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Periods Ending 09/30/20

Name
1

Month
Last 3 Months YTD

1
Year

3
Years

5
Years

10
Years

15
Years

20
Years

US Equity

Russell 3000 Index -3.6 9.2 5.4 15.0 11.6 13.7 13.5 9.1 16.1

S&P 500 Index -3.8 8.9 5.6 15.1 12.3 14.1 13.7 9.2 16.7

Russell 1000 Index -3.7 9.5 6.4 16.0 12.4 14.1 13.8 9.3 16.4

Russell 1000 Growth Index -4.7 13.2 24.3 37.5 21.7 20.1 17.3 12.0 16.4

Russell 1000 Value Index -2.5 5.6 -11.6 -5.0 2.6 7.7 9.9 6.4 16.1

Russell Midcap Index -1.9 7.5 -2.3 4.6 7.1 10.1 11.8 8.6 16.1

Russell 2000 Index -3.3 4.9 -8.7 0.4 1.8 8.0 9.9 7.0 12.8

Russell 2000 Growth Index -2.1 7.2 3.9 15.7 8.2 11.4 12.3 8.9 10.6

Russell 2000 Value Index -4.7 2.6 -21.5 -14.9 -5.1 4.1 7.1 4.9 14.5

International Equity

MSCI AC World Index -3.2 8.3 1.8 11.0 7.7 10.9 9.1 7.0 N/A

MSCI AC World ex USA -2.4 6.4 -5.1 3.4 1.6 6.7 4.5 4.6 N/A

MSCI EAFE Index -2.6 4.9 -6.7 0.9 1.1 5.8 5.1 4.2 13.0

MSCI Emerging Markets Index -1.6 9.7 -0.9 10.9 2.8 9.4 2.9 6.2 N/A

Fixed Income

90 Day U.S. Treasury Bill 0.0 0.0 0.6 1.1 1.7 1.2 0.6 1.3 7.2

Blmbg. Barc. U.S. Aggregate -0.1 0.6 6.8 7.0 5.2 4.2 3.6 4.5 10.3

Blmbg. Barc. U.S. Gov't/Credit 0.0 0.8 8.0 8.0 5.9 4.7 3.9 4.6 10.2

Bloomberg Barclays U.S. Municipal Bond Index 0.0 1.2 3.3 4.1 4.3 3.8 4.0 4.4 8.7

Blmbg. Barc. U.S. Corp: High Yield Index -1.0 4.6 0.6 3.3 4.2 6.8 6.5 7.1 N/A

FTSE WorldBIG ex US N/A N/A N/A N/A N/A N/A N/A N/A N/A

Real Estate

FTSE NAREIT All REITs Index -2.5 1.5 -13.8 -13.3 2.7 6.3 8.9 6.3 10.2

NCREIF Property Index N/A N/A N/A N/A N/A N/A N/A N/A 8.4

Alternatives

HFRI Fund of Funds Composite Index -0.4 4.2 2.5 5.6 2.9 3.1 2.9 2.6 N/A

Inflation

CPI - All Urban Consumers (SA) 0.2 1.2 0.7 1.4 1.8 1.8 1.8 1.8 3.7
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Total Portfolio Performance

Market Value
($)

% of
Portfolio

Month Quarter YTD
1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

15
Years

Inception
(%)

Inception
Date

Total Portfolio 672,056,630 100.00 -1.69 5.98 2.34 9.19 6.20 8.03 6.58 6.24 8.61 Jan-92
Policy Index Blended New -1.86 5.48 3.38 9.10 6.18 8.06 7.33 6.02 7.33 Jan-92

60% MSCI ACWI/40% BC Agg -1.96 5.15 4.09 9.69 6.74 8.10 6.82 6.00 - Nov-89

Credit 133,619,532 19.88 0.09 3.33 -5.30 -4.28 - - - - 1.60 Jan-19
   Blmbg. Barc. U.S. Aggregate -0.05 0.62 6.79 6.98 5.24 4.18 3.64 4.48 8.91

High Quality Credit 95,121,623 14.15 0.03 2.49 -0.67 0.47 - - - - 4.89 Jan-19
   Blmbg. Barc. U.S. Aggregate -0.05 0.62 6.79 6.98 5.24 4.18 3.64 4.48 8.91

