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tom.bartholomew@bartandco.com

Portfolio Review

As of Sunday, December 31, 2023
Town of Sutton OPER Benefits Trust UA (joxxx0728) - PPS Custom NFS

ACGOUNTS INCLUDED IN YOUR PORTFOLIO - | © VALUE ON 12/31/2023
Town of Sutton OPEE Benefits Trust UA (ox0728) - PPS Custom NFS $5,071,503.30
Total AR 7 $5071,503.30

This report is incomplete without the accompanying disclosure page.
Securities offered through Commonweaith Financial Network®.
Report Generated on: 1/23/2024 10:44:16 AM Eastern Time
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Portfolio Allocation History Since Inception

From 2/16/2012 1o 12/31/2023 as of Prior Month End

Town of Sutton OPER Benefits Trust UA {xxocx0728) - PPS Custom NFS
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This report is incomplete without the accompanying disclosure page. Report Generated on: 1/23/2024 10:45:25 AM Eastern Time
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Historical Market Value and Performance Summary

As of 12/31/2023

Since Inception &

Prior Month End

Town of Sutton OPEB Benefits Trust UA (oox0728) - PPS Custom NFS

02/45/2012 To 12/31/2023 Activity Summary

07/01/2023 To 12/31/2023 Activity Summary

Beginning Balance (02/16/2012) $0.00 Beginning Balance (07/0%/2023) _$4,354,661.02
N Qoniributions o $4 073 043 92 M_"Contrlbutlons B ) B
74__W"thdrawals ~ 30. (#10] _Wthdrawals _ S
____Reai:zed Gaml Loss - $34 535. 47 ‘Reallzed Ga:nl Loss i
~ Unreall ized Gaml Loss o R $194 401 ?D M_VUnrg_laIJzed Gam! Los o
_mlnterest B I o $0 00_ lnterest R
i Dmdend / Cap Gams o _”$837 681 66 __W_D:vtdend 1/ Cap Gatns R i $71 506 80
Management Fees‘__ o B $68 252 40 Management Fees . i $7 578.80
12B1 Credlts _ $92 95 1281 Credlts i $92_95
Endlng Balance (12!311’2023) ‘ $5 07'1 503 30 Endmg Balance (12/3'1/2023) i $5 071 503 30
Total Gam / Loss After Fees o i B $998 459 38 Total Gal_rlf‘" {.oss Aﬁer Fees_ i . $257 937 28
TWR for 02!1 7/2012 to 12!31!2023 i 86 55 'FWR for 07!01/2023 to 12]31/2023 4.82v
TWR {Annuahzed) 5.39
——— Market Value ~— Cumulative Flows
$6,000,000.00 e om0 SR - —
$4,000,000.00 [~ e
$2,000,000.00} e =
$0.00 .
2/18/2012 g/30/2013 5/31/2015 1/31/2017 9/30/2018 5/31/2020 1/31/2022 9/30/2023

This report is incomplete without the accompanying disclosure page. Report Generated on: 1/23/2024 10:45:33 AM Eastern Time
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Performance Summary with Account Detail

As of 12/31/2023

Prior Month End

Town of Sutton OPEB Benefits Trust UA (00xx0728) - PPS Custom NFS

Annuslized Portfolio Rates of Return

ortfolio
5/25/20 Equity/Bonds/Alts T8 70/30 Equity/Bonds

Rates of Returmn

Inception
Parifclic vs. benchmarks Date
YourPortiolio .. o2%zon2
55/25/20 Equity/Bonds/Alts - 0217/2012
55/25/20 EquityBonds/Lad Alts 0172012
70/30 Equity/Bonds S 02/17/2012
Rates of return by account

inception
Date

Town of Sutton OPEB Benefits Trust UA (oox0728) -
PPS Custom NFS _ N _ 02/17/2012

Note: Returns are time-weighted and annualized for any period greater
than one year.
This report is incomplete without the accompanying disclosure page.

¥ 55/25/20 Equity/Bonds/Lgd Alts

QTD (%)
| B5a
857
818
9.85

QTD (%)

8.54

YTD (%)

188
L
1408

16.96

YTD (%)

13.35

1 Year (%)
1335

T
1408
16.96

1 year (%)

13.35

Annuaiized returns{%)

Since

Inception

3 Year (%} 5 Year (%) (%)

208 Te8 339

2% 78S 6.31

Lo2e T8 593

3.05 856 7.00
Annualized returns{%)

Since

inception

3 year (%} 5 year (%) (%)

2.03 7.06 5.39

Report Generated on: 1/23/2024 10:45:36 AM Eastern Time
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Performance History

Since inception

Erom 1/1/1900 to 12/31/2023 as of Prior Month End
Town of Sutton OPEB Benefits Trust UA {oxx0728) - PPS Custom NFS
Frem To Time Weighted Return {%)
55/25/20

