
TRUSTEES OF TRUST FUNDS 
Agenda 

April 27, 2023 
Conference Room A  

Kittery Town Hall 
4PM 

1. Call to order

2. Roll call

3. Acceptance of Minutes – None

4. OLD BUSINESS –

5. NEW BUSINESS
a. Treasurer’s report – Regular Banking Statements
b. Overview of account from Key Private Bank Portfolio Manager – Patrick Grace
c. Climate Adaptation survey – Judy Spiller

6. OTHER REPORTS

7. ADJOURNMENT



  CASH RECEIPTS AND DISBURSEMENTS – DISCRETIONARY ACCOUNT 
01/01/2023 – 03/31/2023 

RECEIPTS 

 BEGINNING BALANCE: 12/31/2022   $4,073.91 

DISBURSEMENTS 

 $107.91 
 $107.91 
 $298.00 
 $120.20 

TOTAL DISBURSEMENTS:      
01/04/2023 Check #1036 (Hotel Stay)      
01/04/2023 Check #1038 (Hotel Stay)     
01/04/2023 Check #1040 (Hotel Stay)      
03/15/2023 Check #1041 (Tire Repair)      

ENDING BALANCE: 3/31/2023     $3430.89 

CASH RECEIPTS AND DISBURSEMENTS – MAIN ACCOUNT 
01/01/2023 – 03/31/2023 

RECEIPTS 

 BEGINNING BALANCE: 01/01/2023    $10,967.32 

DEPOSITS 

TOTAL DEPOSITS 
  03/29/2023  $35,000.00 

DISBURSEMENTS 

TOTAL DISBURSEMENTS: 



  03/30/2023                                                                                          -$35,000.00 
             
          
                                                                                                                                                                           
BALANCE – 03/03/2023                                                                      $10,967.32   
       
 
        
 
 

FINANCIAL SUMMARY 
AS OF 03/31/2023 

 
 

Discretionary Account $3,430.89 
Main Checking Account $10,967.32 

Quarterly Account Summary (Key Bank) $468,502.15 
Quarterly Account Summary (TD Bank) $100,432.60 

  
Current Balance $583,332.96 

Prior Balance $603,942.33 
Decrease of Balance Since Last Summary -$20,609.37 

 
 
 
    
 
                                             
   
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 





































































































TOWN OF KITTERY M/AG 

For the Period Ending: March 31, 2023

Presented By:

Patrick Grace
Portfolio Manager
518-257-8252
patrick_grace@keybank.com
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Index Returns – Executive Summary for March 2023

Indices used for:

US Equities: US Large Cap - S&P 500 TR USD; US Mid Cap - S&P MidCap 400 TR USD; US Small Cap - S&P SmallCap 600 TR USD
Non-US Equities: International Developed - MSCI EAFE NR USD; Emerging Markets - MSCI EM NR USD
Fixed Income: US Bonds - Bloomberg US Agg Bond TR USD; Municipals - Bloomberg Municipal TR USD; High Yield - ICE BofA US High Yield TR USD
Real Assets: REITs - FTSE Nareit All REITs TR USD; Commodities - Bloomberg Commodity TR USD
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Past performance is no guarantee of future results.
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Source(s): Key Wealth Management, Federal Reserve Bank of St. Louis, Bureau of Economic Analysis, Bureau of Labor Statistics
March Release Data is through February 28, 2023

Inflation may have peaked, but remains elevated

Few economists can predict inflation with precision. Rising inflation has been an issue for consideration for the Federal 
Reserve and its monetary policy after the initial COVID recovery. Current levels are elevated and exceed desired price 
stability.  Inflation has been the primary catalyst for the Fed’s decision to begin rate hikes in March 2022 and potentially 
marks the beginning of a new cycle defined by tighter monetary policies, including 17 interest rate increases in 2022, and 
more forecasted for 2023.

One important caveat: long-term inflation expectations are still near their long-term range of 2.0%-2.5%.
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Source(s): Federal Reserve Bank of St. Louis, Bureau of Labor Statistics, Key Wealth Management
March Release Data is through February 28, 2023

As the job market remains resilient, for now
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Source(s): Key Wealth Management, Board of Governors of the Federal Reserve System
Data through March 22, 2023

FOMC Rate Hikes – Pace & Magnitude

2023-2023: Total of 19 rate hikes in 13 months for aggregate increase of 475 bps
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“The U.S. banking system is sound and resilient. Inflation remains elevated. The Committee anticipates that 
some additional policy firming may be appropriate in order to attain a stance of monetary policy that is 
sufficiently restrictive to return inflation to 2 percent over time.” – Jay Powell (March 22, 2023)
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Source(s): Board of Governors of the Federal Reserve, Federal Reserve Bank of St. Louis, Key Wealth Management

Yields have declined from their recent peaks

Market Yield on U.S. Treasury Securities at Constant Maturity, Quoted on an Investment Basis, as of March 31, 2023. Shaded areas indicate U.S. recessions.
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• March was dominated by the news of disruption in the banking industry, leading to significant declines in regional bank
stocks. Two banks collapsed and were rescued by the Federal Deposit Insurance Corporation (FDIC). To prevent further
contagion into other banks, the FDIC, the Federal Reserve and the US Treasury Department implemented the new Bank
Term Funding Program (BTFP), which included multiple benefits helping to mitigate further risk. Yields dropped significantly,
while the stock market seemed to look beyond the disruption. Market participants were split in viewing the disruption as
pushing the US economy closer to a recession versus the disruption being a catalyst for the Fed to stop raising interest rates.