Boyd Watterson Fixed Income 36,888,095 5.49 0.01 1.23 7.24 7.46 5.77 4.50 3.96 5.12 6.39 Apr-90
   Blmbg. Barc. U.S. Aggregate -0.05 0.62 6.79 6.98 5.24 4.18 3.64 4.48 6.07

GoldenTree High Grade Floating Rate Fund, Ltd.[CE] 31,921,654 4.75 0.09 2.39 0.37 1.63 - - - - 2.36 Feb-18
   Blmbg. Barc. U.S. Aggregate Float Adjusted -0.05 0.65 6.99 7.14 5.33 4.26 3.67 - 6.31

EnTrust Structured Income II-A 26,311,874 3.92 0.00 4.50 -9.34 -7.45 0.68 - - - 0.73 Jul-17
   Blmbg. Barc. U.S. Aggregate -0.05 0.62 6.79 6.98 5.24 4.18 3.64 4.48 5.10

Multi-Credit 38,497,909 5.73 0.23 5.51 -15.56 -14.77 - - - - -5.83 Jan-19
   Blmbg. Barc. U.S. Corp: High Yield Index -1.03 4.60 0.62 3.25 4.21 6.79 6.47 7.10 8.33

OCO Opportunities Offshore Fund, Ltd. 10,104,025 1.50 0.00 10.10 0.88 -1.35 -6.21 -0.63 - - 1.14 Feb-14
   Blmbg. Barc. U.S. Corp: High Yield Index -1.03 4.60 0.62 3.25 4.21 6.79 6.47 7.10 4.93

Prytania Athena Fund 10,981,167 1.63 0.00 3.46 -28.20 -27.00 -6.71 -0.15 - - 0.06 Mar-14
   Blmbg. Barc. Global High Yield Index -1.87 4.28 -0.58 2.90 2.69 6.08 5.93 7.00 3.91

EnTrust Structured Income Fund 8,009,691 1.19 0.00 1.79 -21.95 -20.52 -4.57 2.56 - - 2.04 Mar-13
   Blmbg. Barc. U.S. Aggregate -0.05 0.62 6.79 6.98 5.24 4.18 3.64 4.48 3.42

Beach Point TR Offshore Fund II[CE] 7,703,026 1.15 1.17 7.87 -1.78 0.60 2.11 4.02 - - 5.24 Jan-12
   Blmbg. Barc. U.S. Corp: High Yield Index -1.03 4.60 0.62 3.25 4.21 6.79 6.47 7.10 6.45

Greywolf Distressed Opp Fund, LP 1,700,000 0.25 0.00 - - - - - - - 0.00 Aug-20
   Blmbg. Barc. U.S. Universal Index -0.18 0.99 6.20 6.68 5.15 4.49 3.92 4.69 -0.76
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City of Bristol Employee Pension Plan

Total Portfolio
Market Value

($)
% of

Portfolio
Month Quarter YTD

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

15
Years

Inception
(%)

Inception
Date

Equity 394,891,915 58.76 -2.91 9.04 8.09 19.07 - - - - 19.69 Jan-19
   MSCI AC World Index (Net) -3.22 8.13 1.37 10.44 7.12 10.30 8.55 6.46 15.32

Public Equity 383,855,786 57.12 -2.99 9.33 8.45 19.78 - - - - 20.08 Jan-19
   MSCI AC World Index (Net) -3.22 8.13 1.37 10.44 7.12 10.30 8.55 6.46 15.32

Neuberger Berman Large Cap Growth 129,120,106 19.21 -5.03 10.72 28.35 43.14 24.06 22.08 15.98 11.84 14.58 Feb-79
   Russell 1000 Growth Index -4.71 13.22 24.33 37.53 21.67 20.10 17.25 11.95 11.91

iShares Russell 1000 Value ETF(IWD) 22,808,424 3.39 -2.50 5.55 -11.68 -5.21 - - - - 2.08 Feb-19
   Russell 1000 Value Index -2.46 5.59 -11.58 -5.03 2.63 7.66 9.95 6.35 2.27

Columbia Dividend Income 10,927,005 1.63 -2.11 6.29 -2.60 3.94 - - - - 5.40 May-19
   Russell 1000 Value Index -2.46 5.59 -11.58 -5.03 2.63 7.66 9.95 6.35 -2.46

Eagle Equity 16,728,801 2.49 -5.12 6.14 -4.36 5.59 - - - - 7.18 Apr-19
   Russell 1000 Value Index -2.46 5.59 -11.58 -5.03 2.63 7.66 9.95 6.35 -0.02

