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Agenda

1)  Brief Market Overview

2)  Review of Portfolio

3)  Sample Portfolio



1)  Stock Market Q1 2022

With the S&P 500 finishing the quarter down 4.6% on a total return basis(q4 2021 was up 11%) 

The Dow Jones Industrial Average returned -4.10%

The Nasdaq was down 8.94%

The max drawdown for the index in 2021 was just -5.2% which ranks as the fourth smallest pullback since 1997.  

In the first 3 months of  2022 we have already seen a drawdown of  11%.   The drawdowns are larger historically 

in a midterm election year(2022) averaging 17%

The S&P 500 index trading at 19 times forward earnings.

https://www.barrons.com/quote/index/us/dow jones global/djia


S&P 500 Graph



Bond Market Q1
1-5 year Gov/Cred index down 3.45%



10 Year Treasury Yield Graph



Historic S&P Returns after 
Negative 1Q



Pent Up Savings Are now Gone



Freddie Mac 30-Year Mortgage 
Rate



Still a lot of Job Openings
Unemployment Rate 3.6%



Themes for 2022-updated

Three things that we are preparing for in 2022:

1)  Less accommodative Fed that will be ending its tapering and eventually raising rates possibly 3 times in 2022

Update:  now 6 possibly rate increases

2)  Possibility of  lingering inflation due to:

◦ Higher and increasing wages due to worker shortage-still persistent

◦ Higher commodity costs-oil over $100 exacerbated by Russia invading Ukraine

◦ Decrease in globalization raising prices as COVID reduces our reliance on goods imported from China-China tension still 
persistent

3)  Politics, especially in a mid-term election year that has historically seen a drawdown in the S&P of  17% on 

average-already have had an 11% drawdown. 



Year over Year CPI Since 1983



Midterm election years market 
peaks around April



2)  2021 Portfolio Recap

Report:

Received $180.80 year to date in interest from CD’s



Possible Changes to IPS for 
Investment Committee to Consider

Asset allocation changes:

◦ 65% - 75% of the Fund shall invest in a mix of federally-guaranteed bank certificates of deposit 

("CDs") and U.S. Treasury Bonds with the maximum maturity of 5 years. The amount invested in any 

one  bank  will  be  below the maximum threshold necessary to ensure that each such CD is fully 

guaranteed and insured.

◦ 10% - 25% of the Fund shall be invested in a diversified portfolio of mid to large cap, high quality, 

dividend paying equity securities.

◦ 0-10% of the fund shall be invested in a U.S. Treasury Money Market fund

H&W account invested with a similar asset allocation returned +6% in 2021 while Barcap 1-3 Yr

Govt/Credit was -0.50%



Example Portfolio

75% Laddered portfolio of US Treasuries and CDs(0.25% current yield been trending higher)

◦ Stagger maturities out to 5 years.  As bonds and CDs and Bonds mature, use the proceeds to buy longer 

dated, higher coupon/interest securities to mitigate interest rate risk

◦ Only buy US Treasuries and FDIC insured CDs to mitigate credit rate risk

20% high quality, large/mid cap, dividend paying stocks(2.5% target yield)

◦ focus on consumer staples, utilities, telecom stocks with quality balance sheets that have stable dividends

◦ Eg. General Mills +3% dividend 

5% Money market to allow for any disbursements needed

H&W portfolio like this has a current equity yield of 2.1% today 



Example Portfolio



Current Treasury Market Rates

3 month:  .86% was .18%

6 month:  1.29% was .41%

2 year:  2.6% was 1.16%

5 year:  2.89% was 1.6%

10 year:  2.90% was 1.78%

30 Year:  2.95% was 2.10%

PTC 6 Month CD +0.50%

Dow Jones is up 129%(14% annualized) from 12/31/15 through 3/31/22(William had asked last 
meeting)



Investment Presentation for 3/31/2022

Lithographers & Photoengravers
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Account Summary as of 3/31/2022

Lithographers & Photoengravers

Account Statistics

Total Market Value

Total Unrealized Gain/Loss

Estimated Annual Income

$1,704,740.46

-$1,823.79

$2,740.50

Estimated Portfolio Yield 0.16%

YTD Long Term Gain/Loss $0.00

YTD Short Term Gain/Loss $0.00

Asset Allocation

% TotalMarket ValueAsset Category

76.71,306,741.88

23.3397,998.58

Cash &
Equivalents

Fixed Income

$1,704,740.46

Account PT***67
Page 1 of 6

100.0%Total

GOLDMAN SACHS BK CD 0.100%

1

00,000 4/21/22

99.98 100,000.00 100,074.52 74.52 100.00 0.10 25.14

NY COMMUNITY BANK CD 0.200%

1

00,000 11/09/22

99.57 100,000.00 99,652.36 -347.64 200.00 0.20 25.04

WEX BANK CD 0.100%

100,000 10/11/22

99.59 100,000.00 99,638.67 -361.33 100.00 0.10 25.03

NY COMMUNITY BANK CD 0.250%

1

00,000 6/12/23

98.56 100,000.00 98,633.03 -1,366.97 250.00 0.25 24.78

Total $400,000.00 $397,998.58 -$2,001.42 $650.00 0.16% 100.00%

Top 10 Fixed Income Holdings

Asset Units Price Tax Cost Market Value Gain/Loss Est. Income Yield % Fixed

Market values include accruals.



