430,904.00 11,470.41 1.47%| 1.20 1.25(AAA Agency [AA+
3137BKZZ6 822,946.52 FHLMC_4503A 4.000 10/15/2040 |809,059.31 98.21 808,179.24 (880.07) 0.49%| 0.81 0.84|AA+ Agency |AA+
3137BWFV1 |1,349,193.07 FHMS_KWO02 2.896 04/25/2026 (1,329,113.28 98.45 1,328,330.09 (783.19) 0.80%| 0.49 0.52|AA+ Agency |AA+
3137F8QP1 839,419.78 FHLMC_5065L 2.000 09/25/2030 |840,469.06 98.64 [827,990.49 (12,478.57) 0.50%| 0.39 0.40|AA+ Agency |AA+
3137FCM43  |4,000,000.00 FHLMC_K729 3.136 10/25/2024 |3,898,750.00 98.03 3,921,382.00 22,632.00 2.36%| 0.73 0.76|AA+ Agency |AA+
3137FEUA6 1,985,286.10 FHMS_18-K730 3.590 01/25/2025 |1,946,588.53 98.02 1,946,058.04 (530.49) 1.17%| 0.97 1.01(AA+ Agency [AAA
3138L8CL6 1,000,000.00 FNMA MU( AM7274 3.000 12/01/2024 |971,875.00 97.14 (971,450.00 (425.00) 0.59%| 1.02 1.07|AA+ Agency |AA+
3138LKRB5 1,560,000.00 FNMA 7Y( AN6781 2.730 09/01/2024 |1,513,931.25 97.32 1,518,192.00 4,260.75 0.92%| 0.79 0.82|AA+ Agency |AA+
3138WDVB4 |155,270.49 FNMA 10( AS4209 2.000 01/01/2025 |152,747.34 97.98 152,127.82 (619.52) 0.09%| 0.45 0.47|AA+ Agency |AA+




FMIVT 0-2 Year High Quality Bond Fund
Holdings as of 11/30/2023

from Investment Manager

. . Maturit . Unrealized % of Total | DUR | Average Fitch |Moody's| S&P
Asset ID Units Asset Description Interest Rate Date v Cost Price Market Value Gain/Loss Market Lifeg RATING | R ATII\}, G | RATING
31394CP71 56,886.45 FNMA_05-33C 5.000 04/25/2025 |59,704.11 99.17 |56,415.86 (3,288.25) 0.03%| 0.24 0.25|AA+ Agency [AA+
31394F3N3 39,119.00 FNMA 2005-92 UF FL 5.793 10/25/2025 {39,229.02 99.98 (39,111.95 (117.07) 0.02%| 0.11 0.36|AA+ Agency [AA+
31398EAC8 45,661.36 FHLMC 3544 KB 4.5 4.500 06/15/2024 |47,972.97 99.40 [45,388.47 (2,584.50) 0.03%| 0.19 0.19|AA+ Agency [AA+
3140XMGQ3 |752,680.36 FNMA 15( FS5606 4.500 03/01/2034 |741,978.19 100.21 |754,253.46 12,275.27 0.45%| 0.88 0.93|AA+ Agency [AA+
31680EAB7 4,090,000.00 FITAT_23-1 5.800 11/16/2026 |4,089,911.25 99.97 [4,088,853.98 (1,057.27) 2.46%| 0.74 0.79|NR Aaa AAA
344928AB2 1,667,193.45 FRODO_23-A 5.140 03/15/2026 (1,667,136.93 99.69 1,662,062.83 (5,074.10) 1.00%| 0.50 0.52|AAA NR AAA
344930AB8 3,655,000.00 FORDO 2023-B 5.570 06/15/2026 |3,654,616.59 99.94 (3,652,827.10 (1,789.49) 2.20%| 0.69 0.73|AAA NR AAA
345287AD8  |4,060,000.00 FORDL_23-A 4.940 03/15/2026 |(4,048,117.19 99.39 (4,035,118.70 (12,998.49) 2.43%| 0.88 0.92|AAA NR AAA
362541AB0 762,705.02 GMALT_23-1 5.270 06/20/2025 |760,440.76 99.77 |760,944.16 503.40 0.46%| 0.46 0.48|AAA NR AAA
362585AB7 246,980.36 GMCAR_22-2 2.520 05/16/2025 |[246,973.07 99.73 246,324.65 (648.42) 0.15%| 0.09 0.09|NR Aaa AAA
36258VAE4 1,708,066.15 GMCAR_20-2 1.740 08/16/2025 |1,644,213.83 99.55 1,700,445.95 56,232.12 1.02%| 0.11 0.11|AAA NR AAA
36261LAD3 2,200,000.00 GMCAR_21-1 0.540 05/17/2027 |(2,055,796.88 95.50 (2,101,107.36 45,310.48 1.27%| 0.93 0.92|NR Aaa AAA
380130AD6 |735,000.00 GMALT_22-3 4.010 09/22/2025 |722,395.90 99.09 728,328.04 5,932.14 0.44%| 0.50 0.53|AAA NR AAA
38013JAB9 1,993,487.05 GMCAR_23-1 5.190 03/16/2026 (1,993,330.16 99.71 1,987,774.71 (5,555.45) 1.20%| 0.47 0.49|AAA Aaa NR
380149AD6 1,645,000.00 GMCAR_21-2 0.820 10/16/2026 |1,533,384.18 94.06 1,547,281.41 13,897.23 0.93%| 1.29 1.30(AAA Aaa NR
38377YDQO  |1,096,882.64 GNMA_11-122B 4.000 09/16/2026 (1,075,801.93 99.01 1,086,043.03 10,241.10 0.65%| 0.87 0.92|AA+ Agency [AA+
38378XFLO 577,564.26 GNMA_14-112 3.250 10/16/2043 |(574,405.71 96.99 [560,192.69 (14,213.02) 0.34%| 0.49 0.52|AA+ Agency [AA+
38379RTQ6 |92,431.63 GNMA_17-51 2.350 04/16/2057 |(91,391.77 97.59 90,208.31 (1,183.46) 0.05%| 0.10 0.10|AA+ Govt AA+
38380Y4U6 172,191.27 GNMA_18-125) 3.500 11/20/2044 |(173,052.23 97.76 168,340.50 (4,711.73) 0.10%| 0.71 0.65|AA+ Agency [AA+
41284YAD8 2,279,345.02 HDMOT_22-A 3.060 02/15/2027 |(2,215,772.67 98.12 2,236,552.60 20,779.93 1.35%| 0.75 0.78/NR Aaa AAA
437927AB2 2,025,000.00 HAROT_23-2 5.410 04/15/2026 |2,024,878.70 99.84 (2,021,750.08 (3,128.62) 1.22%| 0.72 0.76/NR Aaa AAA
43813KAC6 33,620.29 HAROT_20-3 0.370 10/18/2024 |33,278.83 99.57 [33,476.35 197.52 0.02%| 0.08 0.08|AAA NR AAA
448979AB0 1,426,541.15 HART_23-A 5.190 12/15/2025 |1,426,458.69 99.75 1,422,950.26 (3,508.43) 0.86%| 0.48 0.51|AAA NR AAA
44918CAB8 760,000.00 HART_23-C 5.800 01/15/2027 |759,964.43 100.29 |762,226.34 2,261.91 0.46%| 1.70 1.84|AAA NR AAA
44934KAC8 429,406.96 HART_21-B 0.380 01/15/2026 |(410,066.87 97.59  [419,049.06 8,982.19 0.25%| 0.47 0.46|AAA NR AAA
58768PABO 793,843.73 MERCEDES BENZ AUTO 5.260 10/15/2025 |(793,793.00 99.87 [792,779.50 (1,013.50) 0.48%| 0.30 0.31/NR Aaa AAA
65480JAB6 1,750,825.74 NAROT_22-B 4.500 08/15/2025 (1,750,764.99 99.64 1,744,540.98 (6,224.01) 1.05%| 0.34 0.35/NR Aaa AAA
891940AB4 2,348,678.38 TAOT_23-A 5.050 01/15/2026 |2,348,583.49 99.74  (2,342,599.30 (5,984.19) 1.41%| 0.43 0.45|AAA NR AAA
89239BACS 637,666.44 TAOT_21-C 0.430 01/15/2026 |(614,924.67 97.05 618,874.79 3,950.12 0.37%| 0.57 0.56/NR Aaa AAA
912797GL5 27,810,000.00 TREASURY BILL 0.000 09/05/2024 |26,692,489.92 95.98 [26,692,489.92 |0.00 16.09%| 0.75 0.76|F1+ Govt A-1+
9128283D0 21,345,000.00 TREASURY NOTE 2.250 10/31/2024 {20,573,654.32 97.35 20,778,930.60 |205,276.28 12.52%| 0.89 0.92|AA+ Govt AA+
91282CEAS 7,840,000.00 WI TREASURY NOTE 1.500 02/29/2024 |7,543,106.02 99.04 (7,764,971.20 221,865.18 4.68%| 0.24 0.25|AA+ Govt AA+
91282CER8 8,350,000.00 TREASURY NOTE 2.500 05/31/2024 |8,123,338.52 98.60 (8,232,933.00 109,594.48 4.96%| 0.49 0.50|AA+ Govt AA+
91282CGUS  |13,470,000.00 TREASURY NOTE 3.875 03/31/2025 |13,228,006.06 98.54 13,273,203.30 |45,197.24 8.00%| 1.27 1.33|AA+ Govt AA+
92867UAB8  |2,800,000.00 VWALT_23-A 5.870 01/20/2026 |(2,799,749.68 100.22 |2,806,130.88 6,381.20 1.69%| 1.00 1.05/NR Aaa AAA
98163JAD7 644,619.21 WOLS_21-A 0.500 11/16/2026 |(610,650.80 99.63 642,234.12 31,583.32 0.39%| 0.09 0.09|AAA Aaa NR
98163KAC6 2,981,461.18 WOART_21-D 0.810 10/15/2026 |2,838,560.68 96.66 (2,881,824.92 43,264.24 1.74%| 0.70 0.68|AAA NR AAA
98164JABO 1,232,987.67 WOART_23-A 5.180 07/15/2026 |1,232,977.56 99.72 1,229,519.28 (3,458.28) 0.74%| 0.45 0.47|AAA NR AAA
165,490,767.11 161,406,639.27 162,192,499.91 785,860.64 97.75%
665278404 3,725,782.70 NORTHERN INSTL FDS 3,725,782.70 1.00 3,725,782.70 0.00 2.25% Aaa-mf  AAAm




FMIVT 0-2 Year High Quality Bond Fund
Holdings as of 11/30/2023

from Investment Manager

. s Maturity . Unrealized % of Total | DUR | Average Fitch | Moody's| S&P
Asset ID Units Asset Description Interest Rate Date Cost Price Market Value Gain/Loss Market Life RATING | RATING | RATING
169,216,549.81 Total Portfolio 165,132,421.97 165,918,282.61 785,860.64| 100.00%| 0.75 0.77

Portfolio NAV

165,113,814.73

# Shares

14,203,936.90

NAV per Share

11.624511




FLORIDA MUNICIPAL INVESTMENT TRUST

FMIVT 1-3 Year High Quality Bond Fund

Holdings as of 11/30/2023 from Investment Manager
. . Interest ., . Unrealized % of Total | DUR Average Fitch Moody's S&P
Asset ID Units Asset Description Rate Maturity Date Cost Price Market Value Gain/Loss Market Life RATING | RATING RATING

02008DAC3  (3,330,000.00 ALLYA_22-3 5.070 |04/15/2027 3,329,799.20 99.37 |3,308,865.49 (20,933.71) 1.59%| 1.18 1.26|NR Aaa AAA
02008JACO 4,500,000.00 ALLYL_22-1 3.310 11/16/2026 4,499,128.80 98.29 |4,422,839.40 (76,289.40) 2.12%| 0.77 0.79(NA Aaa AAA
05593AAC3  |2,620,000.00 BMWLT 2023-1 A3 5.160 11/25/2025 2,619,937.64 99.60 |2,609,428.82 (10,508.82) 1.25%| 0.99 1.05|NR Aaa AAA
05602RAD3  |2,000,000.00 BMWOT_22-A 3.210 |08/25/2026 1,999,896.00 98.01 |1,960,165.60 (39,730.40) 0.94%| 0.84 0.86(NA Aaa AAA
09661RAE1 1,914,190.30 BMWOT_20-A 0.620 (04/26/2027 1,817,433.96 98.50 |1,885,550.57 68,116.61 0.90%| 0.33 0.34(AAA NR AAA
12597PAC2 108,268.66 CNH_20-A 1.160 |06/15/2025 107,393.21 99.80 |108,053.44 660.23 0.05%| 0.04 0.04(NR Aaa AAA
12664JAC4 4,260,000.00 CNH_22-C 5.150 [04/17/2028 4,259,274.52 99.64 |4,244,738.55 (14,535.97) 2.04%| 1.82 1.97|NR Aaa AAA
12664QAC8 (4,200,000.00 CNH_23-A 4.810 |08/15/2028 4,199,292.30 98.60 |4,141,281.48 (58,010.82) 1.99%| 2.16 2.35(AAA NR AAA
12666DAC5  (4,000,000.00 CNH_23-B 5.600 [02/15/2029 3,999,480.40 100.29 (4,011,560.40 12,080.00 1.93%| 2.48 2.75(AAA Aaa NR

