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INDEX PERFORMANCE

March 
2024

2Q
2023

3Q
2023

4Q
2023

1Q
2024 5yr 10yr 2019 2020 2021 2022 2023

Reserve Custom Index -0.59% -1.01% -1.26% 4.56% -0.27% 0.83% 1.21% 6.62% 6.58% -1.69% -8.72% 4.74%

Endowment Custom Index 2.30% 3.74% -3.35% 9.58% 4.96% 7.57% 6.43% 20.01% 13.31% 12.04% -15.85% 16.27%

3-Month Treasury Bill 0.46% 1.25% 1.38% 1.41% 1.37% 2.07% 1.39% 2.26% 0.58% 0.05% 1.50% 5.26%

6-Month Treasury Bill 0.47% 1.26% 1.36% 1.43% 1.40% 2.14% 1.46% 2.38% 0.80% 0.06% 1.46% 5.27%

BAML 1-3 Yr Govt/Credit A+ 0.36% -0.45% 0.74% 2.59% 0.39% 1.29% 1.21% 3.83% 3.23% -0.49% -3.65% 4.46%

BAML 1-5 Yr Govt/Credit A+ 0.41% -0.70% 0.25% 3.23% 0.11% 1.12% 1.30% 4.62% 4.43% -1.00% -5.34% 4.61%

BAML 5-10 Yr Govt/Credit A+ 0.80% -1.45% -3.00% 6.21% -0.80% 0.42% 1.71% 9.04% 9.39% -2.64% -12.84% 4.85%

BBrg Barclays US Aggregate 0.92% -0.84% -3.23% 6.82% -0.78% 0.36% 1.54% 8.72% 7.51% -1.54% -13.01% 5.53%

BC Municipal Bond -0.00% -0.10% -3.95% 7.89% -0.39% 1.59% 2.66% 7.54% 5.21% 1.52% -8.53% 6.40%

BC US Corp High Yield 1.18% 1.75% 0.46% 7.16% 1.47% 4.21% 4.44% 14.32% 7.11% 5.28% -11.19% 13.45%

BC Long Treasuries 1.23% -2.30% -11.83% 12.70% -3.26% -2.78% 1.25% 14.83% 17.70% -4.65% -29.26% 3.06%

BC US Long Credit 1.91% -0.42% -7.23% 13.71% -1.65% 0.83% 3.08% 23.36% 13.32% -1.18% -25.29% 10.73%

MSCI World Index 3.21% 6.83% -3.46% 11.42% 8.88% 12.07% 9.39% 27.67% 15.90% 21.82% -18.14% 23.79%
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Allocation

Market
Value ($)

% of
Portfolio

Performance (%)

1 Mo
(%)

3 Mo
(%)

9 Mo
(%)

1 Yr
(%)

2 Yrs
(%)

3 Yrs
(%)

4 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Inception
(%)

Inception
Date

  Total Liquidity & Reserve 5,897,630,034 100.00 0.60 0.02 3.69 3.62 2.39 0.92 0.77 1.96 2.00 Dec-16

  Total Liquidity 1,486,504,863 25.21 0.43 1.15 4.20 5.26 3.59 2.02 1.77 1.92 1.52 1.82 Jan-05

    PFM Asset Management 757,391,640 12.84 0.40 1.17 4.21 5.27 3.80 2.34 1.97 2.10 1.65 1.56 Jun-13

    Wilmington Liquidity 729,113,222 12.36 0.47 1.14 4.19 5.26 3.38 1.71 1.58 1.74 1.40 3.88 Jan-85

  Total Reserve 4,411,125,171 74.79 0.65 -0.30 3.20 2.30 0.45 -0.88 -0.67 1.10 1.40 2.01 Jan-05

      Reserve Custom Index 0.59 -0.27 2.97 1.93 -0.10 -1.35 -1.04 0.83 1.21 2.08

            Over/Under 0.06 -0.03 0.23 0.37 0.55 0.47 0.37 0.27 0.19 -0.07

    JPM Intermediate 1,101,425,071 18.68 0.44 0.49 4.16 3.89 2.15 0.56 0.82 1.57 1.47 1.41 Jun-13

      J.P. Morgan Custom Index 0.36 0.39 3.76 3.29 1.73 0.20 0.39 1.29 1.29 1.23

            Over/Under 0.08 0.10 0.40 0.60 0.42 0.36 0.43 0.28 0.18 0.18

    Blackrock Financial Mangement 1,104,717,396 18.73 0.48 0.17 3.83 3.18 1.35 -0.38 0.11 1.21 1.62 Mar-18