Fixed Income Characteristics as of 3/31/2022

Lithographers & Photoengravers

Summary Totals Weighted Averages

Par Value 400,000.00 Average YTM 0.92%

Tax Cost $400,000.00 Average Maturity (yrs) 0.5

Gain/Loss $-2,001.42 Average Coupon 0.2

Est. Income $650.00 Average Duration 0.6

Number of Issues 4 Average Rating No Rating

Market Value without Accrued Interest $397,702.00 Average Effective Maturity 0.5

Accrual $296.58

Market Value with Accrued Interest $397,998.58

Maturity Analysis

Maturity Par Value Issues
Average

Coupon

Average

Duration

%

Bond Market Value

Holdings

Yield

to Mat

0 - 1 Years 300,000.00 3 0.1 0.4 299,365.55 75.2% 0.74

1 - 3 Years 100,000.00 1 0.3 1.2 98,633.03 24.8% 1.47

Total

Account PT***67
Page 2 of 6

$397,998.58 100.0% 0.92%



Fixed Income Characteristics as of 3/31/2022

Lithographers & Photoengravers

Coupon Analysis

Coupon % Par Value Issues
Average

Coupon

Average

Duration

%

Bond Market Value

Holdings

Yield

to Mat

Less than 2.00 Percent 400,000.00 4 0.2 0.6 397,998.58 100.0% 0.92

Total $397,998.58 100.0% 0.92%

Bond Rating Analysis

Credit Rating Par Value Issues
Average

Coupon

Average

Duration

%

Bond Market Value

Holdings

Yield

to Mat

NR 400,000.00 4 0.2 0.6 397,998.58 100.0% 0.92

Total

Account PT***67
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$397,998.58 100.0% 0.92%



Fixed Income Characteristics as of 3/31/2022

Lithographers & Photoengravers

Duration Analysis

Duration Par Value Issues
Average

Coupon

Average

Duration

%

Bond Market Value

Holdings

Yield

to Mat

Less than 1.00 Years 300,000.00 3 0.1 0.4 299,365.55 75.2% 0.74

1.00 - 3.00 Years 100,000.00 1 0.3 1.2 98,633.03 24.8% 1.47

Total $397,998.58 100.0% 0.92%

Asset Class Allocation

Subclass Par Value Issues
Average

Coupon

Average

Duration

%

Bond Market Value

Holdings

Yield

to Mat

CDs 400,000.00 4 0.2 0.6 397,998.58 100.0% 0.92

Total

Account PT***67
Page 4 of 6

$397,998.58 100.0% 0.92%

* Report includes regular holdings less restricted holdings; Only fixed income assets are included; Market values include accruals; Par Value calculations exclude mutual funds..



Fixed Income Analytics as of 3/31/2022

Lithographers & Photoengravers

Goldman Sachs Bk CD 0.100% 4/21/22 38149MVQ3 100,074.52 100,000 NR 0.45

NY Community Bank CD 0.200% 11/09/22 649447UC1 99,652.36 100,000 NR 0.90

NY Community Bank CD 0.250% 6/12/23 649447UL1 98,633.03 100,000 NR 1.47

Wex Bank CD 0.100% 10/11/22 92937CKH0 99,638.67 100,000 NR 0.87

Total Fixed Income $397,998.58 0.92%

Total Portfolio $397,998.58 0.92%

Asset

Account PT***67
Page 5 of 6

CUSIP Market Value
Yield

to MatQuantity Rating

Fixed Income

CDs

* Market values include accruals; Some asset classes are not being reported.



Holdings Detail as of 3/31/2022

Lithographers & Photoengravers

Asset Quantity Price Market Value % Total Tax Cost Gain/Loss Yield

Cash &

Equivalents

Cash &

Equivalents

SEI Daily Inc Treas II Pt-f 1,306,564 1.00 1,306,741.88 77 1,306,564.25 177.63 0.16

Total Cash & Equivalents $1,306,741.88 77% $1,306,564.25 $177.63 0.16%

Uninvested Cash

Income Cash 123 1.00 122.68 0 122.68 0.00 0.00

Principal Cash -123 1.00 -122.68 0 -122.68 0.00 0.00

Total Uninvested Cash $0.00 0% $0.00 $0.00

Total Cash & Equivalents $1,306,741.88 77% $1,306,564.25 $177.63 0.16%

Fixed

Income

CDs

Goldman Sachs Bk CD 0.100% 4/21/22 100,000 99.98 100,074.52 6 100,000.00 74.52 0.10

NY Community Bank CD 0.200% 11/09/22 100,000 99.57 99,652.36 6 100,000.00 -347.64 0.20

NY Community Bank CD 0.250% 6/12/23 100,000 98.56 98,633.03 6 100,000.00 -1,366.97 0.25

Wex Bank CD 0.100% 10/11/22 100,000 99.59 99,638.67 6 100,000.00 -361.33 0.10

Total CDs $397,998.58 23% $400,000.00 $-2,001.42 0.16%

Total Fixed Income $397,998.58 23% $400,000.00 $-2,001.42 0.16%

Total Portfolio $1,704,740.46 100% $1,706,564.25 $-1,823.79 0.16%

Account PT***67
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* Market values include accruals.


