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Quarterly Performance Summary

2022 has been a challenging year for all asset classes, to put it mildly. Bonds have been the biggest

disappointment as they have declined significantly and investors see bonds as generally a safe investment.

The technology sector of the stock market has also been harmed disproportionally. This is the most difficult

environment we have ever seen.

As ugly as it feels right now, there are some bits of relatively good news. First, the bond portion of the

portfolio has held up well. For the 3rd quarter, the bond assets declined 1.34% while the bond index

declined 3.08%. Late in the quarter, we allocated some of the cash to high quality shorter duration fixed

assets. The bonds mature about 2.5 years from now and yield nearly 6% per year. Secondly, with the way

the quarterly dividend is calculated, while the value of the overall portfolio is lower, the income is

smoothed out by the averaging of the value over the prior 12 quarters. As such, the dividend check

amounts will not reflect a dramatic drop from the prior quarter. Thirdly, this portfolio is constructed for the

very long term and drops in asset prices are to be expected- however, we believe that the set up is very

good for the next few years as a significant amount of negativity is priced in. 

The bottom line is to own high quality assets and own them for the long term- there will be some periods

where they look good, like prior to 2021, and then there will be periods where they look bad, like 2022.

Investing is not easy, and it is very humbling at times. 

Currently, the allocation is 74% to stocks. 



June 30, 2022 Value: $30,868,769 Third Quarter Return: -4.74%

Net Cash Flows ($473,639) Benchmark Return*: -4.85%

Investment Gain (Loss): ($1,399,441) Alternative Benchmark Return**: -4.47%

September 30, 2022 Value: $28,995,690

December 31, 2021 Value: $39,755,046 Year to Date Return: -25.22%

Net Cash Flows ($909,853) Benchmark Return*: -21.36%

Investment Gain (Loss): ($9,849,503) Alternative Benchmark Return**: -20.25%

September 30, 2022 Value: $28,995,690

September 30, 2021 Value: $37,532,175 One Year Return: -20.05%

Net Cash Flows ($1,321,129) Benchmark Return*: -14.59%

Investment Gain (Loss): ($7,215,356) Alternative Benchmark Return**: -14.10%

September 30, 2022 Value: $28,995,690

September 30, 2020 Value: 30,695,763.00       Two Year Return: -0.76%

Net Cash Flows (1,820,484.14)        Benchmark Return*: 1.70%

Investment Gain (Loss): 120,410.99            Alternative Benchmark Return**: 2.54%

September 30, 2022 Value: 28,995,690.00       

September 30, 2019 Value: $28,826,143 Three Year Return: 3.49%

Net Cash Flows ($3,587,091) Benchmark Return*: 5.76%

Investment Gain (Loss): $3,756,637 Alternative Benchmark Return**: 5.64%

September 30, 2022 Value: $28,995,690

September 30, 2017 Value: $26,207,606 Five Year Return: 5.54%

Net Cash Flows ($5,835,919) Benchmark Return*: 7.07%

Investment Gain (Loss): $8,624,002 Alternative Benchmark Return**: 6.21%

September 30, 2022 Value: $28,995,690

Member FINRA/SIPC

Raymond James Financial Services, Inc.

Investment Return Summary
All information as of September 30, 2022

Third Quarter (06/30/2022 - 09/30/2022)

Year to Date Period (12/31/2021 - 09/30/2022)

One Year Period (09/30/2021 - 09/30/2022)

Three Year Period (09/30/2019 - 09/30/2022)

Five Year Period (09/30/2017 - 09/30/2022)

Securities Offered Through

Note: Due to the IPS change in March 2016, periods beginning prior to 03/31/2016 do not reflect current investments and are omitted.

* The Basic Benchmark Return is weighted to the Bloomberg Barclays US Aggregate Bond Index and the Standard & Poor's 500 Index based on the

actual portfolio allocation.

** The Alternative Benchmark Return is weighted among the Bloomberg Barclays US Aggregate Bond Index, the Bloomberg Barclays US Govt/Credit

1-3 Year Index, the Bloomberg Barclays US Intermediate Credit Index, the FTSE Treasury Bill 1 Month Index, the MSCI EAFE Index, the Russell 2000

Index and the Standard & Poor's 500 Index based on actual portfolio allocation.

