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AGENDA 

1. Call to Order — Chair Marcello 

2. Approval of August 24, 2026 Minutes (Vote) 
 

3. Investment Report — Mercer Consultants 
 

a. Performance Updates 
 
b. Market Review and Outlook 

 
c. Q&A 

 
4. Financial Statements — Ken Kurdziel, OCFO 

 
5. Institutional Advancement/Foundation Report – Annabel Robertson 

a. Request for Proposal 
 

6. Open Committee Forum 
 

7. Adjourn 
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Investment, Budget & Audit Committee Meeting Minutes 
August 24, 2026 at 11:00 a.m. 

Indian River State College, Pruitt Campus 
500 NW California Blvd., Port St. Lucie, FL 

STEM Center Auditorium 
1. Call to Order 
 
Chair Doug Marcello called the meeting to order at 11:39 a.m. 
 
Members Present: Doug Marcello, Chair; Michael Adams; Alec Wynne; Ryan Abernethy (Teams); 
Stanley Campbell (Teams); Rich Mellin, (Teams) 
 
Also Present: Annabel Robertson (Institutional Advancement/Foundation), Brianne Hutchinson 
(Institutional Advancement/Foundation) 
 
2. Mercer Report — Bill Burns, Mercer 
 
Bill Burns of Mercer Investments presented the Foundation’s investment report. As of July 31, 2026, 
Foundation investments totaled approximately $177.4 million. The portfolio remained well-diversified 
and generally aligned with target asset allocations, while market performance showed positive year-
to-date returns across equity markets. 
 
3. Audit Report – Laura Anne Pray, Doeren Mayhew 
 
Laura Anne Pray provided a report on out FY26 Audit.  Laura Anne Pray and Christina Anderson of 
Doeren Mayhew presented the Foundation’s audit for the 15-month period ending June 30, 2026. The 
auditors issued an unmodified (clean) opinion and reported no audit findings, internal control 
deficiencies, or compliance issues. The Foundation’s investment portfolio grew to approximately $184 
million, investment income totaled $43.8 million, and net position increased by approximately $34 
million, primarily due to strong investment performance. 
 
4. Financial Statements — Ken Kurdziel, OFCO, James Moore & Co.  
 
Ken presented the financial report, noting that many of the financial highlights had already been 
covered in the audit report. He reaffirmed the Foundation’s clean audit results and highlighted 
continued growth in investments and net assets during the reporting period. 
 
5. Institutional Advancement/Foundation Report — Annabel Robertson 

Annabel reported that Foundation staff have initiated actions to increase the cash position toward the 
recommended $10 million level, as cash transfers must be directed by Foundation staff rather than 
managed automatically by Mercer. The committee discussed concerns regarding the level of OCIO 
services being provided, the potential need to issue an RFP for OCIO services, and seeking input from 
Concord regarding available options and considerations related to the Foundation’s private 
investments. 

6. Open Committee Forum  
 
7. Adjourn - Meeting adjourned at 12:23 p.m. 
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Global market returns as of September 30, 2026 (%)

Global market returns – overview 
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Equities Fixed Income Balanced

Source: Refinitiv, Bloomberg; as of 09/30/26.

Past performance is no guarantee of future returns. The performance of an index is not an exact representation of any particular investment, as you cannot invest directly in an index. 

Sources: Bloomberg, FTSE, MSCI, Russell, CRSP and Dow Jones. 

US Stocks (CRSP US Total Market Index), Non-US Stocks (FTSE Global All-Cap ex-US Index), US Bonds (Bloomberg US Aggregate Float Adjusted Index), Non-US Bonds hedged (Bloomberg Global Aggregate ex-

USD Float Adjusted RIC Capped Index hedged), Non-US Bonds unhedged (Bloomberg Global Aggregate Index ex-USD). 

*60/40 balanced portfolio Static Composite (36% U.S. stocks, 24% international stocks, and 28% U.S. bonds, 12%  international bonds). 

*70/30 balanced portfolio Static Composite (42% U.S. stocks, 28% international stocks, and 21%  U.S. bonds, 9%  international bonds).

*80/20 balanced portfolio Static Composite (48% U.S. stocks, 32% international stocks, and 14%  U.S. bonds, 6%  international bonds).
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Portfolio allocation summary as of September 30, 2026
Strategic asset allocations

Endowment Pool Strategy
Market value as of 

09/30/2026

U.S. 

Stocks Intl. Stocks U.S. Bonds

Private 

Markets Cash

Public markets 

Total Stock Market Index Fund Institutional $49,339,937 Target 45.0% 30.0% 15.0% 10.0% 0.0%

PRIMECAP Core Fund $14,791,435 Current 47.0% 31.0% 14.6% 7.4% 0.0%

U.S. Growth Fund Admiral $5,270,919 Over/Under: 2.0% 1.0% -0.4% -2.6% 0.0%

Equity Income Fund Admiral $5,426,179 

Explorer Fund Admiral $2,215,177 

Total International Stock Market Index Institutional $32,440,785 

International Value Fund $9,394,350 

International Growth Fund Admiral $8,970,554 

Core Bond Fund Admiral $23,879,083 

Cash Reserves Federal Money Market Fund Admiral $0 

Federal Money Market Fund $0 

Subtotal $151,728,419 

Private markets 

ISQ Global Infrastructure Fund II (USTE), L.P. (as of 06.30.2026 adjusted for cash flows through 09.30.2026) $558,868 