: 55/25/20  Equity/BondsiLgd 70/30 MSCIACWI M Bloomberg US HFRI Fund of
Yearly Portfolio Return Equity/Bonds/Alts Alts Equity/Ronds (NR) Universal Bond Funds Composite
0211712012 12312012 474 5.13  4g8 569 614 4.66 2.95
1012013 12312013 825 T e 13.96 1608 2355 435 898
,01]01[2014.__,12/3“2014, R T B 435 aor S e
01012018 123112015 -D. 6 o 15 182 40 219 Toas T 27
01012016 121312016 639 . 568 B0 7.02 8.36 B 051
oUolRMT | A2BiR017 1187 1575 153 1799  mes a0 177
01/01/2018 _1112/31/2018__'”‘7 s S e s 95 EZI N 008 025 402
01/01/2019  12/31/2019 1679 1850 1854 2124 2 35 T Te29 839
01101/2020"”'”""12131/2020' 1337 13,01 12.19 1385 1625 T 7ss 0 1088
01/01/2021  12/31/2021 1134 1088 1048 1242 18.22 110 e
01/01/2022”:'12/31;2022'_ 1584 1443 1425 -16.78 -18.40 1299 531
01/01/2023  12/31/2023 1335 14.73 14.03 16.96 2188 617 659
Total 86.55 106.87 98.14 123.21 177.11 26.84 54.84
Annualized 5.39 6.21 5.93 7.00 8.97 2.02 3.75

This report is incomplete without the accompanying disclosure page.
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Portfolio Holdings

As of 12/31/2023 Prior Month End

Town of Sutton OPEB Benefits Trust UA (xooek0728) - PPS Custom NFS

Holdings by Asset Class (Frimary}

Pt Currant
Imitiat Assets Est Annual  Yid/Dist
Purchase Date  Description Symbal Quantity Price Value () %4 £st, Tax Cost ($) Principal (3} income (S Rata {%6)”
Domestic Equity
9/14/2023 iShares Russell Top 200 Growth ETF 4,659,879 175.22 £16,504.00 16.10 749,539.03 746,572,165 1,810,55 23
51512023 " jPMorgan U.S. Value Fund CI 1 6765528 7410 T spqs9972 989 48441489 45853180 943531 1.8

7!24."2013 h V'VAmerican Century Mid-Cap Value Fur‘id 1cl 13.480502 ) ---------15‘57~-< T 209 892 57 ‘ 414 nm21é,82454 150.920.49 R 4 01722 o :|91

121182020 é}é;ﬁ%&ﬁféb&ﬁ%ﬁh-écibity'i?’or&;ﬁlié T emex T Tagesses 3851 18084165 USRS iesorags | 1r8zeamt 00 G0
/412018 Amencan Ceniury Small—Cap Value Fund E Cl ACVIX 9,604.795 10.50 100,850.35 1.9 85,568.36 73145825 1,171,718 1.16
61212020 Neuberger Berrnan Small—Cap Grow’th Fund cu T NBSMX gmorase T asso | e9esas 197 Cessssos  seaz2el o0 .00
Yotal Domestic Equity ' ' o "$1,908,273.82 37.65% 180281772 $1606889.52  $1653886  87%
International Equity
12282015 Joh Hancock Funds Intermational Growth Fund CI GOGIX 14,388,225 24,66 35481600  7.00 369,591.45 307.517.56 8.453.13 256
862013 FirstEagle Overseas Fund CI1 U seox | 11247281 “oags | reeoeer  ssizesrieal | 2za7osss 538744 193
3/15/2022 BiéékRSEk'é}né}ging Verkets Furd. ne T mmbex | 7aeastz 2425 Ut eaiser | ssa Tiesacend | 4sea7aar 200478 187
THO2018 Causeway ln:ematlonal SmaII-Cap Fund ClisX 7.325.307 13.62 99,770.68 1.97 81,932.54 68,186.53 6.211.86 B.23
o E InsmutlonaICl ] ) ~ ) _ ) ) ] ] N ]
8!3!2017 Brown Capital Management International Srmall BCSFX 4122771 23.00 94,823.73 187 73,336.49 70,076.31 1443 02
mea”yF”"dIr‘sm”m”al Shares e T . e
Yotal International Equity $1.008.324.35  19.88% $829,662.13 $24.061.83  239%
Alternative
1113/2023 Goe Vest U.S. Large-Cap 10% Buffer Fund I Y BUYGX 10,599.192 1754 185.900.83 367 167,331.63 167,331.63 00 09
111202019 AMG Pantheon Fund CI 3 e seieeiee T sgaorrs zass | 13n7eses 212 “83.860.51 Cesooo0 a0 oo
aneE0ia | Partners Group Private Equity Master Fund LLC To214G208 | 14813680 Cgas 7 izsosiie zar | essss2r “Tsogoooo o0 00
UnitGi
4116/2027 Blackstone Real Estate income TrustInc Cl | 09258K401 8,437,101 14.33 12088678  2.38 105,338.24 100,000.00 543991 450
112112021 American Boacon Ahl Managed Futres Strategy | AHLYX  11.726.536 985 1ssoeas 228 izrassar | 11009015 113396 S8
. Pund¥C e o e _
111312023 The Private Shares Fung Cl| PIfVX 951.928 2852 36,668.27 72 40,000.01 40.000.01 00 00
Total Alternative ' ' o ' ' U §Ta184637 1423%  $627,39113  S582,42179 ‘$657386  91%