Robeco LCV 41,133,599 6.12 -3.11 3.81 -14.24 -7.30 1.06 6.66 - - 6.48 Oct-13
   Russell 1000 Value Index -2.46 5.59 -11.58 -5.03 2.63 7.66 9.95 6.35 7.35

Miller Opportunity Trust Class I(LMNOX) 5,986,350 0.89 -5.60 13.46 2.26 21.52 - - - - 13.39 Apr-19
   Russell 1000 Value Index -2.46 5.59 -11.58 -5.03 2.63 7.66 9.95 6.35 -0.02

Fiera SMID Growth 47,818,740 7.12 3.55 14.45 17.48 30.80 15.67 14.01 - - 10.91 Nov-14
   Russell 2500 Growth Index -0.77 9.37 11.58 23.37 13.36 14.19 14.06 10.28 11.68

Neuberger Berman International 47,373,312 7.05 -0.89 10.37 0.92 11.96 4.05 7.80 7.15 5.79 6.74 Feb-05
   MSCI EAFE (Net) -2.60 4.80 -7.09 0.49 0.62 5.26 4.62 3.73 4.27

Vanguard Developed Mkts Ind(VTMNX) 14,686,174 2.19 -2.08 5.59 - - - - - - 4.93 Mar-20
   FTSE Developed x North America Index -2.20 5.54 -5.77 2.33 1.27 6.12 5.21 4.51 5.99

ACA-Eastbay - 0.00 0.00 -0.20 -29.24 -35.19 -33.15 -18.80 - - -10.95 Apr-14

GAMCO Gold 14,814,339 2.20 -7.41 7.17 33.50 46.82 17.87 21.09 - - -1.84 Feb-12
   Philadelphia Gold and Silver Index -7.11 10.99 34.62 63.16 20.12 26.27 -5.20 0.40 -3.31

Sprott Asset Management 14,786,881 2.20 -7.16 8.49 30.76 51.23 15.33 19.56 - - -3.54 Feb-12
   Philadelphia Gold and Silver Index -7.11 10.99 34.62 63.16 20.12 26.27 -5.20 0.40 -3.31

iShares MSCI Emerging Markets ETF(EEM) 2,575,658 0.38 -1.01 10.25 -1.17 10.77 1.82 - - - 6.80 Feb-17
   MSCI Emerging Markets (Net) -1.60 9.56 -1.16 10.54 2.42 8.97 2.51 5.81 7.45

Glovista Emerging Markets 15,096,397 2.25 -1.10 11.92 0.20 11.83 2.02 6.91 - - 2.01 May-14
   MSCI Emerging Markets (Net) -1.60 9.56 -1.16 10.54 2.42 8.97 2.51 5.81 3.81
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City of Bristol Employee Pension Plan

Total Portfolio
Market Value

($)
% of

Portfolio
Month Quarter YTD

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

15
Years

Inception
(%)

Inception
Date

Private Equity 11,036,129 1.64 0.00 0.00 0.37 -4.09 3.70 0.48 - - 0.00 Jan-12
   7.5% Annual Return 0.60 1.82 5.57 7.50 7.50 7.50 7.50 7.50 7.50

Arsenal III, LP($15 mill) 7,122,985 1.06 0.00 0.00 8.75 3.38 - - - - 22.90 Feb-19

Zephyr Peacock India Fund III Limited ($5 million) 2,494,217 0.37 0.00 0.00 -12.74 -15.68 -3.37 -1.83 - - -1.65 Jun-12

Zephyr Peacock India Growth Fund US, LP 1,418,927 0.21 0.00 0.00 -3.66 -9.15 - - - - -11.42 Jul-18

Alternatives 126,268,884 18.79 0.12 0.85 0.60 2.36 - - - - 3.50 Jan-19
   HFRI Fund of Funds Composite Index -0.35 4.16 2.47 5.63 2.85 3.07 2.88 2.63 6.18

Real Estate 53,517,104 7.96 0.00 0.00 2.51 3.71 - - - - 6.35 Jan-19
   NCREIF Property Index - - - - - - - - -

Boyd Titanium GSA Fund ($10 million) 37,432,972 5.57 0.00 0.00 2.35 3.37 6.91 7.80 - - 7.22 Oct-13