14041INFW6 (3,350,000.00 COMET_21-1 0.550 [07/15/2026 3,349,864.33 96.90 |3,246,283.33 (103,581.00) 1.56%| 0.61 0.63[AAA NR AAA
14043QAC6 |5,580,000.00 COPAR_22-1 3.170 |04/15/2027 5,578,780.77 97.07 |5,416,436.25 (162,344.52) 2.60%| 1.00 1.05|AAA NR AAA
14316HAD4  (2,300,000.00 CARMX_20-4 0.630 [06/15/2026 2,310,332.03 95.70 |2,201,064.81 (109,267.22) 1.06%| 0.81 0.83[AAA NR AAA
14316NAD1 (1,175,000.00 CARMX_21-1 0.530 10/15/2026 1,098,716.80 94.28 |1,107,779.54 9,062.74 0.53%| 1.09 1.11|AAA NR AAA
14318DAC3  (3,150,000.00 CARMX_23-1 4.750 10/15/2027 3,149,738.87 98.59 |3,105,580.27 (44,158.60) 1.49%| 1.44 1.54|AAA Aaa AAA
14318UAD3 (1,100,000.00 CARMX_22-4 5.340 (08/16/2027 1,099,742.05 99.64 |1,096,013.27 (3,728.78) 0.53%| 1.32 1.41|AAA NR AAA
14319BAC6  (995,000.00 CARMX_23-3-A3 5.280 [05/15/2028 994,988.56 99.91 |994,133.45 (855.11) 0.48%| 1.95 2.12(AAA NR AAA
3128ME4V0 (309,779.63 FHLMC #( G1-6036 2.500 (01/01/2030 314,377.92 95.70 |296,446.71 (17,931.21) 0.14%| 1.50 1.56|AA+ Agency AA+
3128MEW98 (1,960.70 FHLMC G( G1-5872 5.000 [06/01/2026 2,090.60 99.36 |1,948.19 (142.41) 0.00%| 0.29 0.30(AA+ Agency AA+
3128MFJ82 [261,023.38 FHLMC #( G1-6387 2.500 10/01/2031 262,777.13 95.58 |249,478.32 (13,298.81) 0.12%| 1.56 1.63|AA+ Agency AA+
3128MMTWS3 (328,009.04 FHLMC #( G1-8564 2.500 [08/01/2030 339,386.86 93.48 |306,635.97 (32,750.89) 0.15%| 2.46 2.51(AA+ Agency AA+
31294UA29 [432,978.25 FHLMC #( E0-9025 2.500 [03/01/2028 437,172.73 95.59 |413,888.24 (23,284.49) 0.20%| 1.58 1.64|AA+ Agency AA+
3132ADR59 [712,162.25 FHLMC 1( ZT-1408 2.000 10/01/2032 738,423.23 89.93 |640,454.63 (97,968.60) 0.31%| 3.09 3.10(AA+ Agency AA+
3133LPS57 851,864.81 FNMA #R( RD-5040 1.500 10/01/2030 876,089.72 91.09 |775,946.62 (100,143.10) 0.37%| 2.70 2.69(AA+ Agency AA+
3136A1M93 [48,055.50 FNMA 2011-114 LA 2 2.500 [06/25/2039 48,716.26 9451 |45,416.14 (3,300.12) 0.02%| 1.66 1.80|AA+ Agency AA+
3136A9UY2 [564,778.01 FNMA 2012-128 QC 1 1.750 |06/25/2042 575,367.60 92.95 |524,952.58 (50,415.02) 0.25%| 1.90 1.97|AA+ Agency AA+
3136AAIB2 82,893.89 FNMA 2012-135BC 1 1.500 12/25/2027 81,495.05 94.43 |78,278.86 (3,216.19) 0.04%| 1.32 1.38|AA+ Agency AA+
3136AAUZ6 [151,039.61 FNMA 2012-134 LX 1 1.750 |03/25/2032 150,567.61 94.86 |143,274.24 (7,293.37) 0.07%| 1.39 1.32|AA+ Agency AA+
3136AB7K3  [267,915.13 FNMA 2013-24 LC 1. 1.500 |03/25/2028 270,426.83 94.87 |254,162.40 (16,264.43) 0.12%| 1.19 1.23|AA+ Agency AA+
3136ABJU8 1,014,170.21 FNMA_12-144G 1.750 |07/25/2042 917,586.34 89.89 |911,670.66 (5,915.68) 0.44%| 2.72 3.00(AA+ Agency AA+
3136AD6N4  (40,275.50 FNMA 2013-48 BE 1. 1.500 |05/25/2028 39,841.28 97.15 |39,129.59 (711.69) 0.02%| 0.50 0.52(AA+ Agency AA+
3136ADEY1  [334,650.20 FNMA_13-36A 3.000 [05/25/2032 341,761.52 96.65 |323,436.98 (18,324.54) 0.16%| 1.34 1.35|AA+ Agency AA+
3136AJD37 275,258.04 FNMA 2014-26 YD 2. 2.000 (04/25/2044 273,967.77 94.11 |259,058.00 (14,909.77) 0.12%| 1.31 1.29|AA+ Agency AA+
3136AJDU7  [258,281.38 FNMA_14-M2 3.513 12/25/2023 276,078.58 99.63 |257,318.40 (18,760.18) 0.12%| 0.07 0.07 [AA+ Agency AA+
3136AKXVO0 [460,889.23 FNMA_14-M9 3.103 |07/25/2024 493,511.55 98.29 |453,001.62 (40,509.93) 0.22%| 0.58 0.60({AA+ Agency AA+
3136AMMLO [199,538.34 FNMA_15-5 3.000 [06/25/2043 211,074.15 92.86 |185,293.84 (25,780.31) 0.09%| 2.49 2.66(AA+ Agency AA+
3136ANNV5 [87,093.64 FNMA 2015-31 MA 2. 2.500 [05/25/2030 90,659.04 94.63 |82,413.97 (8,245.07) 0.04%| 1.85 1.91|AA+ Agency AA+
3136APD58 [5,033.15 FNMA 2015-55 JA 2. 2.000 (07/25/2025 5,088.17 98.46 |4,955.64 (132.53) 0.00%| 0.28 0.29(AA+ Agency AA+
3136AQV80 [1,002,006.48 FNMA_16-M1 2.939 [01/25/2026 950,379.66 95.78 |959,762.89 9,383.23 0.46%| 1.87 1.98|AA+ Agency AA+
3137A6L67 78,154.34 FHLMC 3814 B3.02 3.000 (02/15/2026 79,228.96 97.57 |76,256.85 (2,972.11) 0.04%| 0.81 0.85(AA+ Agency AA+
3137AC3G2 [18,080.98 FHLMC 3875 GJ 2.5 2.500 [06/15/2026 17,994.81 99.00 |17,900.25 (94.56) 0.01%| 0.21 0.22(AA+ Agency AA+
3137AFP22 1,980,727.01 FHLMC_3919A 4.000 |09/15/2031 1,893,683.34 96.82 |1,917,738.70 24,055.36 0.92%| 2.58 2.86(AA+ Agency AA+
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3137AHDWS5S |86,147.56 FHLMC 3956 AB 3.5 3.500 11/15/2026 88,624.30 97.67 |84,143.43 (4,480.87) 0.04%| 0.87 0.91(AA+ Agency AA+
3137AMB89 |85,711.13 FHLMC_3997E 2.000 (08/15/2040 87,318.22 94.59 |81,072.07 (6,246.15) 0.04%| 1.35 1.34|AA+ Agency AA+
3137ANHY4  |106,170.59 FHLMC 4013 QU 1.5 1.500 |02/15/2027 108,070.05 96.81 |102,787.33 (5,282.72) 0.05%| 0.63 0.65[AA+ Agency AA+
3137ASSM7  |135,449.44 FHLMC 4093 AD 1.5 1.500 |08/15/2027 136,253.67 94.46 |127,944.11 (8,309.56) 0.06%| 1.35 1.38|AA+ Agency AA+
3137ATBM3  |122,713.72 FHLMC 4096 LG 1.5 1.500 |08/15/2027 123,442.33 94.57 |116,049.08 (7,393.25) 0.06%| 1.33 1.37|AA+ Agency AA+
3137ATFP2 670,278.70 FHLMC 4091 PA 2.0 2.000 10/15/2041 690,805.99 91.07 |610,401.10 (80,404.89) 0.29%| 2.48 2.56(AA+ Agency AA+
3137AU2G3  |137,239.42 FHLMC 4106 YC 1.5 1.500 |09/15/2027 138,054.28 94.35 |129,491.98 (8,562.30) 0.06%| 1.41 1.45|AA+ Agency AA+
3137AUMNG6 |138,049.20 FHLMC 4102 LC 3.0 3.000 (01/15/2040 140,211.61 97.48 |134,568.94 (5,642.67) 0.06%| 0.83 0.84(AA+ Agency AA+
3137AUZH5 |448,518.56 FHLMC 4122 LB 2.0 2.000 10/01/2027 447,677.59 94.96 |425,897.62 (21,779.97) 0.20%| 1.45 1.49|AA+ Agency AA+
3137AW4L6  |241,930.20 FHLMC 4137 JB 1.5 1.500 10/15/2027 237,998.84 95.19 |230,289.63 (7,709.21) 0.11%| 1.16 1.18|AA+ Agency AA+
3137AWK46 |125,022.64 FHLMC 4136 MC 1.5 1.500 11/15/2027 121,897.07 94.16 |117,726.82 (4,170.25) 0.06%| 1.44 1.49|AA+ Agency AA+
3137AWVC6 |223,840.71 FHLMC 4145 UE 2.0 2.000 12/15/2027 222,546.63 95.12 |212,906.56 (9,640.07) 0.10%| 1.38 1.42|AA+ Agency AA+
3137AWXG5 |1,061,665.47 FHLMC 4139 DA 1.25 1.250 12/15/2027 1,074,936.29 93.56 |993,301.22 (81,635.07) 0.48%| 1.50 1.55|AA+ Agency AA+
3137B16K3 67,805.34 FHLMC 4177 M 3.03 3.000 (03/15/2028 67,837.12 97.42 166,053.70 (1,783.42) 0.03%| 0.77 0.81(AA+ Agency AA+
3137B2AU4  |286,503.85 FHLMC_4199C 1.500 |05/15/2028 293,442.62 93.67 |268,358.87 (25,083.75) 0.13%| 1.58 1.65|AA+ Agency AA+
3137B2K82 68,311.58 FHLMC 4217 KA 3.0 3.000 10/15/2040 70,275.54 96.84 166,149.74 (4,125.80) 0.03%| 1.02 1.03|AA+ Agency AA+
3137B6XD8  |60,446.03 FHLMC 4287 AB 2.0 2.000 12/15/2026 62,504.97 93.71 |56,642.42 (5,862.55) 0.03%| 1.62 1.71|AA+ Agency AA+
3137B84S3 46,977.77 FHLMC 4305 CT 2.0 2.000 (02/15/2029 46,889.69 97.54 |45,820.31 (1,069.38) 0.02%| 0.46 0.48(AA+ Agency AA+
3137BB4AN7  |29,416.28 FHLMC 4338 GE 2.5 2.500 [05/15/2029 30,432.06 96.69 |28,443.78 (1,988.28) 0.01%| 0.84 0.88(AA+ Agency AA+
3137BCV39  |696,539.80 FHLMC_4375B 2.000 (03/15/2043 720,537.77 91.13 |634,783.82 (85,753.95) 0.30%| 2.81 2.90(AA+ Agency AA+
3137BVYNO  |161,000.92 FHMS_KJ12 3.035 [08/25/2024 170,361.51 99.59 |160,334.67 (10,026.84) 0.08%| 0.07 0.07 [AA+ Agency AA+
3137FHR54  |1,347,667.67 FHLMC_4835B 3.500 [12/15/2029 1,292,497.53 95.01 |1,280,463.93 (12,033.60) 0.61%| 2.81 3.14(AA+ Agency AA+
3137FYPU4 1,042,659.24 FHLMC REMIC SERIES 1.000 |01/25/2031 1,050,071.90 88.17 |919,289.61 (130,782.29) 0.44%| 2.89 2.80(AA+ Agency AA+
3138ERP79 292,255.35 FNMA 15( AL9445 3.000 (07/01/2031 310,338.65 95.46 |278,992.80 (31,345.85) 0.13%| 2.42 2.60(AA+ Agency AA+
3138L9UEO 2,300,823.40 FNMA MU( AM8680 2.630 [05/01/2025 2,212,385.51 96.16 |2,212,586.82 201.31 1.06%| 1.38 1.45|AA+ Agency AA+
3138LKRB5 1,346,000.00 FNMA 7Y( AN6781 2.730 [09/01/2024 1,306,987.02 97.32 |1,309,927.20 2,940.18 0.63%| 0.79 0.82(AA+ Agency AA+
3138W9AF7 |588,506.90 FNMA #A( AS0005 2.500 [07/01/2028 592,277.02 95.18 |560,164.41 (32,112.61) 0.27%| 1.76 1.84|AA+ Agency AA+
31394F3N3 11,735.70 FNMA 2005-92 UF FL 5.793 10/25/2025 11,777.42 99.98 |11,733.59 (43.83) 0.01%| 0.11 0.36(AA+ Agency AA+
31396JUFO 28,009.96 FHLMC 3143 B 5.5 4 5.500 [04/15/2026 29,533.00 98.87 |27,692.11 (1,840.89) 0.01%| 0.48 0.51(AA+ Agency AA+
31397BBA8  |13,363.00 FHLMC 3221 FB FLT 5.500 [03/15/2036 13,370.31 100.04 (13,368.01 (2.30) 0.01%| 0.13 0.14(AA+ Agency AA+
31398JPY3 113,420.42 FHLMC 3577B 4.09 4.000 |09/15/2024 115,812.88 99.16 |112,469.30 (3,343.58) 0.05%| 0.31 0.32(AA+ Agency AA+
31398SB36 83,835.75 FNMA 2010-144 YB 3 3.000 12/25/2025 87,084.39 97.29 |81,563.16 (5,521.23) 0.04%| 0.75 0.78(AA+ Agency AA+
3140J56K0 518,898.12 FNMA #B( BM1773 2.500 [03/01/2029 527,005.90 95.39 |494,971.73 (32,034.17) 0.24%| 1.62 1.69|AA+ Agency AA+
3140X42Q8 |1,012,155.91 FNMA #F( FM1682 2.500 [03/01/2029 1,024,333.41 95.46 |966,234.40 (58,099.01) 0.46%| 1.60 1.66|AA+ Agency AA+
3140X6FV8 244,794.61 FNMA #F( FM2879 3.000 (06/01/2032 260,247.27 95.47 |233,702.97 (26,544.30) 0.11%| 2.28 2.39(AA+ Agency AA+
3140X6LI8 367,791.02 FNMA #F( FM3028 3.000 [06/01/2030 389,053.94 96.13 |353,561.19 (35,492.75) 0.17%| 1.72 1.83|AA+ Agency AA+
31418DS60 552,821.68 FNMA #M( MA4140 1.500 |09/01/2030 568,628.92 91.24 |504,422.14 (64,206.78) 0.24%| 2.61 2.61(AA+ Agency AA+
31418DVT6  |781,953.28 FNMA 10( MA4225 1.500 |01/01/2031 802,968.28 90.96 |711,249.06 (91,719.22) 0.34%| 2.75 2.76(AA+ Agency AA+
31680EAD3  |4,780,000.00 FITAT_23-1 5.530 [08/15/2028 4,779,703.64 100.47 (4,802,615.14 22,911.50 2.30%| 2.04 2.26(NR Aaa AAA
344930AB8  |3,500,000.00 FORDO 2023-B 5.570 [06/15/2026 3,499,632.85 99.94 |3,497,919.25 (1,713.60) 1.68%| 0.69 0.73[|AAA NR AAA
345287AD8  |3,020,000.00 FORDL_23-A 4.940 |03/15/2026 3,023,892.97 99.39 |3,001,492.23 (22,400.74) 1.44%| 0.88 0.92(AAA NR AAA
3620AR4Z1 77,531.21 GNMA #7( 738040X 3.500 [03/15/2026 81,165.49 97.75 |75,788.31 (5,377.18) 0.04%| 0.90 0.95(AA+ Govt AA+
362585AC5  |2,250,000.00 GMCAR_22-2 3.100 (02/16/2027 2,249,529.75 97.74 |2,199,069.67 (50,460.08) 1.06%| 0.98 1.00|NR Aaa AAA
38013JAD5 5,720,000.00 GMCAR_23-1 4.660 |02/16/2028 5,719,127.70 98.72 |5,646,932.72 (72,194.98) 2.71%| 1.70 1.83|AAA Aaa NR

380149AD6 |1,750,000.00 GMCAR_21-2 0.820 10/16/2026 1,628,935.55 94.06 |1,646,044.05 17,108.50 0.79%| 1.29 1.30|AAA Aaa NR

38378FBN9  |415,231.25 GNMA 2013-10 JA 2. 2.000 11/20/2041 423,925.15 93.35 |387,636.14 (36,289.01) 0.19%| 2.15 1.70|AA+ Agency AA+
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38378MWY7 |[848,869.86 GNMA 2013-67 PG 2. 2.000 12/16/2042 859,767.90 93.89 |797,018.43 (62,749.47) 0.38% 1.46 1.57|AA+ Agency AA+
38378Y277 29,351.89 GNMA 2014-21 DA 2. 2.000 04/16/2026 30,049.00 97.49 |28,615.13 (1,433.87) 0.01% 0.85 0.89|AA+ Agency AA+
38380J3T3 885,477.99 GNMA_18-88 2.900 06/16/2049 876,346.50 93.24 |825,590.72 (50,755.78) 0.40% 1.19 1.28|AA+ Govt AA+
38380VH46 150,422.59 GNMA_18-37F 2.500 01/20/2046 153,431.04 90.36 |135,919.91 (17,511.13) 0.07% 4.00 4.21|AA+ Agency AA+
44935FAD6 2,564,717.83 HART_21-C 0.740 05/15/2026 2,452,511.42 96.99 (2,487,533.16 35,021.74 1.19% 0.62 0.61(AAA NR AAA
89190GAC1 371,706.81 TAOT_21-B 0.260 11/17/2025 368,875.45 97.62 |362,870.48 (6,004.97) 0.17% 0.45 0.45(AAA NR AAA
891940AC2 4,625,000.00 TAOT_23-A 4.630 09/15/2027 4,624,997.69 98.72 |4,565,593.26 (59,404.43) 2.19% 1.60 1.72|AAA NR AAA
89238FAE3 2,025,000.00 TAOT_22-B 3.110 08/16/2027 1,976,510.74 95.20 |1,927,721.02 (48,789.72) 0.93% 2.13 2.24(NR Aaa AAA
912828371 6,900,000.00 TREASURY NOTE 2.750 02/28/2025 6,653,706.71 97.22 |6,708,111.00 54,404.29 3.22% 1.20 1.25|AA+ Govt AA+
9128285C0 5,740,000.00 TREASURY NOTE 3.000 09/30/2025 5,565,736.41 96.93 |5,563,552.40 (2,184.01) 2.67% 1.75 1.83|AA+ Govt AA+
912828710 12,095,000.00 TREASURY NOTE 0.250 05/31/2025 11,005,001.65 93.32 |11,286,570.20 281,568.55 5.42% 1.47 1.50|AA+ Govt AA+
91282CCX7 8,300,000.00 TREASURY NOTE 0.375 09/15/2024 7,778,148.90 96.25 |7,988,750.00 210,601.10 3.83% 0.77 0.79|AA+ Govt AA+
91282CDB4 2,500,000.00 TREASURY NOTE 0.625 10/15/2024 2,489,656.81 96.11 |2,402,825.00 (86,831.81) 1.15% 0.85 0.87|AA+ Govt AA+
91282CDN8 |7,795,000.00 TREASURY NOTE 1.000 12/15/2024 7,776,064.25 95.80 |7,467,687.95 (308,376.30) 3.58% 1.01 1.04|AA+ Govt AA+
91282CDZ1 7,450,000.00 TREASURY NOTE 1.500 02/15/2025 7,153,408.89 95.84 17,139,782.00 (13,626.89) 3.43% 1.18 1.21|AA+ Govt AA+
91282CEQO 7,845,000.00 TREASURY NOTE 2.750 05/15/2025 7,869,541.91 96.93 |7,603,844.70 (265,697.21) 3.65% 1.40 1.46|AA+ Govt AA+
91282CEU1 2,715,000.00 TREASURY NOTE 2.875 06/15/2025 2,645,331.17 97.02 |2,634,093.00 (11,238.17) 1.26% 1.46 1.54|AA+ Govt AA+
91282CFG1 6,185,000.00 TREASURY NOTE 3.250 08/31/2024 6,157,236.54 98.49 16,091,482.80 (65,753.74) 2.92% 0.73 0.75(AA+ Govt AA+
91282CGL9 1,000,000.00 TREASURY NOTE 4.000 02/15/2026 999,612.73 98.67 1986,720.00 (12,892.73) 0.47% 2.07 2.21(AA+ Govt AA+
91282CGX3 4,045,000.00 TREASURY NOTE 3.875 04/30/2025 4,024,314.53 98.52 |3,984,972.20 (39,342.33) 1.91% 1.35 1.42|AA+ Govt AA+
91282CHBO 4,680,000.00 UNITED STATES TREA 3.625 05/15/2026 4,596,357.87 97.85 14,579,473.60 (16,884.27) 2.20% 2.31 2.46(AA+ Govt AA+
91282CHH7 11,350,000.00 TREASURY NOTE 4.125 06/15/2026 11,217,745.05 99.00 |11,236,046.00 18,300.95 5.39% 2.34 2.54|AA+ Govt AA+
91282CHU8 [8,000,000.00 TREASURY NOTE 4.375 08/15/2026 7,925,026.80 99.62 |7,969,680.00 44,653.20 3.82% 2.50 2.71|AA+ Govt AA+
91282CHY0 6,180,000.00 TREASURY NOTE 4.625 09/15/2026 6,125,945.70 100.33 (6,200,270.40 74,324.70 2.98% 2.57 2.79|AA+ Govt AA+
92867UAD4 [1,000,000.00 VWALT_23-A 5.810 10/20/2026 999,851.10 100.61 (1,006,054.00 6,202.90 0.48% 1.82 1.98|NR Aaa AAA
98164JAD6 2,655,000.00 WOART_23-A 4.830 05/15/2028 2,654,549.98 98.87 |2,624,905.31 (29,644.67) 1.26% 1.62 1.75|AAA NR AAA
209,443,818.01 206,161,677.49 203,707,334.77 (2,454,342.72) 97.76%
665278404 4,658,989.88 NORTHERN INSTL FDS 4,658,989.88  1.00 4,658,989.88 0.00 2.24% Aaa-mf  AAAm
214,102,807.89 Total Portfolio 210,820,667.37 208,366,324.65| (2,454,342.72)| 100.00% 1.50 1.59