• US equities were mixed during March, with large cap stocks remaining positive at +3.7%, while mid/small cap stocks
declined between -3.2% and -5.2%. Non-US equities increased between +2.5% and +3.0%. Fixed Income assets increased
between +1.1% and +2.5% in March as a result of declining yields after the disruption in the banking sector. YTD, stocks and
bonds are positive across the board.

• US economic data showed inflation increased in February at a lower pace from the prior month; however, the change was
only modest and disappointed expectations of a more meaningful drop. The Consumer Price Index (CPI) for February
decreased to a 6.0% overall change year-over-year from 6.4% in January. The Core Personal Consumption Expenditures
(PCE) inflation data (which excludes food and energy) fell to 4.6% year-over-year for February versus the prior month at
4.7%. The Advance Retail Sales Index declined by -0.4% in February after rising 3.2% in January, indicating concerns. The
labor market remained consistently tight despite signs of economic slowdown: initial Jobless Claims ended the month at
228,000 for the week ending April 1st, after seeing increases from the beginning of March; the Unemployment Rate for
February increased slightly to 3.6%; and new Non-Farm Payrolls for February increased by 311,000, above estimates.

• The Federal Reserve raised rates by 25 bps (0.25%) at their March 22nd meeting, taking the Fed Funds rate to a range of
4.75% to 5.00%. Comments from Fed Chair Powell continued to indicate the Fed will keep rates higher in order to address
persistent inflation, although the banking sector disruption called this policy into question. Market participants are now
predicting the Fed will either pause their rate hike cycle or raise rates one more time at the May FOMC meeting. The 10-year
Treasury yield finished March at 3.48%, lower by 44 basis points for the month. The 2-year Treasury yield finished March at
4.06%, lower by 75 basis points for the month.

• Our view that a possible recession in 2023 could occur remains the same. We expect equity markets to remain volatile in
response to market uncertainty. Shorter-duration bonds are attractive as the bond market has become more favorable in
yield. Real assets and alternatives offer a diversification benefit to investors not requiring an immediate need for liquidity.

Key Takeaways – March 2023 
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Asset Allocation Analysis KITTERY TOWN OF M/AG  xxxx-xxx-xxxxx-0362940

REVOCABLE / FULL RESPONSIBILITY & FULL AUTHORITY

OTHER NON-PROFIT/CHARITABLE ORGANIZATION

GROWTH/INCOME OBJECTIVE
As of March 31, 2023

Account Asset Allocation

Account Asset Allocation Market Value

 Cash Equivalents - 3.08% $14,426 $0 $647

 Equity - 60.66% $284,172 $19,242 $4,799

 Fixed Income - 36.27% $169,903 ($13,168) $4,956

Total Holdings: $468,502 $6,074 $10,402

Accrued Income $193

Total Holdings with Accrued Income: $468,695 $6,074 $10,402

Prior Year YTD

Short-term Realized Gain/Loss ($1,774) ($546)

Long-term Realized Gain/Loss $4,611 ($2,429)

Total Realized Gain/Loss $2,837 ($2,974)

Growth/Income investment objective calls for 50 - 70% Equity, 25 - 45% Fixed Income, 0 - 10% Real Assets, 0 - 20% Alternatives and 0 - 20% Cash.

Unrealized Capital 
Gain/Loss

Estimated Annual 
Income

Gain / Loss Report   (This is for informational purpose only and is not tax advice. Please see your tax advisor for tax advice.)

 Cash Equivalents - 3.08%  Equity - 60.66%  Fixed Income - 36.27% 
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Investment Objective Review KITTERY TOWN OF M/AG  xxxx-xxx-xxxxx-0362940

REVOCABLE / FULL RESPONSIBILITY & FULL AUTHORITY

OTHER NON-PROFIT/CHARITABLE ORGANIZATION

GROWTH/INCOME OBJECTIVE

As of March 31, 2023

Growth

Balanced

Maximum Growth

Income / Growth

IncomeMaximum Income

Growth / Income

Conservative Investor 

Moderate Investor

Aggressive Investor 

20%

80%
100%

40%

60%
50% 50%

60%

40%

80%

20%

97%

3%

0% Stocks
80 - 100% Bonds

0 - 20% Cash
0 - 10% Real Assets
0 - 20% Alternatives

10 - 30% Stocks
65 - 85% Bonds
0 - 20% Cash

0 - 10% Real Assets
0 - 20% Alternatives

30 - 50% Stocks
45 - 65% Bonds
0 - 20% Cash

0 - 10% Real Assets
0 - 20% Alternatives

40 - 60% Stocks
35 - 55% Bonds
0 - 20% Cash

0 - 10% Real Assets
0 - 20% Alternatives

50 - 70% Stocks
25 - 45% Bonds
0 - 20% Cash

0 - 10% Real Assets
0 - 20% Alternatives

70 - 90% Stocks
5 - 25% Bonds
0 - 20% Cash

0 - 10% Real Assets
0 - 20% Alternatives

80 - 100% Stocks
0% Bonds

0 - 20% Cash
0 - 10% Real Assets
0 - 20% Alternatives

Lower risk
Shorter 

time frame

Higher risk
Longer 

time frame
Stocks Bonds & Cash Equivalents

Asset class 
strategic weights:

10%

90%

Conservative

0 - 20% Stocks
75 - 95% Bonds
0 - 20% Cash

0 - 10% Real Assets
0 - 20% Alternatives

30%

70%

Moderate Income

20 - 40% Stocks
55 - 75% Bonds
0 - 20% Cash

0 - 10% Real Assets
0 - 20% Alternatives

70%

30%

Moderate Growth

60 - 80% Stocks
15 - 35% Bonds
0 - 20% Cash

0 - 10% Real Assets
0 - 20% Alternatives

90%

10%

Aggressive Growth

80 - 100% Stocks
0 - 20% Bonds
0 - 20% Cash

0 - 10% Real Assets
0 - 20% Alternatives
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Investment Policy Summary KITTERY TOWN OF M/AG  xxxx-xxx-xxxxx-0362940

REVOCABLE / FULL RESPONSIBILITY & FULL AUTHORITY

OTHER NON-PROFIT/CHARITABLE ORGANIZATION

GROWTH/INCOME OBJECTIVE

As of March 31, 2023

Benchmark vs Portfolio Allocation

Equities 50 - 70% 60.66% 60.00%

US Large Cap 61.39% 58.80%

US Mid Cap 6.90% 5.60%

US Small Cap 6.82% 5.60%

International Developed 17.46% 21.00%

Emerging Markets 7.44% 9.00%

Fixed Income 25 - 45% 36.27% 37.00%

Alternatives 0 - 20% 0.00% 0.00%

Real Assets 0 - 10% 0.00% 0.00%

Other Assets 0% 0.00% 0.00%

Cash Equivalents 0 - 20% 3.08% 3.00%

 

 

Investment 
Range

Portfolio 
Allocation

Benchmark 
AllocationEquities

US Large Cap

US Mid Cap

US Small Cap

International Developed

Emerging Markets

Fixed Income

Cash Equivalents

0% 10% 20% 30% 40% 50% 60% 70%

Portfolio Allocation Benchmark Allocation
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Fixed Income Analysis KITTERY TOWN OF M/AG  xxxx-xxx-xxxxx-0362940

REVOCABLE / FULL RESPONSIBILITY & FULL AUTHORITY

OTHER NON-PROFIT/CHARITABLE ORGANIZATION

GROWTH/INCOME OBJECTIVE

As of March 31, 2023

Fixed Income Diversification Maturity & Duration Schedule

Market Value
Weighted Average Maturity:  4.92 years

 Treasuries - 40.52% $68,852 Weighted Average Duration:  4.12 years
 Corporate Bonds - 33.34% $56,640 

 Other Fixed Income Bonds - 13.01% $22,103 

 Government Mortgage Backed - 8.35% $14,192 

 Corporate Mortgage Backed - 3.46% $5,874 AAA 58.08%

 Municipal Bonds - 1.29% $2,197 AA 3.14%

 US Government Agency - 0.03% $46 A 10.97%

BBB 17.90%

Below BBB 6.97%

Not Rated 2.94%

Total: $169,903 

Fixed Income Diversification 
utilizes underlying security exposure of Fixed Income funds

Bond Quality 
S&P Credit Rating

1-3 Years

3-5 Years

5-7 Years

7+ Years

Duration Maturity

 Treasuries - 40.52%

 Corporate Bonds - 33.34%

 Other Fixed Income Bonds - 13.01%

 Government Mortgage Backed - 8.35%

 Corporate Mortgage Backed - 3.46%

 Municipal Bonds - 1.29%

 US Government Agency - 0.03%
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Cash Flow Detail Report KITTERY TOWN OF M/AG  xxxx-xxx-xxxxx-0362940

REVOCABLE / FULL RESPONSIBILITY & FULL AUTHORITY

OTHER NON-PROFIT/CHARITABLE ORGANIZATION

GROWTH/INCOME OBJECTIVE
As of March 31, 2023

Cash Flow Summary YTD 2022 2021 2020 2019

Beginning Market Value $491,709.83 $613,507.95 $583,492.92 $554,856.44 $498,675.63

Net Transfers ($43,000.00) ($32,000.00) ($32,000.00) ($32,000.00) ($32,000.00)

Fees & Expenses ($1,201.27) ($5,405.70) ($6,071.58) ($5,521.19) ($5,425.11)

$2,358.52 $12,449.12 $15,320.95 $14,909.84 $16,364.22

Other/Change in Market Value $18,635.07 ($96,841.54) $52,765.66 $51,247.83 $77,241.70

Ending Market Value $468,502.15 $491,709.83 $613,507.95 $583,492.92 $554,856.44

Income, Dividends & Mutual Fund 
Capital Gain/Loss Distributions
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Performance Analysis KITTERY TOWN OF M/AG  xxxx-xxx-xxxxx-0362940