Boyd Watterson State Govt Fund, LP 10,902,422 1.62 0.00 0.00 3.97 8.19 - - - - 7.80 Feb-18

Mountain Lake Real Estate Fund I LP 401,821 0.06 0.00 0.00 0.00 -22.07 -0.79 7.55 - - 8.01 Jul-12

Invesco Realty ($10 million) 483,233 0.07 0.00 0.00 -0.48 -4.83 6.89 1.51 8.86 - 9.58 Dec-09

Invesco Mortgage Recovery Fund II, LP($10 million) 3,015,775 0.45 0.00 0.00 0.70 -2.50 11.77 11.31 - - 9.50 Apr-15

Heitman Value Partners III, LP($7 million) 1,026,245 0.15 0.00 0.00 3.62 7.64 12.84 14.86 - - 14.92 May-15

Lone Star ($10 million) 254,636 0.04 0.00 0.00 -13.11 -11.84 -0.56 3.57 - - 7.70 Jun-11

Commodities 5,705,735 0.85 0.00 0.00 -20.00 -20.40 - - - - -14.43 Jan-19
   Bloomberg Commodity Index Total Return -3.35 9.07 -12.08 -8.20 -4.18 -3.09 -6.03 -4.82 -3.08

Corrum Capital Real Assets, LP ($10 million) 5,705,735 0.85 0.00 0.00 -20.00 -20.40 -2.72 0.95 - - 0.25 Jun-15

Differentiated Return Stream 67,046,044 9.98 0.23 1.63 1.38 4.58 - - - - 1.54 Jan-19
   CPI+2% 0.30 1.46 2.80 3.40 3.82 3.85 3.80 3.85 4.08

Kelly Park Capital 17,573,252 2.61 0.00 1.18 3.37 - - - - - 3.37 Jan-20

Verition International Multi-Strategy Fund, Ltd.[CE] 20,492,119 3.05 0.75 3.90 20.54 - - - - - 20.54 Jan-20

Corrum Capital Railcar Partners, LP 3,654,882 0.54 0.00 0.00 -46.27 -46.71 - - - - -34.49 Jun-18

Entrust Blue Ocean Fund, LP 3,399,338 0.51 0.00 0.00 - - - - - - 2.85 Apr-20

Longford Capital ($15 million) 7,631,870 1.14 0.00 0.00 11.79 13.91 7.06 13.91 - - -0.96 Jul-13

Longford Capital Fund II, LP ($30 million) 12,946,137 1.93 0.00 0.00 -5.55 3.78 5.78 - - - -1.86 Dec-16

Longford Capital Fund III, LP($30 million) 1,348,446 0.20 0.00 0.00 - - - - - - -10.10 Apr-20
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City of Bristol Employee Pension Plan

Total Portfolio
Market Value

($)
% of

Portfolio
Month Quarter YTD

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

15
Years

Inception
(%)

Inception
Date

Cash 17,276,299 2.57 0.00 0.00 0.26 0.62 - - - - 1.22 Jan-19

Cash Account 17,276,299 2.57 0.00 0.00 0.26 0.62 1.31 0.88 - - 0.58 Jan-12
   90 Day U.S. Treasury Bill 0.01 0.04 0.64 1.10 1.69 1.18 0.62 1.26 0.69

Approx. 26% of portfolio is unvalued as of 9/30.

Policy Index-Blended New = MSCI ACWI 55% / BBgBarc US Aggregate TR 25% / HFRI Fund of Funds Composite Index 20%.

Prior to 1/1/2019 the Policy Index Blended New consists of 15% Russell 1000 Growth, 15% Russell 1000 Value, 5% Russell MidCap, 13.6% MSCI EAFE, 7.5%
MSCI Emerging Markets, 21.3% BC US Aggregate,
7.6% BofA HY BB-B Rated Constrained Index, 10% HFRX Global Hedge Fund Index, 5% Private Equity Actual.
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Periods Ending 10/31/20