Portfolio NAV

209,120,538.22

# Shares

10,460,117.59

NAV per Share

19.992179
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02008JAD8 3,915,000.00 ALLYL_22-1 3.450 06/15/2027 |3,914,256.15 96.60 (3,782,069.70 (132,186.45) 2.30%| 1.87 1.97|NA Aaa AAA
05602RAE1  [1,780,000.00 BMWOT_22-A 3.440 12/26/2028 (1,779,472.05 96.49 (1,717,473.41 (61,998.64) 1.04%| 2.06 2.18|NR Aaa AAA
12660DAC1 (910,000.00 CNH_22-A 2.940 07/15/2027 |909,932.75 96.72 |880,137.17 (29,795.58) 0.54%| 1.23 1.30|AAA NR AAA
12664JAD2 2,870,000.00 CNH_22-C 5.250 11/15/2029 (2,869,679.13 99.66 (2,860,109.69 (9,569.44) 1.74%| 3.04 3.39|NR Aaa AAA
12666DAD3 |1,125,000.00 CNH_23-B 5.460 03/17/2031 |1,124,865.23 99.80 (1,122,740.55 (2,124.68) 0.68%| 3.35 3.79|AAA Aaa NR

14041NFX4  |2,515,000.00 COMET_21-2 1.390 07/15/2030 |2,513,839.33 85.14 (2,141,342.68 (372,496.65) 1.30%| 4.37 4.63|AAA NR AAA
14043QAD4 |3,940,000.00 COPAR_22-1 3.320 09/15/2027 |3,939,057.16 95.22 (3,751,510.01 (187,547.15) 2.28%| 2.27 2.42|AAA NR AAA
14317HAD3 |2,015,000.00 CARMX_22-2 3.620 09/15/2027 |2,014,682.64 96.19 (1,938,319.58 (76,363.06) 1.18%| 2.06 2.19|NR Aaa AAA
14317JAE7 2,100,000.00 CARMX_21-4 0.820 04/15/2027 |1,893,281.25 91.45 (1,920,527.70 27,246.45 1.17%| 1.81 1.85|NR Aaa AAA
14318DAD1 |2,750,000.00 CARMX_23-1 4.650 01/16/2029 |2,749,584.48 98.33 [2,703,951.52 (45,632.96) 1.64%| 2.48 2.70|AAA Aaa AAA
14318UAE1 |3,940,000.00 CARMX_22-4 5.700 07/17/2028 |3,962,782.31 100.88 |3,974,510.07 11,727.76 2.42%| 2.34 2.59|AAA NR AAA
14319BAD4  |2,220,000.00 CARMX_23-3-A4 5.260 02/15/2029 |2,219,930.51 99.77 (2,214,955.05 (4,975.46) 1.35%| 2.97 3.31|AAA NR AAA
3128LXB25 50,368.20 FHLMC P( GO-1857 5.000 10/01/2033 |49,840.91 100.41 |50,574.71 733.80 0.03%| 3.11 3.60|AA+ Agency |AA+
3128M9721 (1,887,047.21 FHLMC G( GO-7661 3.000 08/01/2043 [1,831,473.44 88.29 (1,666,130.59 (165,342.85) 1.01%| 5.43 6.83|AA+ Agency |AA+
3128MCNF8 |18,257.41 FHLMC GOLD #G13790 4.500 04/01/2025 [19,077.04 100.56 |18,359.65 (717.39) 0.01%| 0.50 0.52|AA+ Agency |AA+
3128MCXY6 [2,902.44 FHLMC GOLD #G14095 4.500 08/01/2025 |3,047.56 100.00 |2,902.56 (145.00) 0.00%| 0.43 0.45|AA+ Agency |AA+
3128MJQX1 [930,545.50 FGOLD 3( G0-8469 3.500 12/01/2041 |908,008.86 91.68 |853,077.59 (54,931.27) 0.52%| 5.06 6.28|AA+ Agency |AA+
3132A8WY1 [669,359.85 FNMA #Z( 2S-7863 3.000 03/01/2032 [691,741.57 94.26 |630,965.37 (60,776.20) 0.38%| 2.60 2.70|AA+ Agency |AA+
3132A9R74 |760,775.19 FNMA #Z( 25-8610 2.500 05/01/2031 |775,752.95 92.82 |706,166.75 (69,586.20) 0.43%| 2.77 2.84|AA+ Agency |AA+
3132XGS49  (2,590,000.00 FHLMC M( WN-2338 4.250 01/01/2030 [2,569,462.11 94.69 (2,452,471.00 (116,991.11) 1.49%| 5.02 5.99|AA+ Agency |AA+
3133KH4G8 (2,572,047.64 FNMA #R( RA-2623 2.500 05/01/2050 [2,696,832.14 82.35 (2,118,055.51 (578,776.63) 1.29%| 6.31 8.53|AA+ Agency |AA+
3133LPS57 1,493,277.06 FNMA #R( RD-5040 1.500 10/01/2030 |1,532,942.23 91.09 (1,360,196.21 (172,746.02) 0.83%| 2.70 2.69|AA+ Agency |AA+
3136AFNZ3  [904,141.93 FNMA 2013-75 FC FL 5.693 07/25/2042 [903,718.11 98.82 |893,460.76 (10,257.35) 0.54%| 0.30 1.99(AA+ Agency [AA+
3136APD58 |732.56 FNMA 2015-55 JA 2. 2.000 07/25/2025 |736.91 98.46 |721.28 (15.63) 0.00%| 0.28 0.29|AA+ Agency [AA+
3136B57A7 [657,723.39 FNMA_19-M19 2.560 09/25/2029 |600,583.67 88.74 |583,659.79 (16,923.88) 0.35%| 4.82 5.31|AA+ Agency [AA+
3136BMXZ6 (2,745,000.00 FNA_22-M10 2.002 01/25/2032 [2,388,314.70 79.66 |(2,186,628.84 (201,685.86) 1.33%| 7.20 8.05|AA+ Agency [AA+
3136BNX43 (2,880,000.00 FNA_22-M13-A2 2.680 05/25/2032 [2,560,837.50 82.73 (2,382,670.66 (178,166.84) 1.45%| 7.28 8.40|AA+ Agency [AA+
31371EU52 [17.10 FNMA PO( 250004 6.500 04/01/2024 |16.51 101.82 |17.41 0.90 0.00%| 0.20 0.21|AA+ Agency [AA+
31372F3H2 |7.78 FNMA PO( 271800 6.500 02/01/2024 |7.51 101.61 |7.91 0.40 0.00%| 0.10 0.10|AA+ Agency |AA+
3137FG6T7  (3,315,000.00 FHMS_K155 3.750 04/25/2033 (3,207,780.47 89.12 (2,954,265.68 (253,514.79) 1.80%| 7.60 9.30|AA+ Agency |AA+
3137FREHO  (2,000,000.00 FHMS K104 A2 2.253 2.253 01/25/2030 [2,193,750.00 86.29 (1,725,819.40 (467,930.60) 1.05%| 5.46 6.00{AAA Agency [AA+
3137H73P6 [1,765,000.00 FHMS_K142 2.400 03/25/2032 [1,533,688.48 82.73 (1,460,103.84 (73,584.64) 0.89%| 7.21 8.21|AA+ Aaa AA+
31392JGM5 |29,534.40 FED NATL MTG ASSN 3.500 03/25/2033 (29,010.88 95.99 [28,349.56 (661.32) 0.02%| 0.98 0.99|AA+ Agency |AA+
31394EDPO  |21,585.22 FNMA 2005-58 MA 5. 5.500 07/25/2035 |23,743.74 99.09 (21,389.21 (2,354.53) 0.01%| 2.27 2.60|AA+ Agency |AA+
31402DC73 |49,523.32 FNMA #725594 5.5 7 5.500 07/01/2034 |54,185.48 101.51 |50,269.64 (3,915.84) 0.03%| 3.27 3.85|AA+ Agency |AA+
31402RF95 58,361.51 FNMA PO( 735592 5.000 05/01/2034 |56,811.28 100.26 |58,516.17 1,704.89 0.04%| 3.42 4.01|AA+ Agency |AA+
3140QD2J2 |209,571.84 FNMA #C( CA6176 2.500 06/01/2030 |221,163.78 93.85 |196,674.79 (24,488.99) 0.12%| 2.41 2.46|AA+ Agency |AA+




FMIVT Intermediate High Quality Bond Fund

Holdings as of 11/30/2023

from Investment Manager

. . o DUR | Average Fitch |Moody's| S&P
Asset ID Units Asset Description Interest Rate M;t;zty Cost Price Market Value lg;ri:j:j;::' A:Nc::;::ctal Life RATING | RATING | RATING

3140QMZN7 |3,674,554.37 FNMA 30( CB2548 2.500 01/01/2052 |3,652,736.71 81.54 2,996,158.14 (656,578.57) 1.82%| 6.55 9.02(AA+ Agency [AA+
3140QNBZ4 |3,508,065.08 FNMA 30( CB2755 3.000 02/01/2052 |3,567,263.67 85.00 (2,981,750.08 (585,513.59) 1.81%| 6.26 8.69(AA+ Agency [AA+
3140X4DE3  |458,001.80 FNMA #F( FM1000 3.000 04/01/2047 |464,084.64 86.90 [398,003.56 (66,081.08) 0.24%| 6.08 8.03(AA+ Agency [AA+
3140X4HG4 |883,395.86 FNMA #F( FM1130 3.000 10/01/2044 (906,723.03 88.21 |779,278.82 (127,444.21) 0.47%| 5.45 6.83(AA+ Agency [AA+
3140XMYG5 |4,277,123.27 FNMA 30( FS6110 3.000 07/01/2050 |3,630,876.67 86.30 (3,691,114.61 60,237.94 2.24%| 6.27 8.40(AA+ Agency [AA+
31410GBT9 |314,994.57 FNMA #888450 5.5 8 5.500 08/01/2035 |347,330.73 101.63 |320,122.68 (27,208.05) 0.19%| 2.99 3.46(AA+ Agency [AA+
31416M6U3 (12,520.68 FNMA #A( AA4482 4.000 04/01/2039 (13,084.11 94.11 (11,783.46 (1,300.65) 0.01%| 4.27 5.17|AA+ Agency |AA+
31418DRM6 |903,765.29 FNMA #M( MA4091 2.000 07/01/2030 |940,904.39 92.70 |837,781.39 (103,123.00) 0.51%| 2.55 2.58|AA+ Agency [AA+
31419AGK7 |35,821.66 FNMA #AE0201 5.5 8 5.500 08/01/2037 |39,359.05 101.51 |36,361.49 (2,997.56) 0.02%| 3.23 3.79(AA+ Agency [AA+
31680EAE1  |2,685,000.00 FITAT_23-1 5.520 02/17/2031 |2,684,994.90 100.71 |2,704,029.40 19,034.50 1.64%| 3.01 3.38(NR Aaa AAA
344930AE2 |1,300,000.00 FORDO 2023-B 5.060 02/15/2029 |1,299,736.75 99.76 (1,296,827.09 (2,909.66) 0.79%| 2.94 3.35(AAA NR AAA
38013JAE3 2,915,000.00 GMCAR_23-1 4.590 07/17/2028 |2,914,040.09 98.12 |2,860,059.54 (53,980.55) 1.74%| 2.76 3.03(AAA Aaa NR