      Blackrock Custom Index 0.41 0.11 3.60 2.87 1.23 -0.44 -0.11 1.12 1.51

            Over/Under 0.07 0.06 0.23 0.31 0.12 0.06 0.22 0.09 0.11

    Chandler Asset Management 1,110,312,319 18.83 0.90 -0.93 2.66 1.65 -0.98 -2.22 -1.69 0.61 1.34 1.24 Jun-13

      Chandler/Lazard Custom Index 0.80 -0.80 2.21 0.73 -1.73 -2.63 -2.26 0.42 1.11 1.06

            Over/Under 0.10 -0.13 0.45 0.92 0.75 0.41 0.57 0.19 0.23 0.18

    Lazard Financial Management 1,094,670,385 18.56 0.80 -0.90 2.14 0.58 -1.64 -2.46 -2.63 0.35 1.23 Mar-18

      Chandler/Lazard Custom Index 0.80 -0.80 2.21 0.73 -1.73 -2.63 -2.26 0.42 1.28

            Over/Under 0.00 -0.10 -0.07 -0.15 0.09 0.17 -0.37 -0.07 -0.05

Delaware State Treasury

TOTAL FUND PERFORMANCE DETAIL - NET OF FEES

Notes: Net of Fees. Results for periods longer than one year are annualized. Fiscal year end is June 30.
Performance history through 12/2015 is from BNY Mellon. NEPC Performance start date is January 2016. Fiscal Year end is June 30.
Reserve Custom Index consists of 25% ICE BofA 1-5 Yrs AAA-A US Corp & Govt TR / 25% ICE BofA 1-3 Yrs AAA-A US Corp & Govt / 50% ICE BofA US Gov/Credit 5-10 Yrs A  
Rated and Above, as of 4/1/2018.
Prior to this, the index comprised 75% ICE BofA 1-5 Yrs AAA-A US Corp & Govt TR / 25% ICE BofA 6 Months US T-Bills TR.
Endowment Custom Index consists of 60% MSCI World Index/40% Bloomberg US Aggregate.
BlackRock Custom Index consists of 100% ICE BofA 1-5 Yrs AAA-A US Corp & Govt TR.
J.P. Morgan Custom Index consists of 100% ICE BofA 1-3 Yrs AAA-A US Corp & Govt.
Chandler/Lazard Custom Index consists of 100% ICE BofA US Gov/Credit 5-10 Yrs A Rated and Above.
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YIELD AND DURATION POSITIONING

As of June 2023, the target allocation between Liquidity and Reserve Portfolios was adjusted to 25%/75%. The previous target 
allocation was 50%/50%. 
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LIQUIDITY & RESERVE CASH FLOWS
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Amounts above $0 represent inflows to the Liquidity & Reserve Managers

Amounts below $0 represent draws from the Liquidity & Reserve Managers

The maximum line series depicts the maximum cash flow that occurred in that particular calendar month over the last 12 fiscal year 
periods (i.e. $0 is the maximum cash flow that has occurred in any August over the last 12 FYs). The minimum line series shows 
the same but for minimum cash flows. The purpose of this chart is to show the seasonality/cyclicality of the portfolio’s liquidity & 
reserve cash flows.
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LIQUIDITY BALANCE

As of June 2023, the target allocation between Liquidity and Reserve Portfolios was adjusted to 25%/75%. The previous 
target allocation was 50%/50%. The Target line reflects the 25%/75% allocation; the Projected Maximum line reflects the 
upper bound of that allocation (30%L/70%R); the Projected Minimum line reflects the lower bound of that allocation (20%
L/80%R).
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Liquidity Portfolio Allocation versus Target Liquidity Allocation

Actual Monthly Flows (RHS) Projected Minimum Actual Target Projected Maximum
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MONTH ENDED MARCH 31, 2024
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FISCAL YEAR TO DATE
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MARKET BACKDROP

 Risk assets moved higher during March, reflecting market expectations
of a soft landing for the U.S. economy - characterized by a stable path
back to 2% inflation and resilient economic growth

 Interest rates were stable following the Federal Reserve’s decision to
hold interest rates steady and consistent messaging that the central
bank still expects three rate cuts in 2024

 Interest rate expectations were largely unchanged during the month:
‒ Current 1-year rate expectations: FY24: 4.33% FY25: 3.98% FY26: 3.87% FY27: 3.90%
‒ Previous month rate expectations: FY24: 4.32% FY25: 3.98% FY26: 3.90% FY27: 3.96%

 Total Interest Received Fiscal Year-to-Date*: $153,988,582

Note: *Includes Sweep Income and  general fund interest
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U.S. TREASURY CURVE FORWARD RATES

Source: FactSet
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DEFAC PROJECTIONS

Notes: Sweep income incorporated under the Total Interest line item. Current year DEFAC figure includes an estimate for Northern Trust interest posted 
during February.