This report is incomplete without the accempanying disclosure page. Report Generated on: 1/23/2024 10:45:41 AM Eastern Time
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Portfolio Holdings

As of 12/31/2023

Prior Month End

Town of Sutton OPEB Benefits Trust UA (00xx0728) - PPS Custom NFS

Holdings by Asset Class (Primary}

tmitial
Purchase Date  Description

Domestic Bond

11’9!201 5 giuggenheim Total Retum Bond Fund Institutienal
122022 Fidelity Advisor Mortgage Securities Fund CIZ
Siisoie | performance Trust Strategic Bond Fund
i 91'2022 o 4Fadel|ty Long-?erm Treasnry Bond Index Fund
10!30!2023 Fdehty [ntermedxate Treasury Bond lndex Fund
‘11.:'1'-.'501.9“ . ‘Destra Flaherty 3 Crumnne Preferfed & income
oo - Fund G

12f.’i8.é015 . Arusan Hugh income Fund Adwsor Shares

T;\;ai.bomesﬁc Bond

International Bond
712212019 Janus Henderson Developad World Bond Fund Cl

Total iﬁiemational Bon&

Cash and Equivalents

Fidelity Govt Money Market Caplta Reserves Cl

Toml Cash and Equlvalents

Total Portfolio

This report is incomplete without the accompanying disclosure page.

Symbol

GIBIX

- FIKUX

HFAIX

e e
e

s

e

FZAXX

Quantity

15,405.643

T
11652473

5774674
"3,175.623

32,288.237

27 476.890

Tee108

Prica

23.82

9.90

19.68

JREEE

9.75

. 9.0.3 R

7.83

1.00

Value (3}

366,962.42

'320,153.98
" 22892707

iiasicr
56.303.07
49.666.74

4924763

" '$1.151,754.90

252,816,890

$252,816.90

27.476.89

“s27.47689

$5,071,503.30

Pct
Assats

(%}
724

" B.31

e
15

1.4

22?1% R

498

100%

._54%

Est Tax Cost ($)

388,973.76 335,168.54 16,283.76
$177e6.65  307.64601 1060712
Taarasn  ariaal | 915476
gasoe0s 8081084 255865
“eatez00 | 5285277 119536
T eoasens | asa7ses 289834
 50,919.38 ' sgar27t | 358859
S1187945.80 $1078641.35  $46287.58 .
277,928.17 249,578.15 £.360.78
sorTesedT  $24957845  $6,360.78
27.476.89 27.367.47 1,228.22
exravess | swnaerar | stzsz2
$4,880,462.64 $4,464,560.41 $101,050.94

Report Generated on: 1/23/2024 10:45:41 AM Eastern Time

Est. Annual
Principal ($) income ()
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Current
YidDist
Rate (%)

4.44
331
4.00
a8
2.12
584
729
4.02%

252

2.52%,

447
4.47%

1.99%



Disclairner

The information displayed is provided by Commonwealth Financial Network® {"Commonwealth"), Member FINRA/SIPC. It is provided for informational purposes only,
should not be relied upon for tax or legal purposes, and is based upon sources believed to be reliable. No guarantee is made as to the completeness or accuracy of this
information. Commonwealth urges you to compare your account custodian statements with the statements you receive from us. If you believe there are material
discrepancies between statements, piease contact Commonwealth directly at 800.251.0080. Past performance is not indicative of future resuits.

Position and account values shown are based on trade date and do not necessarily reflect actual current market prices or the value you would receive upon sale of such
assets. Fixed income securities do net account for cost basis adjustments associated with holding these securities. The investment return and principal value of an
investment will fluctuate, so an investor's shares, when redeemed, may be worth more or less than their original cost. Certain assets may be illiquid and unavailable for
sale at any price. There is no assurance that your investment objective will be attained.

An investment in a money market fund is not insured or guaranteed by the Federal Deposit Insurance Corporation ("FDIC") or any other governmental agency; although
the fund seeks to preserve the value of the investment at $1 per share, it is possible o lose money. Non-bank deposit investments are not FDIC- or NCUA-insured, are
not guaranteed by the bank/financial institution, and are subject to tisk, including loss of principal invested.