41284YAE6  |1,930,000.00 HDMOT_22-A 3.260 02/15/2030 |1,929,434.90 95.92 (1,851,281.86 (78,153.04) 1.13%| 2.07 2.19(NR Aaa AAA
437927AD8  |1,815,000.00 HAROT_23-2 4.910 09/17/2029 |1,814,599.25 99.18 (1,800,039.14 (14,560.11) 1.09%| 2.69 2.96(NR Aaa AAA
89238FAE3  |2,700,000.00 TAOT_22-B 3.110 08/16/2027 |2,635,347.66 95.20 (2,570,294.70 (65,052.96) 1.56%| 2.13 2.24(NR Aaa AAA
912797FH5 1,500,000.00 TREASURY BILL 0.000 05/16/2024 |(1,466,294.57 97.75 |(1,466,294.57 0.00 0.89%( 0.45 0.46|Govt Govt A-1+
9128282R0  |1,500,000.00 US TREASURY 2.25 8 2.250 08/15/2027 |1,448,355.61 92.69 |1,390,320.00 (58,035.61) 0.85%| 3.47 3.71(AA+ Govt AA+
9128283W8 |3,000,000.00 US TREASURY 2.75 2 2.750 02/15/2028 |2,971,568.93 93.81 |2,814,270.00 (157,298.93) 1.71%| 3.88 4.21|AA+ Govt AA+
9128284V9  |3,035,000.00 US TREASURY 2.875 2.875 08/15/2028 |2,985,574.84 93.76 (2,845,555.30 (140,019.54) 1.73%| 4.30 4.71|AA+ Govt AA+
912828P46  |3,000,000.00 US TREASURY 1.625 1.625 02/15/2026 |2,944,347.94 93.75 |2,812,620.00 (131,727.94) 1.71%| 2.13 2.21(AA+ Govt AA+
912828U24 |2,350,000.00 US TREASURY 2.0 11 2.000 11/15/2026 (2,193,365.94 93.24 (2,191,093.00 (2,272.94) 1.33%| 2.82 2.96(AA+ Govt AA+
912828XB1  |5,500,000.00 US TREASURY 2.125 2.125 05/15/2025 |5,409,647.62 96.06 |5,283,245.00 (126,402.62) 3.21%| 1.40 1.46|AA+ Govt AA+
912828794  |4,500,000.00 US TREASURY 1.5 2/ 1.500 02/15/2030 |4,730,955.50 84.61 |3,807,585.00 (923,370.50) 2.32%| 5.77 6.21(AA+ Govt AA+
9128287L7 2,475,000.00 TREASURY NOTE 0.375 04/30/2025 |2,312,006.34 93.77 |2,320,807.50 8,801.16 1.41%| 1.38 1.42|AA+ Govt AA+
91282CBP5  |2,930,000.00 TREASURY NOTE 1.125 02/29/2028 |2,900,368.36 87.53 |[2,564,541.10 (335,827.26) 1.56%| 4.05 4.25|AA+ Govt AA+
91282CBZ3  |4,000,000.00 TREASURY NOTE 1.250 04/30/2028 |3,988,297.25 87.61 |3,504,360.00 (483,937.25) 2.13%| 4.21 4.42|AA+ Govt AA+
91282CCE9  |1,300,000.00 TREASURY NOTE 1.250 05/31/2028 |1,299,141.92 87.42 (1,136,434.00 (162,707.92) 0.69%| 4.29 4.50|AA+ Govt AA+
91282CCH2 |1,505,000.00 TREASURY NOTE 1.250 06/30/2028 |1,505,829.07 87.22 |1,312,645.95 (193,183.12) 0.80%| 4.34 4.58|AA+ Govt AA+
91282CCRO  |3,050,000.00 TREASURY NOTE 1.000 07/31/2028 |3,037,979.00 85.97 |2,622,054.50 (415,924.50) 1.59%| 4.45 4.67|AA+ Govt AA+
91282CDP3  |3,000,000.00 TREASURY NOTE 1.375 12/31/2028 (2,933,566.69 86.54 (2,596,170.00 (337,396.69) 1.58%| 4.78 5.08(AA+ Govt AA+
91282CEB3  |3,000,000.00 TREASURY NOTE 1.875 02/28/2029 |3,011,847.94 88.49 |(2,654,760.00 (357,087.94) 1.61%| 4.87 5.25(AA+ Govt AA+
91282CED9 |1,500,000.00 TREASURY NOTE 1.750 03/15/2025 |1,472,817.53 95.94 |(1,439,175.00 (33,642.53) 0.88%| 1.25 1.29|AA+ Govt AA+
91282CEM9 |915,000.00 TREASURY NOTE 2.875 04/30/2029 |905,889.40 92.89 [849,916.05 (55,973.35) 0.52%| 4.92 5.42(AA+ Govt AA+
91282CEP2  |2,510,000.00 TREASURY NOTE 2.875 05/15/2032 |2,500,699.88 89.46 (2,245,471.10 (255,228.78) 1.37%| 7.34 8.46(AA+ Govt AA+
91282CFF3 6,785,000.00 TREASURY NOTE 2.750 08/15/2032 |6,520,222.07 88.28 |5,990,137.25 (530,084.82) 3.64%| 7.51 8.71(AA+ Govt AA+
91282CFH9  |6,300,000.00 TREASURY NOTE 3.125 08/31/2027 |6,240,712.51 95.61 |6,023,367.00 (217,345.51) 3.66%| 3.46 3.75(AA+ Govt AA+
91282CFV8  |1,800,000.00 TREASURY NOTE 4.125 11/15/2032 (1,889,304.08 98.14 |1,766,466.00 (122,838.08) 1.07%| 7.40 8.96(AA+ Govt AA+
91282CGJ4 2,200,000.00 TREASURY NOTE 3.500 01/31/2030 |2,134,438.49 95.30 (2,096,710.00 (37,728.49) 1.28%| 5.40 6.17 [AA+ Govt AA+
91282CGS4  |2,480,000.00 TREASURY NOTE 3.625 03/31/2030 |2,478,556.80 95.86 |(2,377,228.80 (101,328.00) 1.45%| 5.55 6.33(AA+ Govt AA+
91282CHBO  |2,000,000.00 UNITED STATES TREA 3.625 05/15/2026 |1,978,209.83 97.85 |[1,957,040.00 (21,169.83) 1.19%| 2.31 2.46(AA+ Govt AA+
91282CHC8 |2,700,000.00 TREASURY NOTE 3.375 05/15/2033 |2,629,241.27 92.38 (2,494,125.00 (135,116.27) 1.52%| 7.93 9.46(AA+ Govt AA+
91282CHT1 |8,830,000.00 TREASURY NOTE 3.875 08/15/2033 |8,336,606.02 96.16 |8,490,574.80 153,968.78 5.16%| 7.89 9.71(AA+ Govt AAA
91282CHX2 |585,000.00 TREASURY NOTE 4.375 08/31/2028 |578,009.38 100.25 |586,439.10 8,429.72 0.36%| 4.21 4.75|AA+ Govt AA+




FMIVT Intermediate High Quality Bond Fund
Holdings as of 11/30/2023

from Investment Manager

. . DUR | Average Fitch |Moody's| S&P
Maturit Unrealized % of Total
Asset ID Units Asset Description Interest Rate Daliel Y Cost Price Market Value Gain /I.I;ss nMarket Life RATING | RATING | RATING
92867UAE2  |2,450,000.00 VWALT_23-A 5.800 04/20/2028 |2,449,693.26 100.56 |2,463,655.56 13,962.30 1.50%| 2.17 2.38(NR Aaa AAA
98164GAD2 |4,025,000.00 WOART_22-A 1.900 03/15/2028 |4,024,787.08 93.17 |3,749,922.64 (274,864.44) 2.28%| 2.10 2.15(AAA NR AAA
173,829,022.13 170,862,742.49 160,396,972.19 -10,465,770.30 97.54%
665278404 4,046,819.09 NORTHERN INSTL FDS 4,046,819.09 1.00 4,046,819.09 0.00 2.46% Aaa-mf  AAAm
177,875,841.22 Total Portfolio 174,909,561.58 164,443,791.28| (10,465,770.30)| 100.00%| 4.15 4.80

Portfolio NAV

164,977,637.11

# Shares

6,771,031.37

NAV per Share

24.365215




pfmY asset
management

Managed Account Detail of Securities Held For the Month Ending November 30, 2023

TOWN OF PALM BEACH SHORT TERM PORTFOLIO - 68904245

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

Commercial Paper

BNP PARIBAS NY BRANCH COMM PAPER 09659CZ84 2.400,000.00 A-1 P-1  04/14/23  04/14/23 2.318.445.33 5.32 0.00 2,397.601.33 2.397.127.20
DTD 03/08/2023 0.000% 12/08/2023
NATIXIS NY BRANCH COMM PAPER 63873JA91 2.400,000.00 A-1 P-1  04/14/23  04/17/23 2.307.618.00 5.40 0.00 2.386.506.00 2.385.362.40
DTD 04/14/2023 0.000% 01/09/2024
MUFG BANK LTD/NY COMM PAPER 62479LC86 1.000.000.00 A-1 P-1  06/13/23  06/14/23 958.906.67 5.76 0.00 984,973.33 984.724.00
DTD 06/14/2023 0.000% 03/08/2024
Security Type Sub-Total 5,800,000.00 5,584,970.00 5.43 0.00 5,769,080.66 5,767,213.60
Managed Account Sub-Total 5,800,000.00 5,584,970.00 5.43 0.00 5,769,080.66 5,767,213.60
Securities Sub-Total $5,800,000.00 $5,584,970.00 5.43% $0.00 $5,769,080.66 $5,767,213.60

Accrued Interest $0.00

Total Investments $5,767,213.60

PFM Asset Management LLC Account 68904245 Page 4



pfmYasset

Managed Account Detail of Securities Held For the Month Ending November 30, 2023
TOWN OF PALM BEACH 1-5 YR PORTFOLIO - 68904260
Security Type/Description S&P Moody's Trade Settle Original YTM Accrued Amortized Market
Dated Date/Coupon/Maturity CuUsIP Par Rating Rating Date Date Cost at Cost Interest Cost Value
U.S. Treasury Bond / Note
US TREASURY NOTES 9128287L7 1,000.000.00 AA+ Aaa 01/03/22 01/05/22 975.820.31 1.12 319.37 989.697.18 937.500.00
DTD 04/30/2020 0.375% 04/30/2025
US TREASURY NOTES 912828ZT0 375.000.00 AA+ Aaa 01/21/21 01/22/21 373.037.11  0.37 2.56 374.324.72 349.,804.69
DTD 05/31/2020 0.250% 05/31/2025
US TREASURY NOTES 912828ZW3 500.000.00 AA+ Aaa 12/02/21 12/06/21 486.640.63 1.01 523.10 494,079.60 465,000.00
DTD 06/30/2020 0.250% 06/30/2025
US TREASURY NOTES 91282CAJ0 210,000.00 AA+ Aaa 04/22/21 04/26/21 206,128.13 0.68 132.69 208.441.99 194,053.13
DTD 08/31/2020 0.250% 08/31/2025
US TREASURY NOTES 91282CAT8 500.000.00 AA+ Aaa 04/29/21 04/30/21 488.437.50 0.77 106.46 495.079.79 459.218.75
DTD 10/31/2020 0.250% 10/31/2025
US TREASURY NOTES 91282CAZ4 320.000.00 AA+ Aaa 09/03/21 09/08/21 316,100.00 0.67 3.28 318.156.09 293.800.00
DTD 11/30/2020 0.375% 11/30/2025
US TREASURY NOTES 91282CBC4 375.000.00 AA+ Aaa 01/21/21 01/22/21 373.637.70  0.45 588.49 374,425.33 343,535.18
DTD 12/31/2020 0.375% 12/31/2025
US TREASURY NOTES 91282CBH3 500.000.00 AA+ Aaa 05/05/21 05/05/21 490.546.88 0.78 626.70 495.677.33 456.406.25
DTD 01/31/2021 0.375% 01/31/2026
US TREASURY NOTES 91282CBH3 500.000.00 AA+ Aaa 12/02/21 12/06/21 485.000.00 1.12 626.70 492,168.75 456.406.25
DTD 01/31/2021 0.375% 01/31/2026
US TREASURY NOTES 912828P46 500.000.00 AA+ Aaa 03/01/21 03/03/21 522,792.97 0.69 2,384.51 510.162.39 468.750.00
DTD 02/16/2016 1.625% 02/15/2026
US TREASURY NOTES 91282CBW0O 500.000.00 AA+ Aaa 11/02/21 11/03/21 492,636.72  1.09 319.37 496.042.07 456.875.00
DTD 04/30/2021 0.750% 04/30/2026
US TREASURY NOTES 91282CCF6 75.000.00 AA+ Aaa 06/02/21 06/04/21 74.841.80 0.79 1.54 74.920.81 68.343.75
DTD 05/31/2021 0.750% 05/31/2026
US TREASURY NOTES 91282CCF6 175.000.00 AA+ Aaa 09/29/21 09/30/21 173.379.88  0.95 3.58 174,132.89 159.468.75
DTD 05/31/2021 0.750% 05/31/2026
US TREASURY NOTES 91282CDG3 500.,000.00 AA+ Aaa 01/30/23 01/31/23 453,183.59 3.83 479.05 463.579.64 454,765.60

DTD 10/31/2021 1.125% 10/31/2026
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pfmYasset

Managed Account Detail of Securities Held For the Month Ending November 30, 2023
TOWN OF PALM BEACH 1-5 YR PORTFOLIO - 68904260
Security Type/Description S&P Moody's Trade Settle Original YTM Accrued Amortized Market
Dated Date/Coupon/Maturity CUSIP Par Rating Rating Date Date Cost at Cost Interest Cost Value
U.S. Treasury Bond / Note
US TREASURY NOTES 91282CEF4 750.000.00 AA+ Aaa 04/01/22  04/05/22 748.271.48  2.55 3.176.23 748.845.75 705.937.50
DTD 03/31/2022 2.500% 03/31/2027
US TREASURY NOTES 91282CEN7 525,000.00 AA+ Aaa 05/03/22 05/04/22 519,934.57 2.96 1,229.57 521,535.94 497,355.50
DTD 04/30/2022 2.750% 04/30/2027
US TREASURY NOTES 912828X88 500.000.00 AA+ Aaa 07/05/22 07/06/22 487.949.22 2.91 521.98 491.434.03 467.500.00
DTD 05/15/2017 2.375% 05/15/2027
US TREASURY NOTES 91282CET4 500.000.00 AA+ Aaa 06/08/22 06/09/22 491,250.00 3.01 35.86 493.850.44 471,171.90
DTD 05/31/2022 2.625% 05/31/2027
US TREASURY NOTES 91282CEW7 450,000.00 AA+ Aaa 08/09/22 08/11/22 455,378.91 2.98 6.120.24 453,940.71 432,984.38
DTD 06/30/2022 3.250% 06/30/2027
US TREASURY NOTES 91282CFB2 150,000.00 AA+ Aaa 08/02/22 08/03/22 150,087.89 2.74 1,378.74 150,064.51 141,656.25
DTD 07/31/2022 2.750% 07/31/2027
US TREASURY NOTES 91282CFUO 400.000.00 AA+ Aaa 12/05/22 12/07/22 405.234.38 3.83 1.405.22 404.183.99 396.312.48
DTD 10/31/2022 4.125% 10/31/2027
US TREASURY NOTES 91282CAU5 500.000.00 AA+ Aaa 01/30/23 01/31/23 430.546.88 3.72 212.91 442,723.21 430,781.25
DTD 10/31/2020 0.500% 10/31/2027
US TREASURY NOTES 91282CGC9 105.000.00 AA+ Aaa 01/03/23 01/06/23 104,675.98 3.94 1,702.68 104,734.55 103.080.47
DTD 12/31/2022 3.875% 12/31/2027
US TREASURY NOTES 91282CGH8 500.000.00 AA+ Aaa 01/30/23 01/31/23 495,957.03 3.68 5.849.18 496.630.12 483,593.75
DTD 01/31/2023 3.500% 01/31/2028
US TREASURY NOTES 91282CHA2 415,000.00 AA+ Aaa 05/01/23 05/03/23 412,957.42 3.61 1.237.02 413.194.83 401,058.57
DTD 04/30/2023 3.500% 04/30/2028
US TREASURY NOTES 9128284N7 600.000.00 AA+ Aaa 05/18/23 05/24/23 578.109.38 3.68 758.24 580.409.22 564,281.28
DTD 05/15/2018 2.875% 05/15/2028
US TREASURY NOTES 91282CHE4 365.000.00 AA+ Aaa 06/01/23 06/02/23 363.773.83 3.70 36.15 363.896.11 354,620.31
DTD 05/31/2023 3.625% 05/31/2028
US TREASURY NOTES 91282CCH2 490.000.00 AA+ Aaa 11/02/23 11/06/23 420.691.80 4.67 2.563.18 421.712.24 427.371.88

DTD 06/30/2021 1.250% 06/30/2028
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pfmYasset

management
Managed Account Detail of Securities Held For the Month Ending November 30, 2023
TOWN OF PALM BEACH 1-5 YR PORTFOLIO - 68904260
Security Type/Description S&P Moody's Trade Settle Original YTM Accrued Amortized Market
Dated Date/Coupon/Maturity CUSIP Par Rating Rating Date Date Cost at Cost Interest Cost Value

U.S. Treasury Bond / Note

US TREASURY N/B NOTES 91282CJF9 1.200.000.00 AA+ Aaa 11/02/23 11/06/23 1.212.328.13 4.64 4,982.14 1.212,176.68 1.229.625.00
DTD 10/31/2023 4.875% 10/31/2028

Security Type Sub-Total 13,480,000.00 13,189,330.12 2.50 37,326.74 13,260,220.91 12,671,257.87
Supra-National Agency Bond / Note

ASIAN DEVELOPMENT BANK CORPORATE 045167FE8 820.000.00 AAA Aaa 06/02/21 06/09/21 819.508.00 0.40 1.452.08 819.913.52 798.842.36
NOTES

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

INTER-AMERICAN DEVEL BK NOTES 4581X0DZ8 415.000.00 AAA Aaa 09/15/21 09/23/21 414.692.90 0.52 391.94 414.916.78 399.350.35

DTD 09/23/2021 0.500% 09/23/2024

Security Type Sub-Total 1,235,000.00 1,234,200.90 0.44 1,844.02 1,234,830.30 1,198,192.71

Municipal Bond / Note

HOUSTON, TX TXBL GO BONDS 4423315T7 230.000.00 AA Aa3 08/23/19 09/10/19 230.000.00 1.95 1.121.25 230.000.00 227.959.90
DTD 09/10/2019 1.950% 03/01/2024

TAMPA WTR & WSTWTR SYS, FL TXBL REV 875291AU0 90.000.00 AAA Aaa 07/17/20 07/28/20 90.000.00 0.71 106.05 90.000.00 86.619.60
BNDS

DTD 07/28/2020 0.707% 10/01/2024

MS ST TXBL GO BONDS 605581MZ7 85.000.00 AA Aa2 07/24/20 08/06/20 85.000.00 0.57 40.02 85.000.00 81,258.30
DTD 08/06/2020 0.565% 11/01/2024

NY ST URBAN DEV CORP TXBL REV BONDS 650036DTO 255,000.00 NR NR 12/16/20 12/23/20 255,000.00 0.87 468.35 255,000.00 239.911.65
DTD 12/23/2020 0.870% 03/15/2025

FL ST BOARD OF ADMIN TXBL REV BONDS 341271AD6 25,000.00 AA Aa3 09/03/20 09/16/20 25.176.75 1.11 131.04 25.058.41 23.548.50
DTD 09/16/2020 1.258% 07/01/2025