DEFAC 
Current Year

∆ From 
Previous FY 25

FY 25 ∆
From 

Previous
FY 26

FY 26 ∆
From 

Previous
FY 27

FY 27 ∆
From 

Previous
FY 28

FY 28 ∆
From 

Previous

Totals Totals Totals Totals Totals

Total Interest $195,541,875 ($7,420,039) $232,822,562 $62,571 $225,320,918 $105,346 $217,833,713 $145,265 $203,107,135 $176,037 

Change in 
Market  Value

($15,437,971) $935,631 ($6,136,406) $1,157,667 ($5,832,358) $1,154,701 ($5,836,025) $1,155,481 ($5,839,694) $1,156,262 

Less: SSF 
Interest 

Payments
($54,331,171) ($862,500) ($63,750,000) - ($63,750,000) - ($63,750,000) - ($63,750,000) -

Less: Banking 
Services 

($5,829,800) ($0) ($6,267,035) - ($6,737,063) - ($7,242,342) - ($7,785,518) -

Less: Investment 
Manager Fees 

($4,255,436) ($153) ($4,000,000) ($0) ($4,000,000) ($0) ($4,000,000) ($0) ($4,000,000) ($0)

DEFAC 
Projection

$115,687,497 ($7,347,062) $152,669,121 $1,220,238 $145,001,498 $1,260,048 $137,005,346 $1,300,746 $121,731,923 $1,332,299 
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Notes:
Sources:

FY 2024 FY 2025 FY 2026 FY 2027 FY 2028
Oct-23 $118,135,348 $146,777,933 $139,166,466 $130,991,005 $115,586,102
Dec-23 $127,138,013 $150,613,857 $142,995,582 $134,935,973 $119,614,800
Mar-24 $123,034,559 $151,448,883 $143,741,450 $135,704,600 $120,399,624
May-24
Jun-24

 $-
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DEFAC PROJECTIONS CONTINUED
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 Net Cash Flows: Assumed to follow average cash flows during the
previous ten fiscal years and reflects historical seasonality patterns

 Changes in Yield: Actual changes reflected as they are realized,
projected changes based on forward yield curve at 1 year and 5 year
forward points

 Interest: Actual interest reflected as it is realized, projected interest
calculated as projected yield times projected market value

 Banking Services: Flat estimate of $485,817 per month; projected to
increase 7.5% annually

 School and Special Fund Interest Payments: Actual payments reflected
as realized, projected payments calculated based on $1.5B average
balance and a range-bound rate as implied by the trailing 9M liquidity
and liquidity & reserve returns

 Investment Manager Fees: Estimated as 7.3 basis points per year of
assets under management

ASSUMPTIONS FOR DEFAC PROJECTION

March 31, 202412



P R O P R I E T A R Y  &  C O N F I D E N T I A L

APPENDIX
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Allocation

Market
Value ($)

% of
Portfolio

Performance (%)

1 Mo
(%)

3 Mo
(%)

9 Mo
(%)

1 Yr
(%)

2 Yrs
(%)

3 Yrs
(%)

4 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Inception
(%)

Inception
Date

Delaware Total Consolidation 6,512,551,802 100.00 0.62 0.20 3.87 3.97 2.57 1.15 1.06 2.12 1.83 2.04 Jan-05

  Total Liquidity & Reserve 5,897,630,034 90.56 0.60 0.02 3.69 3.62 2.39 0.92 0.77 1.96 2.00 Dec-16

  Total Liquidity 1,486,504,863 22.83 0.43 1.15 4.20 5.26 3.59 2.02 1.77 1.92 1.52 1.82 Jan-05

    PFM Asset Management 757,391,640 11.63 0.40 1.17 4.21 5.27 3.80 2.34 1.97 2.10 1.65 1.56 Jun-13

    Wilmington Liquidity 729,113,222 11.20 0.47 1.14 4.19 5.26 3.38 1.71 1.58 1.74 1.40 3.88 Jan-85

  Total Reserve 4,411,125,171 67.73 0.65 -0.30 3.20 2.30 0.45 -0.88 -0.67 1.10 1.40 2.01 Jan-05

      Reserve Custom Index 0.59 -0.27 2.97 1.93 -0.10 -1.35 -1.04 0.83 1.21 2.08

            Over/Under 0.06 -0.03 0.23 0.37 0.55 0.47 0.37 0.27 0.19 -0.07

    JPM Intermediate 1,101,425,071 16.91 0.44 0.49 4.16 3.89 2.15 0.56 0.82 1.57 1.47 1.41 Jun-13