“Current yield", if reflected in this report, is the percentage of interest {bonds) or dividends (stocks) that the security is yielding based on the security's current price. itis
calculated by dividing a bond's current interest rate, ora stock's dividends paid over the prior 12 menths, by the current market price of the security as of the date of this
statement. Current yield, if reflected in this report, is provided for informational or illustralive purposes only and is not an accurate reflection of the actual return an
investor will receive because bond and stock prices are constantly changing due fo market factors. “Distribution rate” applies to securities that are not listed or traded on
& national securities exchange {i.e., nontraded real estate investrment programs}. Distribution rates and payments are not guaranteed and may be modified at the
program'’s discretion. Distributions may consist of return of principal (including offering proceeds) or borrowings. A breakdown of the distribution componenis and the
time period during which they have been funded from return of principal, borrowings, or any sources other than cash flow from investment or operations can be found in
your tax forms, which the spensor will provide. When distributions include a return of principal, the program will have less money to invest, which may lower its overall
return. When distributions include borrowings, the distribution rate may not be sustainable. Please refer to the relevant prospectus or offering memorandum for
additional information and disclosures about the nature of and potential source of funds for distributions relating to nontraded securities.

All returns are shown net of fees unless otherwise indicated. Commonwealth refies upon data, formulas, and software to calculate the performance of portfolios.
Periodic software enhancements may possibly cause inconsistencies with some performance calculations. Please notify your advisor if you have reason to believe
calculations are incorrect to help ensure proper performance calculations going forward.

Certain assets listed in this report (identified as “Additional Assets” or “Advisor Manually Entered Account{s)”) may not be held through Commonwealth and may not be
covered by SIPC. Such assets are not subject fo fee billing and are excluded from account perfarmance calculations. Descriptions and valuations of Additional Assets or
Advisor Manually Entered Account(s) are based upon information provided by you (or by a third party acting on your behalf) to your advisor, have not been verified by
Commonwealth, and may not be accurate or current. The “unknown” label located in the value field indicates that no current value for the holding(s) has been able to be
obtained. If you have a custodial statement indicating the current value, and wish 1o see it fisted on future reports, please provide it to your advisor.

For more information on third-party data sources, please see hitos:/fiwww.advisor360.com/third-party-terms

Blended benchmark returns are composed of individual index data and index composition may change over time. All indices are unmanaged and it is not possible {o
invest directly in an index or blended benchmark. Unlike investments, indices and blended benchmarks do not incur management fees, charges, or expenses.

Report Generated on: 1/23/2024 10:45:43 AM Eastern Time Page 8 of 9



55/25/20 Equity/Bonds/Alts - 25.00% Bioomberg US Universal Bond; 20.00% HFRI Fund of Funds Composite; 55.00% MSCI ACWI IMI (NR} - Rebalance annually.

55/25/20 Equity/Bonds/Lad Alts - 25.00% Bloomberg US Universal Bond; 20.00% HFRX Global Hedge Fund (USD); 55.00% MSCI ACWI IMI {(NR} - Rebalance
annually.

70/30 Equity/Bonds - 30.00% Bloomberg US Universal Bond; 70.00% MSCI ACWI IMI (NR) - Rebalance annually.

MSCIE ACWI IML {NR) - The MSCI ACWI IMI {Investable Market Index} captures targe, mid and small cap representation across Developed Markets and Emerging
Market countries. The index covers approximately 89% of the global equity investment opportunity set. (Total Return Net)

Bloomberg US Universal Bond - The Bloomberg US Universal Bond index consists of income securities issued in U.S. dollars, including U.S. government and
investment grade debt, non-investment grade debt, asset-backed and mortgage-backed securities, Eurobonds, 144A securities and emerging market debt with
maturities of at least one year.

HERI Fund of Funds Composite - The HFRI Fund of Funds Composite index invests in a portfolio of hedge funds. Fund of Funds invest with multiple managers through
funds or managed accounts. The strategy designs a diversified portfolic of managers with the objective of significantly lowering the risk (volatility) of investing with an
individual manager. The Fund of Funds manager has discretion in choosing which strategies to invest in for the portfolio. A manager may allocate funds to numerous
managers within a single strategy, or with numerous managers in multipie strategies.

HERX Global Hedge Fund (USD) - The HFRX Global Hedge Fund Index is designed to be representative of the overail composition of the hedge fund universe. Itis
comprised of eligible hedge fund strategies, including but not limited to convertible arbitrage, distressed securities, equity hedge, equity market neutral, event driven,
macro, merger arbitrage, and relative value arbitrage. The strategies are asset weighted based on the distribution of assets in the hedge fund industry.
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