FL ST BOARD OF ADMIN TXBL REV BONDS 341271AD6 145,000.00 AA Aa3 09/03/20 09/16/20 145,000.00 1.26 760.04 145,000.00 136.581.30
DTD 09/16/2020 1.258% 07/01/2025

LOS ANGELES CCD, CA TXBL GO BONDS 54438CYK2 95.000.00 AA+ Aaa 10/30/20 11/10/20 95.000.00 0.77 244.78 95.000.00 88.389.90

DTD 11/10/2020 0.773% 08/01/2025
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pfmYasset

Managed Account Detail of Securities Held For the Month Ending November 30, 2023
TOWN OF PALM BEACH 1-5 YR PORTFOLIO - 68904260
Security Type/Description S&P Moody's Trade Settle Original YTM Accrued Amortized Market
Dated Date/Coupon/Maturity CUSIP Par Rating Rating Date Date Cost at Cost Interest Cost Value
Municipal Bond / Note
MN ST TXBL GO BONDS 60412AV19 265.000.00 AAA Aaa 08/11/20 08/25/20 265.000.00 0.63 556.50 265.000.00 246.606.35
DTD 08/25/2020 0.630% 08/01/2025
NY ST DORM AUTH PITS TXBL REV BONDS 64990FD50 100,000.00 AA+ NR 06/16/21 06/23/21 100,000.00 1.19 250.59 100.000.00 91.,829.00
DTD 06/23/2021 1.187% 03/15/2026
NEW YORK ST DORM AUTH MUNICIPAL 64990FY32 140.000.00 AA+ NR 03/16/22 03/25/22 140.000.00 2.74 809.23 140.000.00 133.610.40
BONDS
DTD 03/25/2022 2.738% 03/15/2026
CT ST TXBL GO BONDS 20772KNX3 90.000.00 AA- Aa3 05/20/21 06/04/21 90.000.00 1.12 505.35 90.000.00 82.194.30
DTD 06/04/2021 1.123% 06/01/2026
CONNECTICUT ST-A-TXBL MUNICIPAL 20772KTK5 100.000.00 AA- Aa3 06/01/23 06/22/23 100.000.00 4.51 200.27 100.000.00 98.049.00
BONDS
DTD 06/22/2023 4.506% 05/15/2028
Security Type Sub-Total 1,620,000.00 1,620,176.75 1.43 5,193.47 1,620,058.41 1,536,558.20
Federal Agency Mortgage-Backed Security
FR ZS7331 3132A8EC9 71.812.46 AA+ Aaa 02/13/20 02/18/20 74,527.86  2.60 179.53 73.575.16 68.104.41
DTD 09/01/2018 3.000% 12/01/2030
FREDDIE MAC POOL 3132CWHK3 70,540.94 AA+ Aaa 02/05/20 02/18/20 72,976.80 2.67 176.35 72,221.33 66.666.66
DTD 12/01/2019 3.000% 05/01/2032
FN FS2986 3140X3187 207,578.81 AA+ Aaa 10/18/22 10/21/22 201,416.32 4.37 691.93 202,105.00 202,620.00
DTD 09/01/2022 4.000% 10/01/2032
FN CA4328 31400BY28 60.844.41 AA+ Aaa 11/15/19 11/19/19 62.622.19 2.76 152.11 62.139.93 56.479.30
DTD 09/01/2019 3.000% 10/01/2034
FN FM2694 3140X57G2 77.198.99 AA+ Aaa 03/24/20 03/25/20 81,348.41 2.57 193.00 80.324.37 72,016.42
DTD 03/01/2020 3.000% 03/01/2035
FN FM3701 3140X7DF3 67.315.60 AA+ Aaa 07/27/20 07/29/20 71,259.86 2.04 140.24 70.376.92 61,118.18
DTD 06/01/2020 2.500% 07/01/2035
FN FS2262 3140XHOO3 167.454.62 AA+ Aaa 06/27/22 06/30/22 169.573.95 3.89 558.18 169.372.13 161.815.69

DTD 06/01/2022 4.000% 06/01/2037
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pfmYasset

Managed Account Detail of Securities Held For the Month Ending November 30, 2023
TOWN OF PALM BEACH 1-5 YR PORTFOLIO - 68904260
Security Type/Description S&P Moody's Trade Settle Original YTM Accrued Amortized Market
Dated Date/Coupon/Maturity CUSIP Par Rating Rating Date Date Cost at Cost Interest Cost Value
Security Type Sub-Total 722,745.83 733,725.39 3.39 2,091.34 730,114.84 688,820.66
Federal Agency Commercial Mortgage-Backed Security
FHMS K047 A2 3137BKRJ1 410.000.00 AA+ Aaa 05/19/22 05/24/22 412,626.56 3.10 1.137.41 411,265.55 398.707.69
DTD 07/30/2015 3.329% 05/01/2025
FHMS K733 A2 3137FJX07 208.739.54 AA+ Aaa 08/10/23 08/15/23 202,955.36 5.24 652.31 203.826.62 203,575.33
DTD 11/09/2018 3.750% 08/01/2025
FHMS K058 A2 3137BSP72 395.,000.00 AA+ Aaa 04/12/23 04/17/23 377.024.41 4.14 873.28 380.434.09 371,958.90
DTD 11/09/2016 2.653% 08/01/2026
FHMS K061 A2 3137BTUM1 300.000.00 AA+ Aaa 05/19/23 05/24/23 290.765.63 4.31 836.75 292.168.78 287.232.02
DTD 01/30/2017 3.347% 11/01/2026
FHMS K063 A2 3137BVZ82 430.000.00 AA+ Aaa 05/19/23 05/24/23 416.982.42 4.34 1,229.08 418.868.88 411,973.65
DTD 03/01/2017 3.430% 01/01/2027
FHMS K505 A2 3137HACX2 410,000.00 AA+ Aaa 07/13/23 07/20/23 414,095.08 4.59 1,646.49 413,786.45 406.867.05
DTD 07/01/2023 4.819% 06/01/2028
FNA 2023-M6 A2 3136BODE6 410,000.00 AA+ Aaa 07/18/23 07/31/23 403,049.22 4.58 1,431.58 403.524.98 396.963.29
DTD 07/01/2023 4.190% 07/01/2028
FHMS K506 A2 3137HAMH6 410.000.00 AA+ Aaa 09/07/23 09/14/23 403.934.87 4.99 1.588.75 404.170.92 403.313.70
DTD 09/01/2023 4.650% 08/01/2028
FHMS K508 A2 3137HAO074 410.000.00 AA+ Aaa 10/11/23 10/19/23 401,006.24 5.26 1,619.50 401,202.42 405.604.16
DTD 10/01/2023 4.740% 08/01/2028
FHMS K509 A2 3137HAST4 310.000.00 AA+ Aaa 10/25/23 10/31/23 300.116.27 5.60 1,252.92 300,269.75 309.047.58
DTD 10/01/2023 4.850% 09/01/2028
FHMS K507 A2 3137HAMS2 410.000.00 AA+ Aaa 09/20/23 09/28/23 405.099.27 5.07 1.640.00 405.253.28 407.937.43
DTD 09/01/2023 4.800% 09/01/2028
FHMS K510 A2 3137HB3D4 150.000.00 AA+ Aaa 11/14/23 11/21/23 149,566.35 5.14 633.63 149,568.53 151,336.76
DTD 11/01/2023 5.069% 10/01/2028
FHMS K511 A2 3137HB3G7 230,000.00 AA+ Aaa 11/28/23 12/07/23 229,339.21 4.93 186.30 229,339.21 229,339.21

DTD 12/07/2023 4.860% 10/25/2028
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pfmYasset

Managed Account Detail of Securities Held For the Month Ending November 30, 2023
TOWN OF PALM BEACH 1-5 YR PORTFOLIO - 68904260
Security Type/Description S&P Moody's Trade Settle Original YTM Accrued Amortized Market
Dated Date/Coupon/Maturity CUSIP Par Rating Rating Date Date Cost at Cost Interest Cost Value
Federal Agency Commercial Mortgage-Backed Security
FHMS KJ45 Al 3137HA4K9 414.231.32 AA+ Aaa 05/18/23 05/25/23 414,230.49 4.46 1,537.83 414,230.57 403.679.61
DTD 05/01/2023 4.455% 11/01/2028
Security Type Sub-Total 4,897,970.86 4,820,791.38 4.64 16,265.83 4,827,910.03 4,787,536.38
Federal Agency Collateralized Mortgage Obligation
FHR 4096 PA 3137ATCD2 60.183.80 AA+ Aaa 02/21/20 02/26/20 59.694.80 1.49 68.96 59.942.45 56.432.48
DTD 08/01/2012 1.375% 08/01/2027
FNR 2012-145 EA 3136AAZ57 31.451.87 AA+ Aaa 02/07/20 02/12/20 31,004.65 1.44 32.76 31,220.19 29.,446.98
DTD 12/01/2012 1.250% 01/01/2028
FNR 2015-33 P 3136APCI9 50.156.87 AA+ Aaa 02/14/20 02/20/20 51,112.97 2.40 104.49 50,970.07 47.369.14
DTD 05/01/2015 2.500% 06/01/2045
FNR 2016-19 AH 3136ARB64 32,259.58 AA+ Aaa 07/08/20 07/13/20 34,834.06 2.58 80.65 34,495.29 29,961.20
DTD 03/01/2016 3.000% 04/01/2046
Security Type Sub-Total 174,052.12 176,646.48 1.94 286.86 176,628.00 163,209.80

Federal Agency Bond / Note

FREDDIE MAC NOTES 3137EAFA2 25.000.00 AA+ Aaa  12/02/20  12/04/20 24.975.25 0.28 30.73 24.999.93 24.989.20
DTD 12/04/2020 0.250% 12/04/2023

FANNIE MAE NOTES 3135G03U5 440,000.00 AA+ Aaa  04/22/20  04/24/20 439,093.60 0.67 297.92 439,747.56 414,364.72
DTD 04/24/2020 0.625% 04/22/2025

FREDDIE MAC NOTES 3137EAEU9 145.000.00 AA+ Aaa  07/21/20  07/23/20 144.277.90 0.48 196.35 144.763.26 134.805.92
DTD 07/23/2020 0.375% 07/21/2025

FEDERAL HOME LOAN BANK NOTES 3130AKYH3 340.000.00 AA+ Aaa  08/18/22  08/19/22 304.507.40 3.36 870.12 314.682.23 300.633.78
(CALLABLE)

DTD 02/10/2021 0.830% 02/10/2027

Security Type Sub-Total 950,000.00 912,854.15 1.55 1,395.12 924,192.98 874,793.62

Corporate Note
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pfmYasset

Managed Account Detail of Securities Held For the Month Ending November 30, 2023
TOWN OF PALM BEACH 1-5 YR PORTFOLIO - 68904260
Security Type/Description S&P Moody's Trade Settle Original YTM Accrued Amortized Market
Dated Date/Coupon/Maturity CUSIP Par Rating Rating Date Date Cost at Cost Interest Cost Value
Corporate Note
PNC BANK NA CORP NOTES (CALLABLE) 693475AV7 90.000.00 A- A3 10/23/19 10/25/19 95.067.90 2.11 1,120.00 90.073.35 89.663.85
DTD 01/23/2019 3.500% 01/23/2024
CHARLES SCHWAB CORP NOTES 808513BN4 30,000.00 A- A2 03/16/21 03/18/21 29,985.00 0.77 45.63 29,998.52 29,569.86
(CALLABLE)
DTD 03/18/2021 0.750% 03/18/2024
BANK OF NY MELLON CORP NOTES 06406RAS6 70.000.00 A Al 04/19/21 04/26/21 69.925.10 0.54 34.03 69.989.95 68.583.97
(CALLABLE)
DTD 04/26/2021 0.500% 04/26/2024
UNITEDHEALTH GROUP INC (CALLABLE) 91324PEB4 10.000.00 A+ A2 05/17/21 05/19/21 9.989.60 0.59 2.44 9,998.42 9.774.99
CORP N
DTD 05/19/2021 0.550% 05/15/2024
US BANCORP NOTES (CALLABLE) 91159HHX1 215,000.00 A A3 07/24/19 07/29/19 214,789.30 2.42 1,734.33 214,972.11 210.326.76
DTD 07/29/2019 2.400% 07/30/2024
PRINCIPAL LFE GLB FND II NOTES 74256LEQ8 130,000.00 A+ Al 08/18/21 08/25/21 129,919.40 0.77 265.42 129,980.40 125,280.74
DTD 08/25/2021 0.750% 08/23/2024
MET LIFE GLOB FUNDING I NOTES 59217GEPO 195,000.00 AA- Aa3 09/21/21 09/28/21 194,976.60 0.70 242.67 194,993.57 187.184.79
DTD 09/28/2021 0.700% 09/27/2024
BANK OF NY MELLON CORP 06406RAL1 30.000.00 A Al 01/21/20 01/28/20 30.132.00 2.00 64.75 30.025.01 29,097.66
DTD 10/24/2019 2.100% 10/24/2024
BANK OF NY MELLON CORP 06406RAL1 90.000.00 A Al 10/17/19 10/24/19 89.842.50 2.14 194.25 89,971.72 87.292.98
DTD 10/24/2019 2.100% 10/24/2024
JOHN DEERE CAPITAL CORP 24422EVCO 90.000.00 A A2 01/06/20 01/09/20 89.974.80 2.06 727.75 89.994.41 86.861.79
DTD 01/09/2020 2.050% 01/09/2025
PROTECTIVE LIFE GLOBAL NOTES 74368CBJ2 210.000.00 AA- Al 01/06/22 01/13/22 210.000.00 1.65 1.325.03 210.000.00 200.550.63
DTD 01/13/2022 1.646% 01/13/2025
NEW YORK LIFE GLOBAL FDG NOTES 64952WEKS5 205.,000.00 AA+ Aaa 01/11/22 01/14/22 204,778.60 1.49 1,131.20 204,917.18 196,540.68
DTD 01/14/2022 1.450% 01/14/2025
GOLDMAN SACHS GROUP INC (CALLABLE) 38141GZHO 205,000.00 BBB+ A2 01/19/22 01/24/22 205,000.00 1.76 1,270.65 205,000.00 203,437.29
CORP

DTD 01/24/2022 1.757% 01/24/2025
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pfmYasset
management

Managed Account Detail of Securities Held For the Month Ending November 30, 2023

TOWN OF PALM BEACH 1-5 YR PORTFOLIO - 68904260

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

Corporate Note

NATIONAL RURAL UTIL COOP CORPORATE 63743HFC1 60,000.00 A- A2 01/31/22 02/07/22 59,998.20 1.88 356.25 59,999.29 57.537.36
NOTES
DTD 02/07/2022 1.875% 02/07/2025

TOYOTA MOTOR CREDIT CORP CORP 89236TGT6 245.000.00 A+ Al 02/10/20 02/13/20 244.835.85 1.81 1.323.00 244.,960.47 235.189.47
NOTES
DTD 02/13/2020 1.800% 02/13/2025

JOHN DEERE CAPITAL CORP CORPORATE 24422EWB1 25.000.00 A A2 03/02/22 03/07/22 24,989.25 2.14 123.96 24,995.47 24,083.38
NOTES
DTD 03/07/2022 2.125% 03/07/2025

ROCHE HOLDINGS INC (CALLABLE) 771196BT8 430.000.00 AA Aa2 03/03/22 03/10/22 430.000.00 2.13 2.062.71 430.000.00 414.239.64
CORPORATE
DTD 03/10/2022 2.132% 03/10/2025

TEXAS INSTRUMENTS INC CORP NOTES 882508BH6 70,000.00 A+ Aa3  03/03/20  03/12/20 69,895.70 1.41 211.22 69.973.33 66.757.18
(CALLAB
DTD 03/12/2020 1.375% 03/12/2025

BANK OF AMERICA CORP NOTES 06051GJR1 90.000.00 A- Al 04/16/21 04/22/21 90.000.00 0.98 95.16 90.000.00 88.080.84
(CALLABLE)
DTD 04/22/2021 0.976% 04/22/2025

CITIGROUP INC (CALLABLE) CORPORATE 172967MX6 45,000.00 BBB+ A3 04/27/21 05/04/21 45,000.00 0.98 36.79 45,000.00 43.972.29
NOTES
DTD 05/04/2021 0.981% 05/01/2025

CITIGROUP INC (CALLABLE) CORPORATE 172967MX6 45,000.00 BBB+ A3 04/28/21 05/04/21 45,088.65 0.93 36.79 45,012.33 43,972.29
NOTES
DTD 05/04/2021 0.981% 05/01/2025

APPLE INC (CALLABLE) CORP NOTES 037833DT4 115.000.00 AA+ Aaa 05/04/20 05/11/20 114,794.15 1.16 71.88 114.940.59 108.715.37
DTD 05/11/2020 1.125% 05/11/2025