      J.P. Morgan Custom Index 0.36 0.39 3.76 3.29 1.73 0.20 0.39 1.29 1.29 1.23

            Over/Under 0.08 0.10 0.40 0.60 0.42 0.36 0.43 0.28 0.18 0.18

    Blackrock Financial Mangement 1,104,717,396 16.96 0.48 0.17 3.83 3.18 1.35 -0.38 0.11 1.21 1.62 Mar-18

      Blackrock Custom Index 0.41 0.11 3.60 2.87 1.23 -0.44 -0.11 1.12 1.51

            Over/Under 0.07 0.06 0.23 0.31 0.12 0.06 0.22 0.09 0.11

    Chandler Asset Management 1,110,312,319 17.05 0.90 -0.93 2.66 1.65 -0.98 -2.22 -1.69 0.61 1.34 1.24 Jun-13

      Chandler/Lazard Custom Index 0.80 -0.80 2.21 0.73 -1.73 -2.63 -2.26 0.42 1.11 1.06

            Over/Under 0.10 -0.13 0.45 0.92 0.75 0.41 0.57 0.19 0.23 0.18

    Lazard Financial Management 1,094,670,385 16.81 0.80 -0.90 2.14 0.58 -1.64 -2.46 -2.63 0.35 1.23 Mar-18

      Chandler/Lazard Custom Index 0.80 -0.80 2.21 0.73 -1.73 -2.63 -2.26 0.42 1.28

            Over/Under 0.00 -0.10 -0.07 -0.15 0.09 0.17 -0.37 -0.07 -0.05

  Total Endowment 103,876,187 1.60 2.43 4.95 11.29 15.52 3.90 3.63 9.95 6.24 Dec-10

      Endowment Custom Index 2.30 4.96 11.17 15.32 4.20 4.24 10.27 7.57 6.43 7.14

            Over/Under 0.13 -0.01 0.12 0.20 -0.30 -0.61 -0.32 -1.33

    SEI Balanced Strategy 53,599,242 0.82 2.44 4.99 11.45 15.92 3.82 3.61 11.09 7.62 7.11 Aug-15

    Vanguard Funds 50,276,856 0.77 2.42 4.91 11.13 15.10 3.98 3.66 5.75 Sep-20

Delaware State Treasury

TOTAL FUND PERFORMANCE DETAIL - NET OF FEES
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Delaware State Treasury

TOTAL FUND PERFORMANCE DETAIL - NET OF FEES
Allocation

Market
Value ($)

% of
Portfolio

Performance (%)

1 Mo
(%)

3 Mo
(%)

9 Mo
(%)

1 Yr
(%)

2 Yrs
(%)

3 Yrs
(%)

4 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

Inception
(%)

Inception
Date

  ARPA 511,045,582 7.85 0.47 1.26 4.29 5.29 3.70 2.18 May-21

      FTSE 1 Month T-Bill 0.46 1.36 4.15 5.40 3.98 2.73

            Over/Under 0.01 -0.10 0.14 -0.11 -0.28 -0.55

    PFM ARPA 258,380,444 3.97 0.44 1.27 4.35 5.41 3.88 2.42 May-21

      FTSE 1 Month T-Bill 0.46 1.36 4.15 5.40 3.98 2.73

            Over/Under -0.02 -0.09 0.20 0.01 -0.10 -0.31

    Wilmington ARPA 252,665,138 3.88 0.50 1.25 4.23 5.16 3.52 1.94 May-21

      FTSE 1 Month T-Bill 0.46 1.36 4.15 5.40 3.98 2.73

            Over/Under 0.04 -0.11 0.08 -0.24 -0.46 -0.79

Notes: Net of Fees. Results for periods longer than one year are annualized. Fiscal year end is June 30.
Performance history through 12/2015 is from BNY Mellon. NEPC Performance start date is January 2016. Fiscal Year end is June 30. Reserve Custom Index consists of 25%
ICE BofA 1-5 Yrs AAA-A US Corp & Govt TR / 25% ICE BofA 1-3 Yrs AAA-A US Corp & Govt / 50% ICE BofA US Gov/Credit 5-10 Yrs A Rated and Above, as of 4/1/2018.
Prior to this, the index comprised 75% ICE BofA 1-5 Yrs AAA-A US Corp & Govt TR / 25% ICE BofA 6 Months US T-Bills TR.
Endowment Custom Index consists of 60% MSCI World Index/40% Bloomberg US Aggregate.
BlackRock Custom Index consists of 100% ICE BofA 1-5 Yrs AAA-A US Corp & Govt TR.
J.P. Morgan Custom Index consists of 100% ICE BofA 1-3 Yrs AAA-A US Corp & Govt.
Chandler/Lazard Custom Index consists of ICE BofA US Gov/Credit 5-10 Yrs A Rated and Above.
The CARES portfolio has been liquidated.
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