Name
1

Month
Last 3 Months YTD

1
Year

3
Years

5
Years

10
Years

15
Years

20
Years

US Equity

Russell 3000 Index -2.2 1.1 3.1 10.1 10.0 11.5 12.8 9.1 15.9

S&P 500 Index -2.7 0.4 2.8 9.7 10.4 11.7 13.0 9.1 16.5

Russell 1000 Index -2.4 0.9 3.8 10.9 10.6 11.8 13.0 9.2 16.2

Russell 1000 Growth Index -3.4 1.6 20.1 29.2 18.8 17.3 16.3 11.8 15.9

Russell 1000 Value Index -1.3 0.2 -12.7 -7.6 1.9 5.8 9.5 6.4 16.2

Russell Midcap Index 0.6 2.1 -1.7 4.1 6.8 9.0 11.4 8.9 15.9

Russell 2000 Index 2.1 4.2 -6.8 -0.1 2.2 7.3 9.6 7.4 12.3

Russell 2000 Growth Index 0.8 4.4 4.7 13.4 7.9 10.4 12.0 9.2 9.8

Russell 2000 Value Index 3.6 4.1 -18.7 -13.9 -4.1 3.7 7.1 5.4 14.4

International Equity

MSCI AC World Index -2.4 0.3 -0.7 5.4 6.1 8.7 8.5 7.0 -

MSCI AC World ex USA -2.1 -0.4 -7.1 -2.2 0.3 4.8 3.9 4.7 -

MSCI EAFE Index -4.0 -1.6 -10.4 -6.5 -0.8 3.3 4.3 4.1 12.6

MSCI Emerging Markets Index 2.1 2.7 1.1 8.6 2.3 8.3 2.8 6.8 -

Fixed Income

90 Day U.S. Treasury Bill 0.0 0.0 0.6 0.9 1.7 1.2 0.6 1.2 7.2

Blmbg. Barc. U.S. Aggregate -0.4 -1.3 6.3 6.2 5.1 4.1 3.6 4.5 10.4

Blmbg. Barc. U.S. Gov't/Credit -0.6 -1.8 7.4 7.1 5.6 4.5 3.8 4.6 10.3

Bloomberg Barclays U.S. Municipal Bond Index -0.3 -0.7 3.0 3.6 4.1 3.7 4.0 4.4 8.8

Blmbg. Barc. U.S. Corp: High Yield Index 0.5 0.4 1.1 3.5 4.2 6.3 6.3 7.2 -

FTSE WorldBIG ex US - - - - - - - - -

Real Estate

FTSE NAREIT All REITs Index -3.2 -5.3 -16.5 -17.0 1.7 4.3 8.1 6.2 9.6

NCREIF Property Index - - - - - - - - -

Alternatives

HFRI Fund of Funds Composite Index 0.2 2.2 2.8 5.4 2.6 3.0 2.8 2.8 -

Inflation

CPI - All Urban Consumers (SA) - - - - - - - - 3.7

City of Bristol Employee Pension Plan

Total Fund Composite
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Total Portfolio Performance

Market Value
($)

% of
Portfolio

Month Quarter YTD
1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

15
Years

Inception
(%)

Inception
Date

Total Portfolio 663,073,668 100.00 -1.14 0.62 1.42 6.36 5.28 6.98 6.26 6.14 8.55 Jan-92
Policy Index Blended New -1.40 0.28 1.94 5.81 5.21 6.77 6.98 5.88 7.26 Jan-92

60% MSCI ACWI/40% BC Agg -1.64 -0.33 2.39 6.03 5.71 6.75 6.40 6.02 - Nov-89

Credit 134,411,598 20.27 -0.03 2.65 -4.74 -2.82 - - - - 1.85 Jan-19
   Blmbg. Barc. U.S. Aggregate -0.45 -1.30 6.32 6.19 5.07 4.08 3.55 4.51 8.22

High Quality Credit 95,146,043 14.35 -0.16 1.70 -0.65 1.37 - - - - 4.68 Jan-19
   Blmbg. Barc. U.S. Aggregate -0.45 -1.30 6.32 6.19 5.07 4.08 3.55 4.51 8.22

Boyd Watterson Fixed Income 36,773,006 5.55 -0.31 -1.13 6.90 6.94 5.60 4.43 3.85 5.14 6.37 Apr-90
   Blmbg. Barc. U.S. Aggregate -0.45 -1.30 6.32 6.19 5.07 4.08 3.55 4.51 6.03

GoldenTree High Grade Floating Rate Fund, Ltd.[CE] 31,890,060 4.81 -0.11 1.80 0.27 1.60 - - - - 2.25 Feb-18
   Blmbg. Barc. U.S. Aggregate Float Adjusted -0.48 -1.39 6.48 6.31 5.14 4.15 3.59 - 5.93