Annualized Time-Weighted Total Returns (Gross Of Fees) REVOCABLE / FULL RESPONSIBILITY & FULL AUTHORITY

OTHER NON-PROFIT/CHARITABLE ORGANIZATION

GROWTH/INCOME OBJECTIVE

As of March 31, 2023

Total Account Equity Fixed Income

Time Period Time Period  Equity Time Period   Fixed Income

3-Month 4.44% 5.07% 3-Month 5.83% 6.93% 3-Month 2.54% 2.33%

YTD 4.44% 5.07% YTD 5.83% 6.93% YTD 2.54% 2.33%

1-Year -4.89% -4.20% 1-Year -6.92% -6.66% 1-Year -2.23% -1.66%

3-Year 9.22% 9.94% 3-Year 14.88% 17.35% 3-Year -0.45% -1.28%

5-Year 5.01% 5.84% 5-Year 6.71% 8.25% 5-Year 1.64% 1.40%

10-Year 4.81% 6.50% 10-Year 9.46% 9.69% 10-Year 1.23% 1.32%

Benchmark: 60% - Equity Equity Benchmark: 58.8% - US Large Cap (S&P 500) FI Benchmark:

37% - Fixed Income 5.6% - US Mid Cap (S&P 400)

3% - FTSE 90 Day U.S. Treasury Bill 5.6% - US Small Cap (S&P 600)

21% - International (MSCI EAFE)

9% - Emerging (MSCI Emerging)

Note :   

Please see the Disclosure page for historical benchmark weights.

 Total Account 
Managed

 Blended 
Benchmark

 Equity 
Benchmark

 Fixed Income 
Benchmark

100% - BBGBarc U.S. Interm 
Govt/Credit

The investment returns reflected in this client investment review have been calculated using an industry-standard methodology. In keeping with industry best practices, Key Private 
Bank (“KPB”) employs a leading third-party service provider to perform these calculations.  KPB transitioned to a new service provider as of January 1, 2015, utilizing a 
substantially similar return calculation methodology. All returns displayed in this review are subject to revision in the event that transactions or valuations change subsequent to the 
report date. For additional details, please consult your advisory team.

3-Month YTD 1-Year 3-Year 5-Year 10-Year
-3.00%

-2.00%

-1.00%

0.00%

1.00%

2.00%

3.00%
  Fixed Income  Fixed Income Benchmark

3-Month YTD 1-Year 3-Year 5-Year 10-Year
-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%
 Total Account Managed  Blended Benchmark

3-Month YTD 1-Year 3-Year 5-Year 10-Year
-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%
 Equity  Equity Benchmark

13



Performance Analysis KITTERY TOWN OF M/AG  xxxx-xxx-xxxxx-0362940

Annualized Time-Weighted Total Returns REVOCABLE / FULL RESPONSIBILITY & FULL AUTHORITY

OTHER NON-PROFIT/CHARITABLE ORGANIZATION

GROWTH/INCOME OBJECTIVE

As of March 31, 2023

 

Asset Class 3-Month YTD 1-Year 3-Year 5-Year 10-Year

Total Account - Gross Of Fees 4.44% 4.44% -4.89% 9.22% 5.01% 4.81%

Total Account - Net Of Fees 4.19% 4.19% -5.81% 8.14% 3.96% 3.77%

Total Account - Managed 4.44% 4.44% -4.89% 9.22% 5.01% 4.81%

Total Account excluding Cash & Cash Equivalents 4.58% 4.58% -5.36% 9.46% 5.26% NA

Equity 5.83% 5.83% -6.92% 14.88% 6.71% 9.46%

Fixed Income 2.54% 2.54% -2.23% -0.45% 1.64% 1.23%

Equity Benchmarks:

U.S. Large Cap (S&P 500) 7.50% 7.50% -7.73% 18.60% 11.19% 12.24%

U.S. Mid Cap (S&P Mid Cap 400) 3.81% 3.81% -5.12% 22.10% 7.67% 9.80%

U.S. Small Cap (S&P Small Cap 600) 2.57% 2.57% -8.82% 21.71% 6.30% 9.87%

Developed International (MSCI EAFE) 8.47% 8.47% -1.38% 12.99% 3.52% 5.00%

Emerging Markets (MSCI Emerging) 3.96% 3.96% -10.70% 7.83% -0.91% 2.00%

Fixed Income Benchmarks:

BBGBarc Short-Term Govt/Credit 1.19% 1.19% 2.14% 0.83% 1.53% 1.03%

BBGBarc U.S. Govt/Credit 1-3 Year 1.51% 1.51% 0.26% -0.38% 1.26% 1.01%

BBGBarc U.S. Interm Govt/Credit 2.33% 2.33% -1.66% -1.28% 1.40% 1.32%

BBGBarc U.S. Aggregate 2.96% 2.96% -4.78% -2.77% 0.91% 1.36%

BBGBarc 1-3 Year Municipal 1.13% 1.13% 1.47% 0.54% 1.17% 0.97%

BBGBarc 3 Year Municipal 1.35% 1.35% 1.52% 0.53% 1.30% 1.14%

BBGBarc 5 Year Municipal 1.93% 1.93% 1.75% 0.70% 1.73% 1.64%

BBGBarc 1-10 Year Municipal 2.00% 2.00% 1.91% 0.75% 1.92% 1.85%

BBGBarc Municipal Bond 2.78% 2.78% 0.26% 0.35% 2.03% 2.38%

Note:  The investment returns reflected in this client investment review have been calculated using an industry-standard methodology. In keeping with industry best practices, Key 
Private Bank (“KPB”) employs a leading third-party service provider to perform these calculations. KPB transitioned to a new service provider as of January 1, 2015, utilizing a 
substantially similar return calculation methodology. All returns displayed in this review are subject to revision in the event that transactions or valuations change subsequent to the 
report date. For additional details, please consult your advisory team.