WELLS FARGO & COMPANY CORP NOTES 95000U2T9 55.000.00 BBB+ Al 05/12/21  05/19/21 55.000.00 0.81 14.76 55.000.00 53.602.29
(CALLAB
DTD 05/19/2021 0.805% 05/19/2025
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pfmYasset

Managed Account Detail of Securities Held For the Month Ending November 30, 2023
TOWN OF PALM BEACH 1-5 YR PORTFOLIO - 68904260
Security Type/Description S&P Moody's Trade Settle Original YTM Accrued Amortized Market
Dated Date/Coupon/Maturity CUSIP Par Rating Rating Date Date Cost at Cost Interest Cost Value
Corporate Note
WELLS FARGO & COMPANY CORP NOTES 95000U2T9 165.000.00 BBB+ Al 05/13/21 05/19/21 165.316.80 0.76 44.27 165.049.14 160.806.85
(CALLAB
DTD 05/19/2021 0.805% 05/19/2025
MORGAN STANLEY CORP NOTES 61747YEA9 170,000.00 A- Al 05/26/21 06/01/21 170,000.00 0.79 3.73 170,000.00 165,120.66
(CALLABLE)
DTD 06/01/2021 0.790% 05/30/2025
HONEYWELL INTL CORP NOTES (CALLABLE) 438516CB0 45,000.00 A A2 05/14/20 05/18/20 44,995.50 1.35 303.75 44,998.66 42.579.86
DTD 05/18/2020 1.350% 06/01/2025
HERSHEY CO CORP NOTES (CALLABLE) 427866BF4 70.000.00 A Al 05/27/20 06/01/20 69.870.50 0.94 315.00 69.961.14 65.712.43
DTD 06/01/2020 0.900% 06/01/2025
EMERSON ELECTRIC CO CORPORATE 291011BG8 75.000.00 A A2 09/29/20 09/30/20 82,886.25 0.85 1,181.25 77.229.47 72,745.65
NOTES (CAL
DTD 05/21/2015 3.150% 06/01/2025
JPMORGAN CHASE & CO (CALLABLE) CORP 46647PCH7 265,000.00 A- Al 05/24/21 06/01/21 265,000.00 0.82 1,091.80 265,000.00 257,753.84
NOTE
DTD 06/01/2021 0.824% 06/01/2025
AMERICAN EXPRESS CORP NOTES 025816CY3 115,000.00 BBB+ A2 07/25/22 08/03/22 114,885.00 3.99 1,514.17 114,935.98 112,229.88
(CALLABLE)
DTD 08/03/2022 3.950% 08/01/2025
NEW YORK LIFE GLOBAL FDG NOTES 64952WEU3 450,000.00 AA+ Aaa 08/01/22 08/05/22 449.874.00 3.61 5.220.00 449,929.53 438.034.05
DTD 08/05/2022 3.600% 08/05/2025
APPLE INC (CALLABLE) CORPORATE NOTES 037833DX5 60.000.00 AA+ Aaa 08/13/20 08/20/20 59.858.40 0.60 92.58 59,951.30 55.749.66
DTD 08/20/2020 0.550% 08/20/2025
MET LIFE GLOB FUNDING I NOTES 59217GFC8 335.000.00 AA- Aa3 08/18/22 08/25/22 334.869.35 4.06 3.618.00 334.924.54 326.891.66
DTD 08/25/2022 4.050% 08/25/2025
MASSMUTUAL GLOBAL FUNDIN NOTES 57629WDK3 200.000.00 AA+ Aa3 08/23/22 08/26/22 199,794.00 4.19 2,190.28 199.880.84 196.413.60
DTD 08/26/2022 4.150% 08/26/2025
BURLINGTN NORTH SANTA FE CORP NOTES 12189LAY7 180.000.00 AA- A3 05/20/21 05/24/21 199,611.00 1.03 1,642.50 187.315.74 175.501.26
(CAL

DTD 08/20/2015 3.650% 09/01/2025
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pfmYasset
management

Managed Account Detail of Securities Held For the Month Ending November 30, 2023

TOWN OF PALM BEACH 1-5 YR PORTFOLIO - 68904260

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

Corporate Note

ABBOTT LABORATORIES CORPORATE 002824BM1 55.000.00 AA- Aa3 09/24/20 09/28/20 63.023.40 0.87 449.93 57.620.08 53.999.94
NOTES (CAL
DTD 03/22/2017 3.875% 09/15/2025

MORGAN STANLEY CORPORATE NOTES 6174468R3 60,000.00 A- Al 10/16/20 10/21/20 60,000.00 0.86 57.60 60.000.00 56.973.66
(CALLABLE
DTD 10/21/2020 0.864% 10/21/2025

BANK OF NY MELLON CORP (CALLABLE) 06406RA00 60.000.00 A Al 01/21/21 01/28/21 59.871.00 0.79 153.75 59.944.26 54.569.10
CORPOR
DTD 01/28/2021 0.750% 01/28/2026

APPLE INC (CALLABLE) CORPORATE NOTES 037833EB2 75.000.00 AA+ Aaa 02/01/21 02/08/21 74.831.25 0.75 164.79 74.926.07 68.813.25
DTD 02/08/2021 0.700% 02/08/2026

GOLDMAN SACHS GROUP INC CORP NOTES ~ 38141GXS8 75.000.00 BBB+ A2 02/10/21  02/12/21 75.000.00 0.86 194.16 75.000.00 70.220.25
(CALL
DTD 02/12/2021 0.855% 02/12/2026

CHARLES SCHWAB CORP CORP NOTES 808513BF1 125.000.00 A- A2 12/08/20  12/11/20 124.847.50  0.92 250.00 124,933.86 112,283.38
(CALLABLE
DTD 12/11/2020 0.900% 03/11/2026

BANK OF AMERICA CORP NOTES 06051GKMO 220.000.00 A- Al 03/17/22 03/22/22 220.000.00 3.38 1.220.12 220.000.00 212.047.66
(CALLABLE)
DTD 03/22/2022 3.384% 04/02/2026

BANK OF AMERICA CORP NOTES 06051GFX2 140.000.00 A- Al 02/01/22 02/03/22 147.642.60 2.14 571.67 144,328.82 134.807.68
DTD 04/19/2016 3.500% 04/19/2026

PACCAR FINANCIAL CORP CORPORATE 69371RR32 60,000.00 A+ Al 05/04/21 05/10/21 59,959.20 1.11 36.67 59,980.08 54,744.30
NOTES
DTD 05/10/2021 1.100% 05/11/2026

IBM CORP 459200175 195.000.00 A- A3 07/21/21 07/23/21 215.057.70  1.10 286.00 205.228.63 187.190.25
DTD 05/15/2019 3.300% 05/15/2026

UNITEDHEALTH GROUP INC (CALLABLE) 91324PEC2 210.000.00 A+ A2 05/17/21 05/19/21 209.634.60 1.19 107.33 209.820.31 192.203.97
CORPOR
DTD 05/19/2021 1.150% 05/15/2026
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pfmYasset

Managed Account Detail of Securities Held For the Month Ending November 30, 2023
TOWN OF PALM BEACH 1-5 YR PORTFOLIO - 68904260
Security Type/Description S&P Moody's Trade Settle Original YTM Accrued Amortized Market
Dated Date/Coupon/Maturity CUSIP Par Rating Rating Date Date Cost at Cost Interest Cost Value
Corporate Note
ASTRAZENECA FINANCE LLC (CALLABLE) 04636NAAL 105.000.00 A A2 07/21/21 07/23/21 105.480.90 1.10 10.50 105.242.94 95.831.19
CORP
DTD 05/28/2021 1.200% 05/28/2026
ASTRAZENECA FINANCE LLC (CALLABLE) 04636NAA1 145,000.00 A A2 05/25/21 05/28/21 144,817.30 1.23 14.50 144,909.05 132,338.31
CORP
DTD 05/28/2021 1.200% 05/28/2026
GENERAL DYNAMICS CORP NOTES 369550BN7 85.000.00 A- A3 05/03/21 05/10/21 84.866.55 1.18 488.75 84.934.07 77.552.81
(CALLABLE)
DTD 05/10/2021 1.150% 06/01/2026
MASSMUTUAL GLOBAL FUNDIN NOTES 57629WDE7 210.000.00 AA+ Aa3 07/21/21 07/23/21 210.495.60 1.15 945.00 210.261.01 188.437.20
DTD 07/16/2021 1.200% 07/16/2026
BANK OF NEW YORK MELLON CORP NOTES 06406RBJ5 60.000.00 A Al 07/19/22 07/26/22 60,000.00 4.41 934.30 60.000.00 58.650.48
(CALL
DTD 07/26/2022 4.414% 07/24/2026
TRUIST FIN CORP NOTES (CALLABLE) 89788MAHS5 130,000.00 A- A3 07/25/22 07/28/22 130,000.00 4.26 1,892.15 130.000.00 126,225.45
DTD 07/28/2022 4.260% 07/28/2026
STATE STREET CORP NOTES (CALLABLE) 857477CD3 235,000.00 A Al 07/31/23 08/03/23 235,000.00 5.27 4,060.90 235.000.00 234.432.95
DTD 08/03/2023 5.272% 08/03/2026
BMW US CAPITAL LLC (CALLABLE) 05565EBW4 210.000.00 A A2 08/09/21 08/12/21 209.,544.30 1.30 794.79 209.754.18 189,717.15
CORPORATE
DTD 08/12/2021 1.250% 08/12/2026
PRINCIPAL LFE GLB FND II NOTES 74256LEPO 210,000.00 A+ Al 08/10/21 08/16/21 209.059.20 1.34 765.63 209,490.44 187.068.84
DTD 08/16/2021 1.250% 08/16/2026
BANK OF AMERICA NA CORPORATE NOTES 06428CAA2 250.000.00 A+ Aal 08/14/23 08/18/23 250.000.00 5.53 3.952.63 250.000.00 252,217.75
DTD 08/18/2023 5.526% 08/18/2026
PRICOA GLOBAL FUNDING 1 NOTES 74153WCP2 210.000.00 AA- Aa3 08/24/21 08/31/21 209,523.30 1.25 630.00 209.737.78 187.706.40
DTD 08/31/2021 1.200% 09/01/2026
AMERICAN HONDA FINANCE CORPORATE 02665WDZ1 215,000.00 A- A3 09/07/21 09/09/21 214,834.45 1.32 636.64 214,908.16 194,346.89
NOTES

DTD 09/09/2021 1.300% 09/09/2026
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pfmYasset

Managed Account Detail of Securities Held For the Month Ending November 30, 2023
TOWN OF PALM BEACH 1-5 YR PORTFOLIO - 68904260
Security Type/Description S&P Moody's Trade Settle Original YTM Accrued Amortized Market
Dated Date/Coupon/Maturity CUSIP Par Rating Rating Date Date Cost at Cost Interest Cost Value
Corporate Note
CATERPILLAR FINL SERVICE CORPORATE 14913R209 215,000.00 A A2 09/07/21 09/14/21 214,625.90 1.19 528.84 214,791.44 194,453.53
NOTES
DTD 09/14/2021 1.150% 09/14/2026
TEXAS INSTRUMENTS INC CORP NOTES 882508BK9 110,000.00 A+ Aa3 09/07/21 09/15/21 110,000.00 1.13 261.25 110.,000.00 99,881.76
(CALLAB
DTD 09/15/2021 1.125% 09/15/2026
JPMORGAN CHASE & CO CORP NOTES 46625HRV4 100.000.00 A- Al 01/18/22 01/20/22 103.846.00 2.09 491.67 102.234.61 94,511.90
DTD 07/21/2016 2.950% 10/01/2026
AMERICAN EXPRESS CO (CALLABLE) 025816CM9 210.000.00 BBB+ A2 11/22/21 11/24/21 209,008.80 1.75 259.88 209.413.29 190,235.43
CORPORATE
DTD 11/04/2021 1.650% 11/04/2026
NESTLE HOLDINGS INC CORP NOTES 641062AV6 250,000.00 AA- Aa3 09/07/21 09/14/21 249,717.50 1.17 1,094.10 249.,834.68 223,906.00
(CALLABLE
DTD 09/14/2021 1.150% 01/14/2027
TARGET CORP CORP NOTES (CALLABLE) 87612EBM7 55,000.00 A A2 01/19/22 01/24/22 54,906.50 1.99 405.17 54,941.29 50,550.50
DTD 01/24/2022 1.950% 01/15/2027
BANK OF NY MELLON CORP (CALLABLE) 06406RBA4 195,000.00 A Al 01/19/22 01/26/22 194.834.25 2.07 1.388.02 194.895.43 177.357.18
CORPOR
DTD 01/26/2022 2.050% 01/26/2027
PROCTER & GAMBLE CO/THE CORPORATE 742718FV6 205.000.00 AA- Aa3 01/27/22 02/01/22 204,708.90 1.93 1,298.33 204.815.39 188.604.72
NOTES
DTD 02/01/2022 1.900% 02/01/2027
IBM CORP CORP NOTES (CALLABLE) 459200KM2 100.000.00 A- A3 02/02/22 02/09/22 99,986.00 2.20 684.44 99,991.06 91,734.30
DTD 02/09/2022 2.200% 02/09/2027
BERKSHIRE HATHAWAY CORP NOTES 084664CZ2 325.000.00 AA Aa2 03/07/22 03/15/22 324,938.25 2.30 1.578.06 324,959.42 301.654.93
(CALLABLE)
DTD 03/15/2022 2.300% 03/15/2027
HOME DEPOT INC (CALLABLE) CORPORATE 437076CNO 70.000.00 A A2 03/24/22 03/28/22 69.624.80 2.99 257.15 69.749.53 65.821.35
NOTE

DTD 03/28/2022 2.875% 04/15/2027
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pfmYasset

Managed Account Detail of Securities Held For the Month Ending November 30, 2023
TOWN OF PALM BEACH 1-5 YR PORTFOLIO - 68904260
Security Type/Description S&P Moody's Trade Settle Original YTM Accrued Amortized Market
Dated Date/Coupon/Maturity CUSIP Par Rating Rating Date Date Cost at Cost Interest Cost Value
Corporate Note
NORTHERN TRUST CORP NOTE (CALLABLE) 665859AW4 80.000.00 A+ A2 05/05/22 05/10/22 79.870.40 4.04 186.67 79.910.86 77.690.32
DTD 05/10/2022 4.000% 05/10/2027
INTEL CORP NOTES (CALLABLE) 458140BY5 310.000.00 A A2 08/02/22 08/05/22 309.677.60 3.77 3.745.83 309,762.88 298.396.70
DTD 08/05/2022 3.750% 08/05/2027
COLGATE-PALMOLIVE CO CORP NOTES 194162AN3 360.000.00 AA- Aa3 08/01/22 08/09/22 359.,568.00 3.13 3.286.00 359.680.95 342.049.68
(CALLABL
DTD 08/09/2022 3.100% 08/15/2027
WALMART INC CORP NOTES (CALLABLE) 931142EX7 605.000.00 AA Aa2 09/06/22 09/09/22 603.693.20 4.00 5.443.32 604.013.82 593.509.84
DTD 09/09/2022 3.950% 09/09/2027
COMCAST CORP NOTES (CALLABLE) 20030NEAS 60.000.00 A- A3 10/31/22 11/07/22 59,973.00 5.36 142.67 59,978.73 61,105.98
DTD 11/07/2022 5.350% 11/15/2027
UNITED PARCEL SERVICE CORP NOTES 911312BM7 105,000.00 A A2 03/13/23 03/15/23 98,760.90 4.47 142.33 99,715.42 98,661.26
(CALLAB
DTD 11/14/2017 3.050% 11/15/2027
BRISTOL-MYERS SQUIBB CO CORP NOTES 110122DE5 100.000.00 A+ A2 03/13/23 03/15/23 97.069.00 4.57 1.094.17 97.493.29 96.839.40
(CALL
DTD 07/15/2020 3.900% 02/20/2028
COLGATE-PALMOLIVE CO CORP NOTES 194162AR4 95.000.00 AA- Aa3 03/13/23 03/15/23 96.468.70  4.25 1,092.50 96.253.83 95.564.78
(CALLABL
DTD 03/01/2023 4.600% 03/01/2028
MASTERCARD INC CORP NOTES (CALLABLE) 576360AW4 200,000.00 A+ Aa3 03/06/23 03/09/23 199,806.00 4.90 2,220.83 199.834.35 202,363.20
DTD 03/09/2023 4.875% 03/09/2028
NATIONAL RURAL UTIL COOP CORP NOTES 63743HFG2 145,000.00 A- A2 02/02/23 02/09/23 147.330.15 4.44 1.469.33 146.954.93 143,556.53
(CAL
DTD 12/16/2022 4.800% 03/15/2028
HERSHEY COMPANY CORP NOTES CALLABLE  427866BH0 80.000.00 A Al 05/01/23 05/04/23 79.885.60 4.28 255.00 79.898.81 78.677.12
DTD 05/04/2023 4.250% 05/04/2028
HERSHEY COMPANY CORP NOTES CALLABLE  427866BHO0 80.000.00 A Al 05/02/23 05/04/23 79.896.00 4.28 255.00 79.908.01 78.677.12