Two Year Period (09/30/2020 - 09/30/2022)



Third Quarter YTD Last 12 Months Last 2 Years Last 3 Years Last 5 Years

Beginning Market Value $30,868,769 $39,755,046 $37,532,175 $30,695,763 $28,826,142 $26,207,606

Contributions

 - Parish Deposits $784 $487,474 $519,852 $1,608,768 $2,017,762 $2,733,782

Withdrawals

 - Parish Withdrawals ($53,893) ($132,650) ($168,544) ($260,386) ($994,810) ($1,314,444)

 - Parish Dividends ($373,625) ($1,107,010) ($1,452,031) ($2,750,945) ($3,977,218) ($6,276,591)

 - Foreign Taxes Withheld ($983) ($2,652) ($3,115) ($5,616) ($9,299) ($30,535)

 - Management Expenses ($41,721) ($142,615) ($193,392) ($376,394) ($563,932) ($875,352)

 - Operating Expenses (4,200) (12,400) (23,900) (35,911) (59,720) (73,261)

Net Cash Flows ($473,639) ($909,853) ($1,321,129) ($1,820,484) ($3,587,216) ($5,836,401)

Income

 - Interest/Dividends 229,299 683,599 872,219 1,673,824 2,487,362 4,344,113

 - Gains (Losses) (1,628,739) (10,533,102) (8,087,575) (1,553,413) 1,269,401 4,280,372

Total Earnings ($1,399,441) ($9,849,503) ($7,215,356) $120,411 $3,756,763 $8,624,485

Ending Market Value $28,995,690 $28,995,690 $28,995,690 $28,995,690 $28,995,690 $28,995,690

Portfolio Returns (Gross of Fees) -4.61% -24.91% -19.62% -0.23% 4.09% 6.12%

Management Expenses -0.13% -0.31% -0.43% -0.53% -0.60% -0.58%

Portfolio Returns (Net of Fees) -4.74% -25.22% -20.05% -0.76% 3.49% 5.54%

Basic Benchmark Return* -4.85% -21.36% -14.59% 1.70% 5.76% 7.07%

Alternate Benchmark Return** -4.47% -20.25% -14.10% 2.54% 5.64% 6.21%

Account Activity Summary
All information as of September 30, 2022

Parish Deposits: The total amount deposited by the parishes for investment into the Unit Fund subaccounts.

Parish Withdrawals: The total principal amount withdrawn by the parishes from the Unit Fund subaccounts.

Parish Dividends: The total Unit Fund dividends paid directly to the parishes and not reinvested or used for loan repayment.

Foreign Taxes Withheld: The total foreign income taxes automatically withheld on dividends paid by non-US companies.

Management Expenses: The total expenses paid by the Unit Fund for investment, account maintenance, statement preparation and

reporting purposes.

Interest/Dividends: The total interest and dividends generated by the investments of the Unit Fund.

Gains (Losses): The total rise or fall of the market value of the investments in the Unit Fund.

Portfolio Return: The time-weighted rate of return earned by the Unit Fund investments before (Gross) and after (Net) the management

expenses are deducted.

Member FINRA/SIPC

Note: Due to the IPS change in March 2016, periods beginning prior to 03/31/2016 do not reflect current investments and are omitted.

* The Basic Benchmark Return is weighted to the Bloomberg Barclays US Aggregate Bond Index and the Standard & Poor's 500 Index based on the actual portfolio allocation.

Operating Expenses: The total expenses paid by the Unit Fund for accounting and auditing fees.

** The Alternative Benchmark Return is weighted among the Bloomberg Barclays US Aggregate Bond Index, the Bloomberg Barclays US Govt/Credit 1-3 Year Index, the

Bloomberg Barclays US Intermediate Credit Index, the FTSE Treasury Bill 1 Month Index, the MSCI EAFE Index, the Russell 2000 Index and the Standard & Poor's 500 Index based

on actual portfolio performance.

Securities Offered Through

Raymond James Financial Services, Inc.



