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Economic Growth

Real GDP: Percent change from preceding quarter
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CPI YOY 3.4% For Dec Next Release 13 Feb 07:30 Survey --
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Labor Market
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Treasury Yield Curve
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S&P 500 Index
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- Started 4Q at 4288 \ =
 Finished 4Q at 4769
« 4Q total return 11.7% o
« 2023 total return 26.3%
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Short-term Portfolio

Sector Allocation Total Return
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$1.3 Billion « 4Q total return 1.35% vs. benchmark 1.29%

U.S. Treasury Bills - $544 million, 42% » Average yield 5.45% 4Q, 5.35% 3Q, 5.14% 2Q, 4.77% 1Q
Government Discount Notes - $494 million, 39% * Interest income $17.6m 4Q, $15.2m 3Q, $11.9m 2Q, $10.8m 1Q
Money Market Funds - $247 million, 19%
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Long-term Portfolio

Sector Allocation Total Return
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« $473 million =
- U.S. Government Agency - $264 million, 56% * Total Return 2.6% vs benchmark 3.9% 9
- U.S. Treasury Notes - $110 million, 23% * Average Yield 1.73% vs 1.39% in 3Q =
 Municipal Bonds - $49 million, 10% * Duration 1.37 years vs benchmark 3.35 years o
- Money Market Fund - $41 million, 9% * Interest income $1.88m 4Q, $1.46m 3Q, $1.51m 2Q, -
- Certificates of Deposit - $9 million, 2% $1.44m 1Q



OPEB Trust

4Q23 Total Return 8.4%
2023 Total Return 17.95%

10.9% 5 years
9.6% 10 years

Trust Value:

12-31-22 $296.8 million
3-31-23 308.5
6-30-23 324.9
9-30-23 318.8

12-31-23 330.9

Equity - $211 million, 64%
Fixed Income - $120 million, 36%
Cash Pool - $129K, ~0%

Projected OPEB Liabilities Remain Fully Funded

35%

25% -

15%

5% -

-15% -

-25%

OPEB Trust Total Return

L%
&

[19uno) uejijodoal}a



i
IIIIII
(! “ - I

0l

i

&

)

b
B N S B

L

TR TR T

A

f
it
4

-

i @ T » # ; -y
| | r o 3 3
| . EE) ;i i 3 r
" 7 L et | 111N
i - 4 —p )
= ¥, BLE
= 1A s 280 SR Tt B0 :
] ! . }
i { & x |
¥ 5 - L oAy 8
| dane
i | a
1 | s . 9
n y | | et
| I 3 r i1,
- - - TR B I -

Thank you

METROPOLITAN
C O U N C I L

Mark Thompson, Director Treasury  651-629-1629 érk thompson@metc.state.mn.us



mailto:mark.Thompson@metc.state.mn.us

	Investment Review� Fourth Quarter 2023
	Economic Growth
	Inflation
	Labor Market
	Treasury Yield Curve
	S&P 500 Index
	Short-term Portfolio
	Long-term Portfolio
	OPEB Trust
	Thank you