DTD 05/04/2023 4.250% 05/04/2028
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Managed Account Detail of Securities Held For the Month Ending November 30, 2023

TOWN OF PALM BEACH 1-5 YR PORTFOLIO - 68904260
Security Type/Description S&P Moody's Trade Settle Original YTM Accrued Amortized Market

Dated Date/Coupon/Maturity CUSIP Par Rating Rating Date Date Cost at Cost Interest Cost Value

Corporate Note

APPLE INC CORP NOTES CALLABLE 037833ET3 205.000.00 AA+ Aaa 05/08/23 05/10/23 204.604.35 4.04 478.33 204.648.74 201,115.25
DTD 05/10/2023 4.000% 05/10/2028
LOCKHEED MARTIN CORP NOTES 539830BZ1 30.000.00 A- A2 05/23/23 05/25/23 29,946.00 4.49 59.33 29,951.65 29.624.37
(CALLABLE)
DTD 05/25/2023 4.450% 05/15/2028
PEPSICO INC CORP NOTES (CALLABLE) 713448FR4 225,000.00 A+ Al 02/13/23 02/15/23 224,698.50 4.48 445.00 224,743.98 224,679.15
DTD 02/15/2023 4.450% 05/15/2028
MERCK & CO INC CORP NOTES CALLABLE 58933YBH7 80.000.00 A+ Al 05/08/23 05/17/23 79.935.20 4.07 126.00 79.942.22 77.947.68
DTD 05/17/2023 4.050% 05/17/2028
JOHN DEERE CAPITAL CORP CORPORATE 24422EXB0 90.000.00 A A2 07/11/23 07/14/23 89.865.90 4.98 1,695.38 89.876.18 90.072.81
NOTES
DTD 07/14/2023 4.950% 07/14/2028
CITIBANK NA CORP NOTES (CALLABLE) 17325FBB3 405.000.00 A+ Aa3 09/26/23 09/29/23 405,000.00 5.80 4,047.59 405.000.00 412,982.15

DTD 09/29/2023 5.803% 09/29/2028

Security Type Sub-Total 13,310,000.00 13,366,677.65 2.60 82,758.00 13,328,186.99 12,734,459.30
Bank Note

WELLS FARGO BANK NA BANK NOTES 9498816D4 410,000.00 A+ Aa2 08/02/23 08/09/23 409,967.20 5.45 6.951.78 409,970.62 411,538.32

(CALLABLE

DTD 08/09/2023 5.450% 08/07/2026

Security Type Sub-Total 410,000.00 409,967.20 5.45 6,951.78 409,970.62 411,538.32
Asset-Backed Security

HAROT 2020-3 A3 43813KAC6 5.430.98 AAA NR 09/22/20 09/29/20 5.430.19 0.37 0.73 5.430.81 5.409.68
DTD 09/29/2020 0.370% 10/18/2024
GMALT 2021-3 A4 36262XAD6 50.000.00 AAA NR 08/10/21 08/18/21 49,998.20  0.50 7.64 49,999.25 49,576.30
DTD 08/18/2021 0.500% 07/21/2025
CARMX 2020-4 A3 14316HAC6 12,451.97 AAA NR 10/14/20 10/21/20 12,449.23  0.50 2.77 12,451.00 12,294.81

DTD 10/21/2020 0.500% 08/15/2025
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Managed Account Detail of Securities Held For the Month Ending November 30, 2023
TOWN OF PALM BEACH 1-5 YR PORTFOLIO - 68904260
Security Type/Description S&P Moody's Trade Settle Original YTM Accrued Amortized Market
Dated Date/Coupon/Maturity CUSIP Par Rating Rating Date Date Cost at Cost Interest Cost Value
Asset-Backed Security
KCOT 2021-1A A3 50117TAC5 54,526.35 NR Aaa 04/06/21  04/14/21 54,515.19  0.62 15.03 54,521.96 53.322.12
DTD 04/14/2021 0.620% 08/15/2025
JDOT 2021-A A3 47788UAC6 17.859.13 NR Aaa 03/02/21 03/10/21 17.855.70 0.36 2.86 17.857.77 17.487.72
DTD 03/10/2021 0.360% 09/15/2025
HART 2021-A A3 44933LAC7 26.825.07 AAA NR 04/20/21 04/28/21 26.822.26  0.38 4.53 26.823.92 26.390.88
DTD 04/28/2021 0.380% 09/15/2025
CARMX 2021-1 A3 14316NAC3 12,177.64 AAA NR 01/20/21 01/27/21 12,175.23 0.34 1.84 12,176.63 11,932.26
DTD 01/27/2021 0.340% 12/15/2025
CNH 2021-A A3 12598AAC4 33.401.21 AAA NR 03/09/21 03/15/21 33.393.40 0.41 5.94 33.397.86 32,447.70
DTD 03/15/2021 0.400% 12/15/2025
CARMX 2021-2 A3 143140AC8 52,778.41 AAA NR 04/13/21 04/21/21 52,767.04 0.52 12.20 52,773.19 51,492.95
DTD 04/21/2021 0.520% 02/17/2026
DTRT 2022-1 A3 233869AC0 225,000.00 NR Aaa 10/12/22 10/19/22 224,985.06 5.23 523.00 224,990.07 224,072.51
DTD 10/19/2022 5.230% 02/17/2026
GMCAR 2021-2 A3 380149AC8 37.915.63 NR Aaa 04/06/21 04/14/21 37.912.30 0.51 8.06 37.914.05 36.987.00
DTD 04/14/2021 0.510% 04/16/2026
WOART 2021-B A3 98163LAC4 79.611.40 AAA NR 05/11/21 05/19/21 79.599.92 0.42 14.86 79.605.66 77.167.23
DTD 05/19/2021 0.420% 06/15/2026
CARMX 2021-3 A3 14317DAC4 164.617.03 AAA Aaa 07/21/21 07/28/21 164.589.95 0.55 40.24 164.602.95 158.686.09
DTD 07/28/2021 0.550% 06/15/2026
HAROT 2022-2 A3 43815PAC3 65.000.00 AAA NR 08/15/22 08/24/22 64.996.13 3.73 87.55 64.,997.39 63.807.67
DTD 08/24/2022 3.730% 07/20/2026
DCENT 2021-A1 Al 254683CP8 240,000.00 AAA Aaa 09/20/21 09/27/21 239,948.62 0.58 61.87 239,971.14 230.800.18
DTD 09/27/2021 0.580% 09/15/2026
COMET 2021-A3 A3 14041NFY2 310.,000.00 AAA NR 11/18/21 11/30/21 309,957.28 1.04 143.29 309,974.52 297.,095.72
DTD 11/30/2021 1.040% 11/15/2026
CARMX 2022-3 A3 14318MAD1 290.000.00 AAA NR 07/12/22 07/20/22 289,993.16 3.97 511.69 289.995.13 284.007.67

DTD 07/20/2022 3.970% 04/15/2027
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Managed Account Detail of Securities Held For the Month Ending November 30, 2023
TOWN OF PALM BEACH 1-5 YR PORTFOLIO - 68904260
Security Type/Description S&P Moody's Trade Settle Original YTM Accrued Amortized Market
Dated Date/Coupon/Maturity CUSIP Par Rating Rating Date Date Cost at Cost Interest Cost Value
Asset-Backed Security
COPAR 2022-2 A3 14043GAD6 130.000.00 AAA Aaa 08/02/22  08/10/22 129.990.69  3.66 211.47 129.993.25 126.645.88
DTD 08/10/2022 3.660% 05/17/2027
DCENT 2022-A2 A 254683CS2 145,000.00 NR Aaa 05/19/22 05/26/22 144,988.21 3.32 213.96 144,991.80 140.,786.46
DTD 05/26/2022 3.320% 05/17/2027
AMXCA 2022-2 A 025823178 320.000.00 AAA NR 05/17/22 05/24/22 319,929.22 3.39 482.13 319.950.85 311,017.89
DTD 05/24/2022 3.390% 05/17/2027
KCOT 2023-1A A3 50117KAC4 145,000.00 NR Aaa 03/28/23 03/31/23 144,977.31 5.02 323.51 144,980.93 143,979.49
DTD 03/31/2023 5.020% 06/15/2027
JDOT 2022-C A3 47800BAC2 245,000.00 NR Aaa 10/12/22 10/19/22 244,980.99 5.09 554.24 244,985.55 243,297.59
DTD 10/19/2022 5.090% 06/15/2027
BACCT 2022-A1 Al 05522RDE5S 110.,000.00 NR Aaa 06/09/22 06/16/22 109,993.14 3.53 172.58 109,994.99 107.031.05
DTD 06/16/2022 3.530% 11/15/2027
KCOT 2023-2A A3 500945AC4 105.000.00 NR Aaa 07/18/23 07/26/23 104.973.48 5.29 246.40 104.975.55 104.718.67
DTD 07/26/2023 5.280% 01/18/2028
FORDO 2023-A A3 344928AD8 105.000.00 AAA NR 03/28/23 03/31/23 104.989.05 4.65 217.00 104.990.56 103.615.27
DTD 03/31/2023 4.650% 02/15/2028
BAAT 2023-1A A3 06428AAC2 160,000.00 NR Aaa 07/25/23 07/31/23 159,993.94 5.53 393.24 159,994.39 160.116.18
DTD 07/31/2023 5.530% 02/15/2028
HAROT 2023-3 A3 438150AC1 265.000.00 AAA NR 08/15/23 08/22/23 264,945.36 5.42 517.71 264.948.72 265.715.77
DTD 08/22/2023 5.410% 02/18/2028
BMWOT 2023-A A3 05592XAD2 70.000.00 AAA NR 07/11/23 07/18/23 69.987.60 5.47 63.82 69.988.60 70.322.88
DTD 07/18/2023 5.470% 02/25/2028
DCENT 2023-A1 A 254683CY9 260,000.00 NR Aaa 04/04/23 04/11/23 259,984.92 4.31 498.04 259,986.88 254,719.30
DTD 04/11/2023 4.310% 03/15/2028
BACCT 2022-A2 A2 05522RDF2 410,000.00 AAA Aaa 05/31/23 06/02/23 411,937.89 4.89 911.11 411,739.63 409.,708.49
DTD 11/23/2022 5.000% 04/15/2028
HART 2023-B A3 44933XAD9 90.000.00 AAA NR 07/11/23 07/19/23 89.996.09 5.48 219.20 89.996.39 90.521.97

DTD 07/19/2023 5.480% 04/17/2028
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Managed Account Detail of Securities Held For the Month Ending November 30, 2023
TOWN OF PALM BEACH 1-5 YR PORTFOLIO - 68904260
Security Type/Description S&P Moody's Trade Settle Original YTM Accrued Amortized Market
Dated Date/Coupon/Maturity CUSIP Par Rating Rating Date Date Cost at Cost Interest Cost Value
Asset-Backed Security
FORDO 2023-B A3 344930AD4 125,000.00 AAA NR 06/21/23 06/26/23 124,998.31 5.23 290.56 124,998.46 125,181.95
DTD 06/26/2023 5.230% 05/15/2028
BACCT 2023-A1 Al 05522RDGO 140,000.00 AAA NR 06/08/23 06/16/23 139,968.30 4.79 298.04 139,971.27 139.107.26
DTD 06/16/2023 4.790% 05/15/2028
ALLYA 2023-1 A3 02007WAC2 150.000.00 NR Aaa 07/11/23 07/19/23 149,974.43 5.46 364.00 149.976.39 150.092.31
DTD 07/19/2023 5.460% 05/15/2028
COMET 2023-A1 A 14041NGD7 295,000.00 AAA NR 05/17/23 05/24/23 294,932.36 4.43 579.51 294,939.47 290.480.13
DTD 05/24/2023 4.420% 05/15/2028
USAOT 2023-A A3 90291VAC4 330.000.00 AAA Aaa 09/07/23 09/15/23 329,942.25 5.58 818.40 329.,944.55 331,703.82
DTD 09/15/2023 5.580% 05/15/2028
DCENT 2023-A2 A 254683CZ6 145,000.00 AAA Aaa 06/21/23 06/28/23 144,980.41 4.93 317.71 144,982.09 144,225.92
DTD 06/28/2023 4.930% 06/15/2028
GMCAR 2023-3 A3 36267KAD9 85.000.00 AAA Aaa 07/11/23 07/19/23 84.996.72 5.45 193.02 84.996.97 85.267.54
DTD 07/19/2023 5.450% 06/16/2028
VALET 2023-1 A3 92867WADO 125,000.00 AAA NR 06/06/23 06/13/23 124,969.18 5.03 191.74 124,972.05 124,384.15
DTD 06/13/2023 5.020% 06/20/2028
FITAT 2023-1 A3 31680EAD3 290,000.00 AAA Aaa 08/15/23 08/23/23 289,982.02 5.53 712.76 289,983.01 290,742.69
DTD 08/23/2023 5.530% 08/15/2028
CHAIT 2023-A1 A 161571HT4 330.000.00 AAA NR 09/07/23 09/15/23 329.908.52 5.17 756.80 329.911.92 330.630.17
DTD 09/15/2023 5.160% 09/15/2028
AMXCA 2023-3 A 02582JKD1 340.000.00 AAA NR 09/12/23 09/19/23 339.984.80 5.23 790.31 339.985.34 340.175.34
DTD 09/19/2023 5.230% 09/15/2028
AMXCA 2023-2 A 02582JKB5 100.000.00 AAA NR 06/07/23 06/14/23 99,971.07 4.80 213.33 99,973.02 98.,998.61
DTD 06/14/2023 4.800% 05/15/2030
Security Type Sub-Total 6,692,594.82 6,693,665.12 4.17 11,994.69 6,693,635.93 6,616,165.27
Managed Account Sub-Total 43,492,363.63 43,158,035.14 2.97 166,107.85 43,205,749.01 41,682,532.13

PFM Asset Management LLC Account 68904260 Page 23



pfmY asset
management

Managed Account Detail of Securities Held For the Month Ending November 30, 2023

TOWN OF PALM BEACH 1-5 YR PORTFOLIO - 68904260

Securities Sub-Total $43,492,363.63 $43,158,035.14 2.97% $166,107.85 $43,205,749.01 $41,682,532.13
Accrued Interest $166,107.85
Total Investments $41,848,639.98

Bolded items are forward settling trades.
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Asset Allocation & Performance
Program Composite and Investment Performance
As of November 30, 2023

OPEB

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

Allocation Performance(%)
Market Value $ % MTH QTD FYTD YTD 1YR 3YR 5YR Inception '"°§£tg°"
Total Fund (Net) 38,702,188 100.0 6.12 4.19 4.19 9.15 5.53 3.25 6.10 4.18 05/01/2007
Total Fund Policy 5.94 4.03 4.03 9.25 5.97 3.46 7.00 N/A
Domestic Equity 17,236,926 445 9.35 6.44 6.44 19.59 12.57 8.28 10.12 7.08 06/01/2007
Vanguard Russell 3000 Idx (VRTTX) 9.35 6.44 6.44 19.59 12.57 8.20 N/A N/A
Russell 3000 Index 9.32 6.43 6.43 19.61 12.61 8.26 11.77 8.78
International Equity 3,759,776 9.7 9.13 5.25 5.25 12.32 10.18 0.71 5.29 2.69 06/01/2007
Total International Equity Policy 9.02 4.54 4.54 10.62 9.84 217 5.57 2.29
Pear Tree Polaris Foreign Value (QFVRX) 2,156,865 5.6 9.54 5.35 5.35 13.61 12.68 3.58 N/A 7.22 09/01/2020
MSCI EAFE (Net) Index 9.28 4.85 4.85 12.27 12.36 3.80 5.99 5.98
MSCI EAFE Value Index (Net) 7.92 3.18 3.18 13.41 14.84 7.43 5.01 9.68
American Funds Europacific Growth R6 (RERGX) 1,417,428 3.7 8.52 5.12 5.12 10.53 6.75 -2.12 6.00 3.78 07/01/2018
MSCI AC World ex USA (Net) 9.00 4.50 4.50 10.08 9.26 1.67 5.06 3.35
MSCI EAFE Growth Index (Net) 10.71 6.62 6.62 11.21 9.96 0.00 6.54 4.50
Vanguard Developed Mkts Index (VTMGX) 185,483 0.5 9.01 5.13 5.13 11.33 8.92 3.59 N/A 10.20 05/01/2020
Vanguard Spliced Developed ex U.S. Index (Net) 9.74 4.83 4.83 11.58 11.13 3.47 6.05 10.06
Non-Traditional Assets 574,766 1.5 0.00 0.00 0.00 9.44 12.40 10.75 9.37 4.88 07/01/2007
Crescent Direct Lending Levered Fund Il 574,766 1.5 0.00 0.00 0.00 9.44 12.40 10.75 9.49 9.41 03/01/2018