14



Calendar Year Performance KITTERY TOWN OF M/AG  xxxx-xxx-xxxxx-0362940

Time-Weighted Total Returns REVOCABLE / FULL RESPONSIBILITY & FULL AUTHORITY

OTHER NON-PROFIT/CHARITABLE ORGANIZATION

GROWTH/INCOME OBJECTIVE

As of March 31, 2023

 

Asset Class 3-Month YTD 2022 2021 2020 2019

Total Account - Gross Of Fees 4.44% 4.44% -13.78% 11.99% 13.05% 19.17%

Total Account - Net Of Fees 4.19% 4.19% -14.62% 10.88% 11.88% 17.98%

Total Account - Managed 4.44% 4.44% -13.78% 11.99% 13.05% 19.17%

Total Account excluding Cash & Cash Equivalents 4.58% 4.58% -14.38% 12.23% 14.65% 19.55%

Equity 5.83% 5.83% -17.13% 19.33% 15.18% 27.39%

Fixed Income 2.54% 2.54% -9.02% -0.75% 8.34% 6.71%

Equity Benchmarks:

U.S. Large Cap (S&P 500) 7.50% 7.50% -18.11% 28.71% 18.40% 31.49%

U.S. Mid Cap (S&P Mid Cap 400) 3.81% 3.81% -13.06% 24.76% 13.66% 26.20%

U.S. Small Cap (S&P Small Cap 600) 2.57% 2.57% -16.10% 26.82% 11.29% 22.78%

Developed International (MSCI EAFE) 8.47% 8.47% -14.45% 11.26% 7.82% 22.01%

Emerging Markets (MSCI Emerging) 3.96% 3.96% -20.09% -2.54% 18.31% 18.44%

Fixed Income Benchmarks:

BBGBarc Short-Term Govt/Credit 1.19% 1.19% 0.69% 0.10% 1.31% 2.69%

BBGBarc U.S. Govt/Credit 1-3 Year 1.51% 1.51% -3.69% -0.47% 3.33% 4.03%

BBGBarc U.S. Interm Govt/Credit 2.33% 2.33% -8.23% -1.44% 6.43% 6.80%

BBGBarc U.S. Aggregate 2.96% 2.96% -13.01% -1.54% 7.51% 8.72%

BBGBarc 1-3 Year Municipal 1.13% 1.13% -1.99% 0.32% 2.15% 2.85%

BBGBarc 3 Year Municipal 1.35% 1.35% -3.39% 0.40% 2.97% 3.67%

BBGBarc 5 Year Municipal 1.93% 1.93% -5.26% 0.34% 4.29% 5.45%

BBGBarc 1-10 Year Municipal 2.00% 2.00% -4.84% 0.54% 4.23% 5.63%

BBGBarc Municipal Bond 2.78% 2.78% -8.53% 1.52% 5.21% 7.54%

Note:  The investment returns reflected in this client investment review have been calculated using an industry-standard methodology. In keeping with industry best practices, Key 
Private Bank (“KPB”) employs a leading third-party service provider to perform these calculations. KPB transitioned to a new service provider as of January 1, 2015, utilizing a 
substantially similar return calculation methodology. All returns displayed in this review are subject to revision in the event that transactions or valuations change subsequent to the 
report date. For additional details, please consult your advisory team.
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Account Holdings KITTERY TOWN OF M/AG  xxxx-xxx-xxxxx-0362940 

REVOCABLE / FULL RESPONSIBILITY & FULL AUTHORITY 

OTHER NON-PROFIT/CHARITABLE ORGANIZATION 

GROWTH/INCOME OBJECTIVE 

As of March 31, 2023

Security Name Security ID Units Unit Price Market Value Unit Cost

Cash Equivalents
Money Market Funds

KEYBKDEP01-PRI 14,426.48 1.00 14,426.48 3.1 100.0 100.0 1.00 14,426 - 4.49 647

14,426.48 3.1 100.0 100.0 14,426 - 4.49 647
Total Cash Equivalents 14,426.48 3.1 100.0 14,426 - 4.49 647

Equity
Equity - Other
US Large Cap
ISHARES CORE S&P 500 ETF IVV 113.00 411.08 46,452.04 9.9 16.3 26.6 395.70 44,714 1,738 1.60 741

ISHARES MSCI USA QUALITY FACTOR ETF QUAL 457.00 124.07 56,697.71 12.1 20.0 32.5 88.58 40,481 16,216 1.45 822

INVESCO S&P 500 EQUAL WEIGHT RSP 493.00 144.62 71,297.66 15.2 25.1 40.9 143.12 70,560 738 1.80 1,283
174,447.41 37.2 61.4 100.0 155,755 18,693 1.63 2,846