Portfolio

IPS Target Base

CPI

3.21%

Quarterly Portfolio and IPS Target Returns
All information as of September 30, 2022

2017 2018 2019 2020

4th Quarter    

2020

1st Quarter    

2021

2nd Quarter    

2021

3rd Quarter    

2021

15.14% -3.83% 25.66% 15.62% 8.63% -4.74%

4th Quarter    

2021

1st Quarter    

2022

2nd Quarter    

2022

3rd Quarter    

2022

8.40% 1.35% 6.91% -8.83% -13.89%

5.00% 5.00% 5.00% 5.00% 1.25% 1.25% 1.25% 1.25% 1.25% 1.25%

2.29% 1.36% 0.07% 1.69%

1.25%1.25%

Note: The IPS Target Return is comprised of the quarterly Non-Seasonally-Adjusted (NSA) CPI + 1.25%.  This equates to an annual target return of the NSA CPI + 5%.  The CPI figure is not available until the 15th of the month or later.

Securities Offered Through

Raymond James Financial Services, Inc.

Member FINRA/SIPC

2021

21.23%

5.00%

7.04% 2.57% 0.96% 1.64% 3.12% 3.06% 0.17%2.11% 1.91%

-20.00%

-15.00%

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

30.00%

Portfolio Return IPS Target Base CPI



Securities Offered Through

Raymond James Financial Services, Inc.

Member FINRA/SIPC

* The Basic Benchmark Return is weighted to the Bloomberg Barclays US Aggregate Bond Index and the Standard & Poor's 500 Index based on the actual portfolio allocation.

Comparative Returns for the Last 10 Quarters
All information as of September 30, 2022

** The Alternative Benchmark Return is weighted among the Bloomberg Barclays US Aggregate Bond Index, the Bloomberg Barclays US Govt/Credit 1-3 Year Index, the Bloomberg Barclays US Intermediate Credit Index, the

FTSE Treasury Bill 1 Month Index, the MSCI EAFE Index, the Russell 2000 Index and the Standard & Poor's 500 Index based on actual portfolio performance.

-20.00%

-15.00%

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

2nd Quarter

2020

3rd Quarter

2020

4th Quarter

2020

1st Quarter

2021

2nd Quarter

2021

3rd Quarter

2021

4th Quarter

2021

1st Quarter

2022

2nd Quarter

2022

3rd Quarter

2022

Portfolio Return Basic Benchmark Return Alternative Benchmark Return
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Raymond James Financial Services, Inc.

Member FINRA/SIPC

Portfolio Allocation
All information as of September 30, 2022

(74% Equities / 26% Fixed Investments)

Cash

3% Small US Stock

2%

Large/Mid US Stock

67%

Foreign Stock

5%

Preferred Stock

13%

Fixed Income

10%
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Market Value

Current 

Allocation MTD QTD Last 6 Months YTD Last 12 Months Last 2 Years Last 3 Years Last 5 Years

Overall Portfolio 29,069,353.97       100.00% -7.65% -4.74% -17.97% -25.22% -20.05% -0.76% 3.49% 5.54%

Basic Benchmark Return* -7.93% -4.85% -17.31% -21.36% -14.59% 1.70% 5.76% 7.07%

Alternate Benchmark Return** -7.50% -4.47% -16.35% -20.25% -14.10% 2.54% 5.64% 6.21%

Individual Stock Account 20,176,751.14       69.41% -9.55% -5.90% -21.85% -29.58% -22.81% 0.01% 6.06% 8.83%

S&P 500 -9.21% -4.88% -20.20% -23.87% -15.47% 4.83% 8.16% 9.24%

Clarkston SMID-Cap Equity 421,674.33             1.45% -9.26% -5.38% -12.59% -9.80% -7.65% 7.03% 4.24% 4.93%

Russell 2000 -9.58% -2.19% -19.01% -25.10% -23.50% 6.29% 4.29% 3.55%

International Equity 367,374.47             1.26% -9.17% -8.49% -21.22% -29.82% -27.51% -6.80% -2.40% -1.38%

MSCI EAFE -9.35% -9.36% -22.51% -27.09% -25.13% -2.98% -1.83% -0.84%

Individual Bond Account 8,103,554.03         27.88% -2.37% -1.34% -6.88% -12.49% -12.61% -4.64% -1.58% 0.49%

Bloomberg Barclays US Int Credit -3.22% -3.08% -6.60% -11.33% -11.82% -5.60% -1.73% 0.60%

Raymond James Financial Services, Inc.