Intercontinental U.S. Real Estate Investment Fund, LLC (as of 06.30.2026 adjusted for cash flows through 

09.30.2026)
$1,406,477 

Strategic Investors Fund X Cayman, L.P. (as of 06.30.2026 adjusted for cash flows through 09.30.2026) $1,601,545 

Pointer Offshore, Ltd. (as of 08.31.2026 adjusted for cash flows through 09.30.2026) $375,671 

HarbourVest 2015 Global Fund L.P. (as of 06.30.2026 adjusted for cash flows through 09.30.2026) $426,122 

HarbourVest 2016 Global Fund L.P. (as of 06.30.2026 adjusted for cash flows through 09.30.2026) $571,117 

HarbourVest 2017 Global Fund L.P. (as of 06.30.2026 adjusted for cash flows through 09.30.2026) $640,254 

HarbourVest 2018 Global Fund L.P. (as of 06.30.2026 adjusted for cash flows through 09.30.2026) $835,012 

HarbourVest 2019 Global Fund L.P. (as of 06.30.2026 adjusted for cash flows through 09.30.2026) $879,364 

HarbourVest 2020 Global Fund L.P. (as of 06.30.2026 adjusted for cash flows through 09.30.2026) $1,026,674 

Vanguard HarbourVest 2023 Private Equity Fund L.P. (as of 06.30.2026 adjusted for cash flows through 

09.30.2026)
$3,774,529 

Subtotal $12,095,633 *values may not exactly match performance report due to timing of cash flows

Subtotal $163,824,052 

Non-Vanguard private equity or third party custodied asset data is provided as of August 31, 2026 or June 30, 2026 and held at the discretion of the client. Additionally, the information and reporting are offered at the specific request of the 

client. Mercer is providing the data via third party custody reporting and therefore the information may be subject to change or fluctuation. 

Please read additional information in Disclosures sections.
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Portfolio allocation summary as of September 30, 2026
Strategic asset allocations

Market value as of 
09/30/2026

U.S. 

Stocks Intl. Stocks U.S. Bonds

Private 

Markets

Expendable Pool Strategy 

Schwab Treasury Obligations Money Fund - Ultra Shares $8,845,437 Target -- -- 100.0% --

Current -- -- 100.0% --

Over/Under: -- -- 0.0% --

Subtotal $8,845,437 

Public Media Strategy

Total Stock Market Index Fund Institutional $1,597,302 Target 49.0% 21.0% 30.0% --

Total International Stock Market Index Institutional $685,640 Current 50.7% 21.7% 27.6% --

Core Bond Fund Admiral $870,153 Over/Under: 1.7% 0.7% -2.4% --

Subtotal $3,153,094 

Subtotal $11,998,531 

Total $175,822,583 

Please read additional information in Disclosures sections.
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Markets Outlook –  Executive Summary

Source: Mercer, October 2026. For illustrative purposes only
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Equities
Government 

Bonds
Credit Currencies

Our outlook for equities is 

positive: earnings growth is 

likely to be very strong 

supported by sustained AI 

optimism and a benign 

economic outlook. Equities 

are expensive, but strong 

earnings growth reduce our 

concerns somewhat. Middle 

East risks remain

We are overweight global 

government bonds. UK 

gilts are attractive at all 

maturities. Soft growth and 

modest domestic inflationary 

pressures should allow the 

BoE to proceed cautiously. 

US, Aussie and Japanese 

bonds also modestly 

attractive

Corporate balance sheets in 

good shape. But very tight 

spreads have priced this in. 

IG is a good funding 

source for attractive 

opportunities in Asia HY and 

frontier market debt

Favor Japanese yen on 

fundamentals & very 

attractive valuations as BoJ 

continues to hike. Driven by 

above trend growth, fiscal 

stimulus, which pushed up 

wages. Underweight British 

sterling and euro
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Asset Class Return Outlooks
Forecasts as at 06/30/2026

Equities 10 yr. Return Projection Volatility 

US All Cap Equity 5.2% 19.3%

US Large Cap Equity 5.2% 18.7%

US Small Cap Equity 5.7% 23.8%

US Real Estate - REITS 5.9% 21.1%

AC World ex-US All Cap Equity Unhedged 5.9% 22.0%

Non-US Developed All Cap Equity Unhedged 6.0% 21.3%

Emerging Markets Equity Unhedged 5.5% 25.1%

Fixed Income 10 yr. Return Projection Volatility 

US Aggregate FI 4.8% 6.4%

US Government FI 4.7% 6.0%

US Credit FI 5.3% 7.1%

US High Yield FI Aggregate 6.2% 8.4%

US Inflation Indexed FI 4.8% 6.0%

US Cash 3.5% 2.2%

Non-US Broad FI Hedged 4.7% 5.3%

EM Govt FI - Hard Currency 5.6% 10.9%

Inflation 2.3% 2.5%

Source: Mercer Capital Market Assumptions, as of 06/30/26. Asset class expected returns are hypothetical, shown only for illustrative purposes the general-market level only. Hypothetical returns shown are based on of 

Mercer’s 06/30/26 Capital Market Assumptions. This is not meant to represent Mercer’s performance or any illustrative/actual portfolio. It is not a recommendation, offer or solicitation to buy or sell any securities or to 

adopt the illustrative portfolio. There can be no guarantee targets will be achieved. Past performance is not a guarantee of future results. 
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Short-term losses have been the cost of realizing long-term returns 
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