EnTrust Structured Income II-A 26,482,977 3.99 0.00 5.78 -8.75 -4.32 0.36 - - - 0.90 Jul-17
   Blmbg. Barc. U.S. Aggregate -0.45 -1.30 6.32 6.19 5.07 4.08 3.55 4.51 4.83

Multi-Credit 39,265,555 5.92 0.27 5.01 -13.87 -12.18 - - - - -4.54 Jan-19
   Blmbg. Barc. U.S. Corp: High Yield Index 0.51 0.42 1.13 3.49 4.24 6.32 6.25 7.19 8.24

OCO Opportunities Offshore Fund, Ltd. 10,801,087 1.63 0.00 9.48 7.84 6.81 -4.93 1.02 - - 2.13 Feb-14
   Blmbg. Barc. U.S. Corp: High Yield Index 0.51 0.42 1.13 3.49 4.24 6.32 6.25 7.19 4.95

Prytania Athena Fund 10,667,187 1.61 0.00 0.52 -30.26 -28.71 -8.33 -0.04 - - -0.38 Mar-14
   Blmbg. Barc. Global High Yield Index 0.07 -0.19 -0.51 2.15 2.59 5.47 5.64 7.07 3.87

EnTrust Structured Income Fund 8,312,965 1.25 0.00 5.94 -18.99 -16.19 -3.55 4.66 - - 2.51 Mar-13
   Blmbg. Barc. U.S. Aggregate -0.45 -1.30 6.32 6.19 5.07 4.08 3.55 4.51 3.33

Beach Point TR Offshore Fund II[CE] 7,812,113 1.18 1.38 6.07 -0.39 2.72 2.49 4.06 - - 5.35 Jan-12
   Blmbg. Barc. U.S. Corp: High Yield Index 0.51 0.42 1.13 3.49 4.24 6.32 6.25 7.19 6.44

Greywolf Distressed Opp Fund, LP 1,672,203 0.25 0.00 -1.64 - - - - - - -1.64 Aug-20
   Blmbg. Barc. U.S. Universal Index -0.36 -1.11 5.82 5.96 4.98 4.35 3.83 4.73 -1.11

City of Bristol Employee Pension Plan

Total Portfolio
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City of Bristol Employee Pension Plan

Total Portfolio
Market Value

($)
% of

Portfolio
Month Quarter YTD

1 Yr
(%)

3 Yrs
(%)

5 Yrs
(%)

10 Yrs
(%)

15
Years

Inception
(%)

Inception
Date

Equity 387,002,151 58.36 -2.00 -0.20 5.93 13.16 - - - - 17.42 Jan-19
   MSCI AC World Index (Net) -2.43 0.20 -1.09 4.89 5.52 8.11 7.90 6.48 13.05

Public Equity 375,952,700 56.70 -2.06 -0.21 6.22 13.69 - - - - 17.74 Jan-19
   MSCI AC World Index (Net) -2.43 0.20 -1.09 4.89 5.52 8.11 7.90 6.48 13.05

Neuberger Berman Large Cap Growth 125,277,136 18.89 -2.98 -0.50 24.53 34.19 20.93 18.97 15.13 11.80 14.47 Feb-79
   Russell 1000 Growth Index -3.40 1.56 20.11 29.22 18.77 17.32 16.31 11.77 11.79

iShares Russell 1000 Value ETF(IWD) 22,538,114 3.40 -1.19 0.28 -12.72 -7.64 - - - - 1.29 Feb-19
   Russell 1000 Value Index -1.31 0.24 -12.74 -7.57 1.94 5.82 9.48 6.44 1.39

Columbia Dividend Income 10,631,355 1.60 -2.71 -0.69 -5.23 0.00 - - - - 3.19 May-19
   Russell 1000 Value Index -1.31 0.24 -12.74 -7.57 1.94 5.82 9.48 6.44 -3.18

Eagle Equity 16,451,725 2.48 -1.66 0.63 -5.94 0.18 - - - - 5.67 Apr-19
   Russell 1000 Value Index -1.31 0.24 -12.74 -7.57 1.94 5.82 9.48 6.44 -0.86

Robeco LCV 40,926,140 6.17 -0.50 -0.78 -14.67 -9.27 0.24 4.95 - - 6.32 Oct-13
   Russell 1000 Value Index -1.31 0.24 -12.74 -7.57 1.94 5.82 9.48 6.44 7.06