Member FINRA/SIPC

Note: Due to the IPS change in March 2016, periods beginning prior to 03/31/2016 do not reflect current investments and are omitted.

* The Basic Benchmark Return is weighted to the Bloomberg Barclays US Aggregate Bond Index and the Standard & Poor's 500 Index based on the actual portfolio allocation.

Portfolio and Individual Account Investment Returns
All information as of September 30, 2022

** The Alternative Benchmark Return is weighted among the Bloomberg Barclays US Aggregate Bond Index, the Bloomberg Barclays US Govt/Credit 1-3 Year Index, the Bloomberg Barclays US Intermediate Credit Index, the FTSE Treasury Bill 1 Month Index, the MSCI

EAFE Index, the Russell 2000 Index and the Standard & Poor's 500 Index based on actual portfolio performance.

Securities Offered Through



Additional Information Regarding This Report

Securities Offered Through

Raymond James Financial Services, Inc.

Member FINRA/SIPC

This report is not a replacement for the official customer account statements from Raymond James or other custodians. Investors are reminded to compare the findings in this report to their official customer account statements. In the event of a discrepancy, you

should rely upon the custodian's valuation and notify your financial advisor of any discrepancy. This data is furnished to you as a courtesy and for informational purposes only. This report includes assets that the firm does not hold on your behalf and which are not

included on the firm's books and records. Although this data is derived from information which we believe to be accurate (including, in some cases, information provided to us by you) we cannot guarantee its accuracy. This information is not intended for and

should not be used for any official tax, lending, legal, or other non-financial planning purposes and should not be relied upon by third parties. Performance data quoted represents past performance and does not guarantee future results. Values in this report cannot

be relied upon for tax basis information for tax purposes.

The source data included may be provided by a third party entity. Please contact your advisor for more information about the third party entity including any contact information. Raymond James may rely on mathematical formulas, computer programs, and pricing

information from third-party suppliers to provide this data. Periodic software enhancements have occasionally caused possible inconsistencies with some performance calculations. In the case of any inconsistency, notify your financial representative. If any of the

source data was provided by you, then Raymond James is relying upon the values provided by you and has not otherwise verified those values.

Whether FDIC insurance, SIPC coverage, or any other form of insurance or protection, may apply to an asset is dependent upon many factors, including the nature of the asset and the nature of the custodian of the asset. This report does not provide any information

nor make any representation regarding any insurance or protection that may be applicable to any asset addressed in this report.

Gain/Loss calculations are typically not time weighted and simply indicate the dollar amount or percentage the asset has appreciated or depreciated since purchase date. Reports displaying "Cost or Gain/Loss" information should not be relied upon for tax reporting

purposes and are not intended as a substitute for tax advice from your personal tax advisor.

Performance calculations can be shown as both dollar weighted or time weighted depending on the intention of the report. Regardless of calculation method, performance numbers do not indicate or infer future investment performance. Any projected Annual

Income and/or Yield is an estimate only based on year-to-date information. Pereformance calculations generally reflect the deduction of brokerage fees and charges; however, investment advisory fees (if applicable) may or may not have been deducted in

performance calculations. If investment advisory fees were not deducted from the performance calculations, then the performance will be higher than it it would be if those fees were deducted. Investment Advisory fees on any Raymond James accounts are

described in agreements and disclosures with Raymond James, but we may not know of investment advisory fees charged by another entity. Consult with your financial representative for the effect that an investment advisory fee, compounded over a period of

years, will have on the total value of your portfolio.

The returns of various indexes may be provided as benchmarks for comparison purposes.  Consult your financial representative for specific details regarding the benchmark used as a comparison in the report.  One cannot invest directly in an index.