US Mid Cap
PRINCIPAL MIDCAP FUND PMAQX 594.80 32.98 19,616.34 4.2 6.9 100.0 22.87 13,602 6,015 - 0

19,616.34 4.2 6.9 100.0 13,602 6,015 - 0
US Small Cap

UBVLX 254.81 76.03 19,373.05 4.1 6.8 100.0 71.28 18,163 1,210 1.12 218

19,373.05 4.1 6.8 100.0 18,163 1,210 1.12 218
International Developed

GCIIX 1,827.24 12.81 23,406.97 5.0 8.2 47.2 13.13 23,985  (578) 3.63 850

JOHCM INTERNATIONAL SELECT JOHIX 522.95 21.68 11,337.56 2.4 4.0 22.9 26.72 13,972  (2,635) 1.55 175
VANGUARD FTSE DEV MKTS ETF VEA 329.00 45.17 14,860.93 3.2 5.2 30.0 49.16 16,174  (1,313) 2.88 427

49,605.46 10.6 17.5 100.0 54,131  (4,525) 2.93 1,452
Emerging Markets

NEMIX 877.40 17.36 15,231.73 3.3 5.4 72.1 17.85 15,664  (432) 0.42 64

VANGUARD FTSE EMERGING MKTS ETF VWO 146.00 40.40 5,898.40 1.3 2.1 27.9 52.17 7,616  (1,718) 3.71 219

21,130.13 4.5 7.4 100.0 23,280  (2,150) 1.34 283
Total Equity 284,172.39 60.7 100.0 264,930 19,242 1.69 4,799

 
 

% of 
Acct

% of 
Ctgy

% of 
Sector

  Federal Tax 
Cost 

Unrealized 
Gain/Loss 

Current 
Yield (%)

Estimated 
Annual 
Income

KeyBank Deposit Sweep 
INSTITUTIONAL SHARES

UNDISCOVERED MGRS BEHAVR VALUE 
FUND

GOLDMAN SACHS INTL EQUITY 
INSIGHTS FUND

NEUBERGER BERMAN EMERG MKTS 
EQTY
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Account Holdings KITTERY TOWN OF M/AG  xxxx-xxx-xxxxx-0362940 

REVOCABLE / FULL RESPONSIBILITY & FULL AUTHORITY 

OTHER NON-PROFIT/CHARITABLE ORGANIZATION 

GROWTH/INCOME OBJECTIVE 

As of March 31, 2023

Security Name Security ID Units Unit Price Market Value Unit Cost
% of 
Acct

% of 
Ctgy

% of 
Sector

  Federal Tax 
Cost 

Unrealized 
Gain/Loss 

Current 
Yield (%)

Estimated 
Annual 
Income

Fixed Income
Fixed Income - Other

BFRIX 898.49 9.51 8,544.59 1.8 5.0 5.0 7.98 7,170 1,375 6.18 528

BAIRD INTERMEDIATE BOND FUND BIMIX 12,436.06 10.25 127,469.65 27.2 75.0 75.0 11.06 137,534  (10,064) 2.44 3,109
DOUBLELINE TOTAL RETURN BOND FD DBLTX 3,778.04 8.97 33,889.04 7.2 19.9 19.9 10.16 38,368  (4,479) 3.89 1,319

169,903.28 36.3 100.0 100.0 183,072  (13,168) 2.92 4,956
Total Fixed Income 169,903.28 36.3 100.0 183,072  (13,168) 2.92 4,956

Account Totals 468,502.15 100.0 462,428 6,074 2.22 10,402

BLACKROCK FLOATING RATE INCOME 
PORTF
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Security Performance Analysis KITTERY TOWN OF M/AG  xxxx-xxx-xxxxx-0362940

Annualized Time-Weighted Total Returns REVOCABLE / FULL RESPONSIBILITY & FULL AUTHORITY

OTHER NON-PROFIT/CHARITABLE ORGANIZATION

GROWTH/INCOME OBJECTIVE

As of March 31, 2023

Security Name Security ID 3-month YTD 1-Year 3-Year 5-Year 10-Year

Equity
Equity - Other
US Large Cap
ISHARES CORE S&P 500 ETF IVV 7.49% 7.49% -7.76% 18.57% 11.15% 12.20%
ISHARES MSCI USA QUALITY FACTOR ETF QUAL 9.14% 9.14% -6.16% 16.96% 10.20% NA
INVESCO S&P 500 EQUAL WEIGHT RSP 2.89% 2.89% -6.47% 21.82% 9.78% 11.10%
S&P 500 7.50% 7.50% -7.73% 18.60% 11.19% 12.24%

US Mid Cap
PRINCIPAL MIDCAP FUND PMAQX 5.60% 5.60% -8.16% 16.54% 10.11% 11.66%
S&P MidCap 400 3.81% 3.81% -5.12% 22.10% 7.67% 9.80%