Miller Opportunity Trust Class I(LMNOX) 5,960,314 0.90 -0.43 2.92 1.81 12.61 - - - - 12.33 Apr-19
   Russell 1000 Value Index -1.31 0.24 -12.74 -7.57 1.94 5.82 9.48 6.44 -0.86

Fiera SMID Growth 47,972,730 7.23 0.32 8.49 17.86 27.71 14.43 13.16 - - 10.81 Nov-14
   Russell 2500 Growth Index 1.18 4.92 12.90 21.71 12.80 13.30 13.77 10.61 11.72

Neuberger Berman International 45,169,687 6.81 -4.65 -1.58 -3.77 2.76 2.06 5.31 6.31 5.82 6.38 Feb-05
   MSCI EAFE (Net) -3.99 -1.68 -10.80 -6.86 -1.24 2.85 3.82 3.65 3.97

Vanguard Developed Mkts Ind(VTMNX) 14,150,101 2.13 -3.65 -0.88 - - - - - - 1.10 Mar-20
   FTSE Developed x North America Index -3.76 -0.99 -9.31 -5.04 -0.66 3.72 4.45 4.44 2.01

GAMCO Gold 14,358,045 2.17 -3.08 -12.07 29.38 38.01 18.01 18.17 - - -2.17 Feb-12
   Philadelphia Gold and Silver Index - - - - - - - - -

Sprott Asset Management 14,533,873 2.19 -1.71 -10.45 28.52 39.92 16.21 17.76 - - -3.69 Feb-12
   Philadelphia Gold and Silver Index - - - - - - - - -

iShares MSCI Emerging Markets ETF(EEM) 2,611,878 0.39 1.41 3.28 0.22 7.81 1.20 - - - 7.04 Feb-17
   MSCI Emerging Markets (Net) 2.06 2.64 0.88 8.25 1.94 7.92 2.42 6.43 7.87

Glovista Emerging Markets 15,371,604 2.32 1.82 4.10 2.03 9.61 1.64 5.89 - - 2.26 May-14
   MSCI Emerging Markets (Net) 2.06 2.64 0.88 8.25 1.94 7.92 2.42 6.43 4.09
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Private Equity 11,049,451 1.67 0.00 0.12 0.50 -3.97 3.76 0.49 - - 0.01 Jan-12
   7.5% Annual Return 0.60 1.82 6.21 7.50 7.50 7.50 7.50 7.50 7.50

Arsenal III, LP($15 mill) 7,122,985 1.07 0.00 0.00 8.75 3.38 - - - - 21.70 Feb-19

Zephyr Peacock India Fund III Limited ($5 million) 2,534,963 0.38 0.00 1.63 -11.31 -14.30 -2.85 -1.51 - - -1.44 Jun-12

Zephyr Peacock India Growth Fund US, LP 1,391,503 0.21 0.00 -1.93 -5.52 -10.91 - - - - -11.78 Jul-18

Alternatives 126,719,982 19.11 0.23 1.17 1.44 2.92 - - - - 3.81 Jan-19
   HFRI Fund of Funds Composite Index 0.24 2.19 2.79 5.43 2.57 2.96 2.76 2.75 6.07

Real Estate 53,083,949 8.01 0.00 1.51 4.06 4.81 - - - - 6.93 Jan-19
   NCREIF Property Index 0.00 0.74 0.45 2.00 5.11 6.28 9.37 7.44 3.71

Boyd Titanium GSA Fund ($10 million) 37,634,086 5.68 0.00 1.59 3.97 4.51 7.26 7.97 - - 7.37 Oct-13

Boyd Watterson State Govt Fund, LP 10,973,062 1.65 0.00 1.98 6.03 9.66 - - - - 8.33 Feb-18

Mountain Lake Real Estate Fund I LP 401,821 0.06 0.00 0.00 0.00 -22.07 -0.79 7.55 - - 7.93 Jul-12

Invesco Realty ($10 million) 137,887 0.02 0.00 0.00 -0.48 -4.83 6.89 1.51 8.86 - 9.50 Dec-09

Invesco Mortgage Recovery Fund II, LP($10 million) 2,656,514 0.40 0.00 0.00 0.70 -2.50 11.77 11.31 - - 9.35 Apr-15

Heitman Value Partners III, LP($7 million) 1,025,943 0.15 0.00 0.00 3.62 7.64 12.84 14.86 - - 14.68 May-15