Returns for periods greater than one year are annualized. Returns are expressed as percentages.
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Asset Allocation & Performance

OPEB Program Composite and Investment Performance
As of November 30, 2023
Allocation Performance(%)
Market Value$ % MTH QTD FYTD YTD 1YR 3YR 5YR Inception '“cggt?“

Total Fixed Income 12,444,986 32.2 3.79 2.63 2.63 3.15 3.11 -3.18 1.74 2.20 06/01/2007
Fixed Income Composite Index 4.42 2.83 2.83 1.61 1.12 -4.29 0.83 N/A

Galliard Intermediate Core 10,325,461 26.7 3.58 242 242 2.55 2.62 N/A N/A -1.45 04/01/2022
Bloomberg Intermed Aggregate Index 3.47 2.45 2.45 2.15 1.88 -2.94 0.85 -1.82

PIMCO Div Inc Bond Fund (PDIIX) 2,119,525 5.5 4.82 3.65 3.65 6.18 5.54 -2.31 2.04 1.61 12/01/2017
BImbg. Global Credit (Hedged) 4.41 3.45 3.45 5.41 4.76 -3.02 1.94 1.41

Real Estate 3,946,550 10.2 -0.32 0.13 0.13 -9.81 -15.35 5.79 5.17 5.46 04/01/2018
NCREIF Fund Index-Open End Diversified Core (EW) 0.00 0.00 0.00 -7.89 -12.40 7.57 6.10 6.14

Intercontinental U.S. REIF 2,621,785 6.8 0.00 0.00 0.00 -10.83 -16.48 4.82 4.87 5.17 04/01/2018
NCREIF Fund Index-Open End Diversified Core (EW) 0.00 0.00 0.00 -7.89 -12.40 7.57 6.10 6.14

Principal Enhanced Property Fund 1,324,765 34 -0.95 0.39 0.39 -7.72 -13.02 7.83 5.79 5.59 10/01/2018
NCREIF Fund Index-Open End Diversified Core (EW) 0.00 0.00 0.00 -7.89 -12.40 7.57 6.10 5.90

Liquid Reserves 739,183 1.9

Annualized Cash Yield: 5.02% (10/31/2023)

Returns for periods greater than one year are annualized. Returns are expressed as percentages.

Page 7



Asset Allocation Compliance
Town of Palm Beach OPEB Trust
As of November 30, 2023

Executive Summary

Domestic Equity

v
$17,236,926 (45%)
International Equity
$3,759,776 (10%)
Broad Market Fixed Income
$10,325,461 (27%)
Non-Core Fixed Income \ 4
$2,119,525 (5%)
Real Estate
$3,946,550 (10%)
Non-Traditional Assets
$574,766 (1%)
Liquid Capital
$739,183 (2%)
0% 5% 10% 15% 20% 25% 30% 45% 50% 55% 60%
Policy B Target V InPolicy V Outside Policy
Asset Allocation Compliance
Alai?taiton Current Minimum Target Maximum
$ Allocation (%) Allocation (%) Allocation (%) Allocation (%)
Total Fund 38,702,188 100.0 N/A 100.0 N/A
Domestic Equity 17,236,926 44.5 35.0 40.0 45.0
International Equity 3,759,776 9.7 5.0 10.0 15.0
Broad Market Fixed Income 10,325,461 26.7 10.0 30.0 40.0
Non-Core Fixed Income 2,119,525 55 0.0 5.0 10.0
Real Estate 3,946,550 10.2 0.0 10.0 15.0
Non-Traditional Assets 574,766 1.5 0.0 3.0 10.0
Liquid Capital 739,183 1.9 0.0 2.0 5.0
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Retirement

Asset Allocation & Performance
Program Composite Performance
As of November 30, 2023

Asset Allocation & Performance

Allocation Performance(%)
Market Inception
Value % MTH QTD YTD FYTD 1YR 3YR 5YR 7YR Inception D:fte
$
Total Fund (Net) 274,401,342 100.0 6.76 4.24 8.45 4.24 4.16 2,52 5.74 6.40 6.08 09/01/2012
Total Fund (Gross) 6.76 4.26 8.77 4.26 4.48 2.74 5.98 6.66 6.35
Total Fund Policy 6.92 4.57 11.64 4.57 7.76 4.70 7.89 8.24 7.73
Total Fund Policy x Pvt Invest 6.26 4.06 10.14 4.06 6.96 3.48 6.31 6.60 6.71
Total Fund Policy (PME R2000) 6.89 417 9.97 417 6.15 4.34 7.42 7.74 7.37
Total Domestic Equity (Net) 107,835,521 39.3 9.37 6.50 18.35 6.50 12.41 8.30 11.21 11.48 11.51 09/01/2012
Total Domestic Equity (Gross) 9.37 6.50 18.53 6.50 12.58 8.45 11.37 11.65 11.73
Total Domestic Equity Policy 9.32 6.43 19.61 6.43 12.61 8.26 11.77 12.29 12.74
Total International Equity (Net) 46,517,961 17.0 9.14 5.50 12.05 5.50 9.47 1.62 6.01 6.34 6.33 09/01/2012
Total International Equity (Gross) 9.15 5.50 12.06 5.50 9.48 1.62 6.14 6.58 6.62
Total International Equity Policy 9.02 4.54 10.62 4.54 9.84 217 5.57 6.60 N/A
Total Broad Market Fixed Income (Net) 42,261,418 15.4 5.52 3.06 0.23 3.06 -0.18 -4.24 0.44 N/A 0.43 07/01/2018
Total Broad Market Fixed Income (Gross) 5.52 3.06 0.46 3.06 0.05 -4.08 0.62 N/A 0.59
Total Fixed Income Policy 4.53 2.88 1.64 2.88 1.18 -4.47 0.54 0.89 0.40
Total Non-Core Fixed Income (Net) 8,583,823 3.1 0.10 0.76 N/A 0.76 N/A N/A N/A N/A 7.35 04/01/2023
Total Non-Core Fixed Income (Gross) 0.10 1.05 N/A 1.05 N/A N/A N/A N/A 9.90
Total Fixed Income Policy 4.53 2.88 1.64 2.88 1.18 -4.47 0.54 0.89 -1.29
Total Alternative (Net) 6,211,109 23 31.44 16.23 47.60 16.23 23.03 N/A N/A N/A -29.68 06/01/2021
Total Alternative (Gross) 31.50 16.37 48.59 16.37 23.95 N/A N/A N/A -29.14
Total Alternative Policy 11.45 7.54 31.37 7.54 25.13 5.89 9.86 10.92 1.07
Total Real Estate (Net)* 13,984,083 5.1 -1.65 -1.82 -18.00 -1.82 -27.96 -6.45 -2.35 0.40 4.13 08/01/2013
Total Real Estate (Gross) -1.65 -1.69 -16.96 -1.69 -27.00 -5.67 -1.57 1.13 5.22
Total Real Estate Policy 0.00 0.00 -5.96 0.00 -8.95 4.73 4.01 N/A 7.72
Total Private Equity (Net)* 16,790,705 6.1 0.00 -0.03 -5.80 -0.03 -9.22 13.74 15.29 15.37 15.85 09/01/2012
Total Private Equity (Gross) 0.00 0.00 -5.69 0.00 -9.11 13.86 15.45 15.53 15.98
Total Private Equity Policy 9.40 7.37 2412 7.37 17.25 13.05 15.89 16.43 16.26
Total Liquid Reserves 23,054,563 8.4

All returns and valuations presented in this report are preliminary and subject to change
*Time weighted returns are for reference. Please refer to IRR calculations in quarterly report.
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Asset Allocation & Performance
Investment Performance
As of November 30, 2023

Retirement

Asset Allocation & Performance

Allocation Performance(%)
Market Inception
Value MTH QTD YTD FYTD 1YR 3YR 5YR 7YR Inception D:te
$

Total Domestic Equity

Vanguard Instl Index (Net) 81,706,750 9.13 6.83 20.76 6.83 13.80 9.72 N/A N/A 12.88 09/01/2019
S&P 500 Index (Net) 9.07 6.74 20.25 6.74 13.27 9.24 11.94 12.41 12.34

Geneva Mid Cap Growth Equity (Net) 13,442,676 10.80 6.06 15.05 6.06 8.88 2.49 10.13 11.38 9.78 08/01/2005
Geneva Mid Cap Growth Equity (Gross) 10.80 6.06 15.73 6.06 9.52 2.99 10.62 11.90 N/A
Russell Midcap Growth Index 12.20 6.47 17.00 6.47 9.98 0.43 10.05 11.37 9.40

Cooke & Bieler Mid Cap Value Equity (Net) 12,686,094 9.41 4.85 11.64 4.85 9.33 7.68 8.38 N/A 7.33 08/01/2018
Cooke & Bieler Mid Cap Value Equity (Gross) 9.41 4.85 12.42 4.85 10.09 8.24 8.93 N/A 7.84
Russell Midcap Value Index 9.43 4.01 4.57 4.01 -0.75 7.29 7.10 6.88 5.74

Total International Equity

Pear Tree Polaris Foreign Value (QFVRX)(Net) 18,464,276 9.54 5.35 13.61 5.35 12.68 3.58 N/A N/A 7.22 09/01/2020
MSCI EAFE Index (Net) 9.28 4.85 12.27 4.85 12.36 3.80 5.99 6.63 5.98
MSCI EAFE Value Index (Net) 7.92 3.18 13.41 3.18 14.84 7.43 5.01 5.48 9.68

Fidelity International Index (FSPSX)(Net) 11,867,268 8.55 5.05 12.21 5.05 10.14 3.93 N/A N/A 6.07 09/01/2020
MSCI EAFE (Net) Index 9.28 4.85 12.27 4.85 12.36 3.80 5.99 6.63 5.98

MFS International Growth (MGRDX) (Net) 7,966,808 7.88 5.60 9.49 5.60 5.72 2.30 7.52 N/A 5.75 07/01/2018
MSCI AC World ex USA (Net) 9.00 4.50 10.08 4.50 9.26 1.67 5.06 5.97 3.35
MSCI AC World ex USA Growth (Net) 10.35 6.05 8.83 6.05 7.17 -2.52 5.50 6.65 3.41

WCM Focused International Growth (WCMIX) (Net) 8,219,609 10.37 6.39 10.94 6.39 5.42 -0.86 9.62 N/A 7.72 07/01/2018
MSCI AC World ex USA (Net) 9.00 4.50 10.08 4.50 9.26 1.67 5.06 5.97 3.35
MSCI AC World ex USA Growth (Net) 10.35 6.05 8.83 6.05 717 -2.52 5.50 6.65 3.41

Total Emerging Markets Equity

Allspring Emerging Markets (Net) 9,162,159 7.21 3.92 2.87 3.92 2.92 -7.56 213 3.84 2.19 10/01/2013
Allspringl Emerging Markets (Gross) 7.27 4.03 3.47 4.03 3.57 -6.97 2.77 4.50 2.83
MSCI Emerging Markets (Net) Index 8.00 3.81 5.70 3.81 4.21 -4.04 2.34 4.44 2.41

All returns and valuations presented in this report are preliminary and subject to change
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Asset Allocation & Performance
Investment Performance
As of November 30, 2023

Retirement

Allocation Performance(%)
Market Inception
Value MTH QTD YTD FYTD 1YR 3YR 5YR 7YR Inception D:te
$
Total Broad Market Fixed Income
Garcia Hamilton Fixed Income Agg (Net) 42,261,418 5.52 3.06 0.23 3.06 -0.18 -4.24 0.41 N/A 0.41 08/01/2018
Garcia Hamilton Fixed Income Agg. (Gross) 5.52 3.06 0.46 3.06 0.05 -4.08 0.59 N/A 0.58
Blmbg. U.S. Aggregate Index 453 2.88 1.64 2.88 1.18 -4.47 0.71 0.77 0.63
Total Non-Core Fixed Income
Serenitas Credit Gamma (Net) 8,583,823 0.10 0.76 N/A 0.76 N/A N/A N/A N/A N/A 03/01/2023
Blmbg. U.S. Aggregate Index 4.53 2.88 1.64 2.88 1.18 -4.47 0.71 0.77 1.22
Total Alternative
Ark Innovation (ARKK) (Net) 6,211,109 31.44 16.23 47.60 16.23 23.03 N/A N/A N/A -29.68 06/01/2021
MSCI ACWI IMI Disruptive Technology Index (Net) 11.45 7.54 31.37 7.54 2513 5.00 13.21 14.52 1.07
Total Real Estate
JP Morgan Strategic Property (Net) 7,537,913 -3.00 -3.31 -11.24 -3.31 -13.39 3.41 2.74 N/A 3.83 03/01/2017
JP Morgan Strategic Property (Gross) -3.00 -3.06 -10.32 -3.06 -12.49 4.49 3.80 N/A 4.85
NCREIF Fund Index-Open End Diversified Core (EW) 0.00 0.00 -7.89 0.00 -12.40 7.57 6.10 6.73 6.65
Total Liquid Reserves 23,054,563

Annualized Cash Yield: 5.01% (11/30/2023)

All returns and valuations presented in this report are preliminary and subject to change
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Town of Palm Beach Retirement System Pension
Asset Allocation Compliance
As of November 30, 2023

Executive Summary

Total Domestic Equity \ 4
$107,835,520.7 (39.3%)
Total International Equity v
$55,680,120.2 (20.3%)
Total Broad Market Fixed Income  /
$42,261,418.1 (15.4%)
Total Non-Core Fixed Income v
$8,583,823.0 (3.1%)
Total Alternative \ 4
$6,211,109.2 (2.3%)
Total Real Estate \ 4
$13,984,083.0 (5.1%)
Total Private Equity v
$16,790,704.7 (6.1%)
Total Private Debt ¥
$0.0 (0.0%)
Total Liquid Reserves v
$23,054,562.8 (8.4%)
0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0% 35.0% 40.0% 45.0% 50.0%
Policy . Target v In Policy v Outside Policy
Asset Allocation Compliance
Alﬁisa:iton Current Minimum Maximum Target
$ Allocation (%) Allocation (%) Allocation (%) Allocation (%)
Total Fund 274,401,342 100.0 N/A N/A 100.0
Total Domestic Equity 107,835,521 39.3 33.0 43.0 38.0
Total International Equity 55,680,120 20.3 10.0 20.0 15.0
Total Broad Market Fixed Income 42,261,418 15.4 10.0 27.0 14.0
Total Non-Core Fixed Income 8,583,823 3.1 0.0 10.0 5.0
Total Alternative 6,211,109 2.3 0.0 5.0 3.0
Total Real Estate 13,984,083 5.1 0.0 20.0 10.0
Total Private Equity 16,790,705 6.1 0.0 10.0 7.0
Total Private Debt - 0.0 0.0 7.0 4.0
Total Liquid Reserves 23,054,563 8.4 0.0 10.0 4.0
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1% Sales Tax
Quarterly Report

PRESENTATION TO INVESTMENT ADVISORY COMMITTEE

FEBRUARY 16, 2024



Recelpts

Total for FY2017 $350,846.68
Total for FY2018 $576,791.86
Total for FY2019 $623,175.79
Total for FY2020 $572,891.26
Total for FY2021 $666,598.10

Total for FY2022 $812,285.57
Total for FY2023 $904,620.83
November 2023 59,785.72
December 2023 60,752.58
Total FYTD2024 $120,538.30

Total Received Since 2017 $4,627,748.39




Disbursements

» The Town Council approved using $2.6
million of the one-cent surtax revenues for

the undergrounding project at the July 12,
2017 Town Council meefting.

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



Investment Advisory Committee Schedule 2024

Friday, February 16, 2024
2:30 P.M.
Town Council Chambers

Friday, May 17, 2024
2:30 P.M.
Town Council Chambers

Friday, September 27, 2024
2:30 P.M.
Town Council Chambers

Friday, November 15, 2024
2:30 P.M

Town Council Chambers
(Fiscal Year End Presentations)

OPEB Trust Investment Consultant
PFM Asset Management

Fiduciary Liability Policy Renewal
Annual Report to the Town Council
Actuarial report

OPEB Trust Investment Consultant

PFM Asset Management

Florida League of Cities (FMIVT)

Election of Chairman and Vice Chairman

OPEB Trust Investment Consultant
PFM Asset Management

Salem Trust Annual Update

OPEB Trust Investment Consultant
(Investment Policy and Asset Allocation
Review)

PFM Asset Management

Florida League of Cities (FMIVT)
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