US Small Cap
UNDISCOVERED MGRS BEHAVR VALUE FUND UBVLX 0.50% 0.50% -4.06% 32.66% 8.29% 10.17%
S&P SmallCap 600 2.57% 2.57% -8.82% 21.71% 6.30% 9.87%

International Developed
GOLDMAN SACHS INTL EQUITY INSIGHTS FUND GCIIX 8.56% 8.56% -2.23% 13.87% 2.22% 5.77%
JOHCM INTERNATIONAL SELECT JOHIX 8.35% 8.35% -14.51% 7.07% 1.84% 6.18%
VANGUARD FTSE DEV MKTS ETF VEA 7.75% 7.75% -2.93% 13.86% 3.44% 5.26%
MSCI EAFE 8.47% 8.47% -1.38% 12.99% 3.52% 5.00%

Emerging Markets
NEUBERGER BERMAN EMERG MKTS EQTY NEMIX 3.15% 3.15% -10.54% 4.10% -3.55% 1.25%
VANGUARD FTSE EMERGING MKTS ETF VWO 3.62% 3.62% -9.08% 9.57% 0.00% 2.22%
MSCI Emerging 3.96% 3.96% -10.70% 7.83% -0.91% 2.00%

 
 

* Note: The report shows security level returns for assets that are currently in the portfolio. The report does not reflect portfolio level returns.
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Security Performance Analysis KITTERY TOWN OF M/AG  xxxx-xxx-xxxxx-0362940

Annualized Time-Weighted Total Returns REVOCABLE / FULL RESPONSIBILITY & FULL AUTHORITY

OTHER NON-PROFIT/CHARITABLE ORGANIZATION

GROWTH/INCOME OBJECTIVE

As of March 31, 2023

Security Name Security ID 3-month YTD 1-Year 3-Year 5-Year 10-Year

* Note: The report shows security level returns for assets that are currently in the portfolio. The report does not reflect portfolio level returns.

 

Fixed Income
Fixed Income - Other
BLACKROCK FLOATING RATE INCOME PORTF BFRIX 3.18% 3.18% 3.01% 7.47% 3.29% 3.49%
BAIRD INTERMEDIATE BOND FUND BIMIX 2.38% 2.38% -1.83% -0.68% 1.50% 1.57%
DOUBLELINE TOTAL RETURN BOND FD DBLTX 3.31% 3.31% -5.08% -1.70% 0.40% 1.51%
BBGBarc U.S. Intermediate Credit 2.47% 2.47% -1.88% 0.37% 1.86% 1.96%
BBGBarc CMBS: Erisa Eligible 1.81% 1.81% -3.93% -1.43% 1.40% 1.72%
BBGBarc US MBS 2.53% 2.53% -4.85% -3.31% 0.20% 1.00%
BBGBarc Municipal Bond 2.78% 2.78% 0.26% 0.35% 2.03% 2.38%
BBGBarc Treasury 3.01% 3.01% -4.51% -4.20% 0.74% 0.90%
BBGBarc US Govt Interm 2.26% 2.26% -1.52% -2.30% 1.06% 0.90%
BBGBarc U.S. Aggregate 2.96% 2.96% -4.78% -2.77% 0.91% 1.36%
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Glossary of Investment Terms

Investment Term Definition

Market Yield (%) The annualized cash distributions from an investment expressed as a percentage of the current market value.

Estimated Annual Income ($)

Dividend Yield (%) The dividends per share of the company based on the most recent distribution, annualized and expressed as a percentage of the current stock price.

Total Return (%) Total Return is the percent return that takes into account all contributing factors: dividend and interest, as well as capital appreciation or depreciation.

Unrealized Gain / Loss ($)

Blended Benchmark

Market Capitalization

Accrued Income ($)

Coupon

Weighted Average Maturity This figure represents the average length until maturity (in years) for the fixed income securities held in a portfolio.

Weighted Average Duration

Modified Duration

Option Adjusted Duration (OAD)

Option Adjusted Convexity

Yield to Worst (YTW)

Yield to Maturity (YTM)

Total Value to Paid In (TVPI)

Distributed to Paid In (DPI) The ratio of money distributed to Limited Partners by the Fund, relative to contributions: = Distributions / Contributions

Net IRR The dollar-weighted internal rate of return (IRR), net of management fees and carried interest generated by an investment in the fund. 

Represents the cash distributions from an investment expected over the next twelve months. Based upon the most recent distribution, which could potentially change over 
the coming months.

The difference between the market value of a security and the cost. Once a security is sold, this difference becomes a realized gain or loss. It is one part of calculating 
total return but cannot be used on its own to measure performance.

Blended benchmarks combine different market indices to provide an appropriate comparison for portfolios that hold different asset types. A simple example could be 50% 
S&P 500 Index and 50% BBGBarc U.S. Aggregate Index as a blended benchmark for a balanced portfolio.

Simply the number of shares outstanding for a common stock times the price per share. Capitalization denotes the size of a company from a market perspective. Large 
Capitalization (or large cap) is considered greater than $10B, Mid Cap $2-10B and Small Cap is less than $2B.

Interest income that has been earned, but has not been paid. Since individual bond holders are typically only paid semiannually, accrued income can be a meaningful 
figure when reporting market value on an interim basis.