Lone Star ($10 million) 254,636 0.04 0.00 0.00 -13.11 -11.84 -0.56 3.57 - - 7.63 Jun-11

Commodities 5,705,735 0.86 0.00 0.00 -20.00 -20.40 - - - - -13.82 Jan-19
   Bloomberg Commodity Index Total Return 1.41 4.64 -10.85 -8.75 -4.41 -2.73 -6.36 -4.32 -2.20

Corrum Capital Real Assets, LP ($10 million) 5,705,735 0.86 0.00 0.00 -20.00 -20.40 -2.72 0.95 - - 0.25 Jun-15

Differentiated Return Stream 67,930,298 10.24 0.44 0.98 1.73 4.94 - - - - 1.66 Jan-19
   CPI+2% - - - - - - - - -

Kelly Park Capital 17,569,045 2.65 0.00 -0.43 3.35 - - - - - 3.35 Jan-20

Verition International Multi-Strategy Fund, Ltd.[CE] 20,804,475 3.14 1.45 3.63 22.38 - - - - - 22.38 Jan-20

Corrum Capital Railcar Partners, LP 3,654,882 0.55 0.00 0.00 -46.27 -46.71 - - - - -33.52 Jun-18

Entrust Blue Ocean Fund, LP 3,399,338 0.51 0.00 0.00 - - - - - - 2.85 Apr-20

Longford Capital ($15 million) 7,007,975 1.06 0.00 0.00 11.79 13.91 7.06 13.91 - - -0.95 Jul-13

Longford Capital Fund II, LP ($30 million) 14,146,137 2.13 0.00 0.00 -5.55 3.78 5.78 - - - -1.82 Dec-16

Longford Capital Fund III, LP($30 million) 1,348,446 0.20 0.00 0.00 - - - - - - -10.10 Apr-20
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Cash 14,939,936 2.25 0.00 0.00 0.26 0.49 - - - - 1.17 Jan-19

Cash Account 14,939,936 2.25 0.00 0.00 0.26 0.49 1.28 0.88 - - 0.57 Jan-12
   90 Day U.S. Treasury Bill 0.01 0.03 0.65 0.92 1.66 1.18 0.62 1.25 0.69

Approx. 11% of portfolio is unvalued as of 10/31.  Additionally, another 15% of portfolio is only valued quarterly.

Policy Index-Blended New = MSCI ACWI 55% / BBgBarc US Aggregate TR 25% / HFRI Fund of Funds Composite Index 20%.

Prior to 1/1/2019 the Policy Index Blended New consists of 15% Russell 1000 Growth, 15% Russell 1000 Value, 5% Russell MidCap, 13.6% MSCI EAFE, 7.5%
MSCI Emerging Markets, 21.3% BC US Aggregate,
7.6% BofA HY BB-B Rated Constrained Index, 10% HFRX Global Hedge Fund Index, 5% Private Equity Actual.
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© 2020 Beirne Wealth Consulting Services,  LLC (BWC).  All rights reserved. 

For more information, please visit www.beirnewealth.com or call BWC at 888-231-6372. This contains confidential and proprietary 
information of BWC and is intended for the exclusive use of the parties to whom it was provided by BWC.  Its content may not be 
modified, sold or otherwise provided, in whole or in part, to any other person or entity, without BWC’s prior written permission. 

The findings, ratings and/or opinions expressed herein are the intellectual property of BWC and are subject to change without 
notice.  They are not intended to convey any guarantees as to the future performance of the investment products, asset classes or 
capital markets discussed.  Past performance does not guarantee future results.  BWC’s ratings do not constitute individualized 
investment advice.   

Information contained herein has been obtained from a range of third party sources.  While the information is believed to be reliable, 
BWC has not sought to verify it independently.  As such, BWC makes no representations or warranties as to the accuracy of the 
information presented and takes no responsibility or liability (including for indirect, consequential or incidental damages) for any error, 
omission or inaccuracy in the data supplied by any third party. 

This does not constitute an offer or a solicitation of an offer to buy or sell securities, commodities and/or any other financial 
instruments or products or constitute a solicitation on behalf of any of the investment managers, their affiliates, products or strategies 
that BWC may evaluate or recommend. 

For the most recent approved ratings of an investment strategy, and a fuller explanation of their meanings, contact your BWC 
representative. 
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