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OFFICIAL MEETING MINUTES 
OF THE  

PALM BEACH COUNTY 
INVESTMENT POLICY COMMITTEE 

 
OCTOBER 25, 2021 

 
MONDAY GOVERNMENTAL CENTER 
2:08 P.M. WEST PALM BEACH, FL 
 
I. CALL TO ORDER 
 
I.A. Roll Call 
 
MEMBERS: 
Commissioner Gregg K. Weiss, Chair  
Stephen H. Freilich, Citizen-at-Large, Vice Chair  
Sherry Brown, Director, Office of Financial Management and Budget (OFMB)  
George Forman, Palm Beach County Sheriff’s Office – Absent  
Ned Nashban, Citizen-at-Large  
Mark Parks, Citizen-at-Large – Absent  
 
STAFF: 
David Behar, Assistant County Attorney I 
John Burford, Investment Analyst, Clerk of the Circuit Court & Comptroller's (Clerk) Office 
Leslie Cohen, Legal Compliance Officer, Finance Services, Clerk’s Office 
Irwin Jacobowitz, Contract Development & Control Director, OFMB  
 
ADMINISTRATIVE STAFF: 
Yadzia Roa, Deputy Clerk, Clerk’s Office  
 
I.B. Opening Remarks – Commissioner Weiss 
 
Commissioner Weiss said he looked forward to today discussion about Israeli bonds.   
 
I.C. Approval of Minutes – Meeting of May 24, 2020 
 
MOTION to approve the May 24, 2020 meeting minutes. Motion by Sherry Brown , 

seconded by Ned Nashban, and carried 6-0. 
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II. ECONOMIC OVERVIEW: Craig Dismuke, Vining Sparks – See attached 
presentation 

 
John Burford briefly introduced the speakers to the item.  
 
Craig Dismuke, Representative from Vining Sparks, presentation covered the following 
topics: 
 
 COVID Situation;  

 
 Policy Impact;  

 
 High-frequency data;  

 
 Consumer confidence;  

 
 Inflation expectations;  

 
 Economic environment;  

 
 Nonfarm payrolls;  

 
 Continuing jobless claims;  

 
 Labor market imbalance;  

 
 Stimulus buoys demand;  

 
 Supply impaired;  

 
 Auto sales imbalance;  

 
 Consumer prices jump;  

 
 Consumers recoil;  

 
 Inflation dynamics;  

 
 Consumer recoils; 

 
 Inflation environment; 

 
 Market inflation expectations;  

 
 FOMC SEP projections; 
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 Inflation and rates;  

 
 Economic projections; 

 
 Economic outlook; 

 
 Economic projections; 
 
III. ISRAEL BOND RECOMMENDATION – See attached presentation. 
 
Mark Ruben, Executive Director, Development Corporation for Israel, provided a 
presentation and listed the following:  
 
 Since the 1980’s the State of Florida retirement plan invested in Israel bonds. 
 
 The State of Florida allowed investments to be made by the municipalities in 

Florida.  
 

 Palm Beach County was the first in the state to invest in 2008. 
 

 The County had invested up to date $253 million. 
 

 The gave a brief overview of the types of bonds. 
 

 Israel debt to GDP ratio was up 74%.  
 

 In mid-November 2021 Israel approved a new budget.  
 

 The new budget was a new factor in how the bonds would be sold in 2022. 
 
Mr. Burford said staff recommendation was to increase the allowed allocation of Israel 
bonds from 5% of the market value of the portfolio at the time of purchase to 10%. In 
addition, staff would like the ability to increase the bonds from five to 10-year bond at the 
appropriate time.  
 
MOTION to approve the recommendation. Motion by Ned Nashan, seconded by 
Sherry Brown, and carried 5-0. 
 
IV. OLD BUSINESS – None 
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V. NEW BUSINESS  
 
Ms. Cohen said that: 
 
 On the Monthly Dashboard: 
 

o Under Balance Sheet, the size of the portfolio was $2.4 billion and this 
represented the low point for the year and the number would grow in 
November. 

 
o Under Cash and Fixed Income Summary, the yield was 80 basis points. 

Duration was .827 years. 
 
o Base summary showed that total return from the prior fiscal year ending 

9/30/2021 was over 1%. 
 
o The Compliance Summary report was in compliance with the County’s 

Investment Policy.   
 
VI. ADJOURNMENT 
 
At 3:12 p.m., the chair declared the meeting adjourned. 
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