This figure represents the interest rate stated on a bond when it's issued, expressed as a percentage of the bond's face value. For example, if a bond is issued with a face 
value of $1,000 and a coupon rate of 5%, then it pays total coupons of $50 per year with a final payment of $1,000 at the maturity date.

A measure of interest-rate sensitivity. Similar to average maturity, but duration takes all of the cash flows of the security into account. For every 1.0% change in interest 
rates a security with a duration of 2 would experience a price change of 2%. The weighted average describes the entire fixed income portfolio.

A measure of interest rate sensitivity. The percentage price change of a security for a given change in yield. The higher the modified duration of a security, the higher its 
interest rate risk.

A measure of interest rate sensitivity for bonds that contain embedded options, such as callable or puttable bonds.  The OAD attempts to account for the effect of 
embedded options on a bond’s expected cash flows.

The change in price of a bond for a given change in yield that is not explained by option-adjusted duration. Convexity measures the curvature of the price-yield 
relationship of a bond after adjusting for any embedded options.  Convexity also displays how a bond’s duration changes for a given change in interest rates.  A bond is 
said to have positive convexity if its duration increases as its yield declines.  Conversely, a bond is said to have negative convexity if its duration declines as its yield 
declines.  Callable bonds often display negative convexity at certain price-yield combinations.

YTW is a calculation that looks at all of the possible scenarios throughout a bond's life (e.g., call dates, put dates, and maturity) and returns the worst or lowest yield from 
all scenarios.

The annual percentage rate of return earned if the security is held to its maturity date.  The calculation is based on the coupon rate, length of time to maturity, and market 
price. The calculation also assumes that coupon interest paid over the life of the security is reinvested at a yield equal to the YTM.

The ratio of the 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.
= (Distributions + Capital Balance) / Contributions 

Key Private Bank is part of KeyBank National Association (KeyBank). Bank and trust products are provided by KeyBank.  Credit products are subject to credit approval. Investments are: 

NOT FDIC INSURED  ●  NOT BANK GUARANTEED  ●  MAY LOSE VALUE  ●  NOT A DEPOSIT  ●  NOT INSURED BY ANY FEDERAL OR STATE GOVERNMENT AGENCY 

KeyBank does not give tax or legal advice. Since laws are always subject to interpretation and possible changes, KeyBank strongly recommends that you seek the counsel of an attorney 
And/or other qualified tax advisor as to the specific legal and tax consequences of all planning concepts as they apply to the facts of your particular situation.

Key.com is a federally registered service mark of KeyCorp. 
© 2019 KeyCorp.  KeyBank is Member FDIC.   190724-624330
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Disclosure – Historical Benchmark Weights

January 1, 2015 – Present Prior to January 1, 2015

Equity Fixed Income Cash Equity Fixed Income Cash

Maximum Income 0% 97% 3% 0% 95% 5%

Conservative 10% 87% 3% 10% 85% 5%

Income 20% 77% 3% 20% 75% 5%

Moderate Income 30% 67% 3% 30% 65% 5%

Income/Growth 40% 57% 3% 40% 55% 5%

Balanced 50% 47% 3% 50% 45% 5%

Growth/Income 60% 37% 3% 60% 35% 5%

Moderate Growth 70% 27% 3% 70% 25% 5%

Growth 80% 17% 3% 80% 15% 5%

Aggressive Growth 90% 7% 3% 90% 5% 5%

Maximum Growth 97% 0% 3% 95% 0% 5%

Strategic Equity Weights January 1, 2023 – Present January 1, 2018 – Dec 31, 2022 January 1, 2015 – Dec 31, 2017 Prior to January 1, 2015

US Large Cap 58.8% – S&P 500 58.8% – S&P 500 56% – S&P 500 47% – S&P 500

US Mid Cap 5.6% – S&P 400 5.6% – S&P 400 7% – S&P 400 14% – Russell Mid Cap

US Small Cap 5.6%  – S&P 600 5.6%  – S&P 600 7%  – S&P 600 9% – Russell 2000

International Developed 21% – MSCI EAFE 24% – S&P Developed ex-US 20% – MSCI EAFE

Emerging Markets 9% – MSCI Emerging 9% – FTSE Emerging Markets 6% – S&P Emerging 10% – MSCI Emerging

Total Equity: 100% 100% 100% 100%

 

Strategic Weights for 
Each Investment Objective 

21% – FTSE Dev Ex US All Cap

21




	2023.04.27 Trustees Meeting Agenda
	RECEIPTS
	DISBURSEMENTS
	ENDING BALANCE: 3/31/2023                                                                $3430.89

	RECEIPTS
	DEPOSITS

	Key Discretionary Account Feb to March (2)
	Key Discretionary Account Jan to Febx
	Key Discretionary Account March to April
	Key Main Account Feb to March
	Key Main Account Jan to Feb
	Key Private Bank Account Statement 1.1.23 thru 3.31.23
	TD Wealth Quarterly Account Statement
	Town of Kittery Investment Review 03.31.2023
	Cover
	Asset Allocation
	IO
	Fixed Income
	Cash Flow
	Cash Flow Gross
	Cash Flow w Fee
	Performance-All
	Disclosure
	Glossary

	Mainspring Thank You Letter



