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Total Portfolio 766,339,703 100.00 4.04 22.97 41.48 9.94 10.91 7.09 6.85 7.13 9.01 Jan-92

   Policy Index Blended New 2.11 18.47 33.67 9.45 9.77 7.58 6.43 6.74 7.63

   Over/Under 1.93 4.50 7.81 0.49 1.14 -0.49 0.42 0.39 1.38

   60% MSCI ACWI/40% BC Agg 1.35 16.20 30.75 9.48 9.35 7.10 6.28 6.38 7.10

   Over/Under 2.69 6.77 10.73 0.46 1.56 -0.01 0.57 0.75 1.91

Credit 151,660,217 19.79 4.30 18.93 30.76 - - - - - 7.77 Jan-19

   Blmbg. Barc. U.S. Aggregate -3.38 -2.13 0.71 - - - - - 5.56

   Over/Under 7.68 21.06 30.05 - - - - - 2.21

High Quality Credit 99,886,937 13.03 1.02 10.88 20.31 - - - - - 7.48 Jan-19

   Blmbg. Barc. U.S. Aggregate -3.38 -2.13 0.71 - - - - - 5.56

   Over/Under 4.40 13.01 19.60 - - - - - 1.92

Boyd Watterson Fixed Income 36,096,446 4.71 -3.39 -0.94 2.94 5.16 3.66 3.74 4.94 5.06 6.21 Apr-90

   Blmbg. Barc. U.S. Aggregate -3.38 -2.13 0.71 4.65 3.10 3.44 4.29 4.50 5.87

   Over/Under -0.01 1.19 2.23 0.51 0.56 0.30 0.65 0.56 0.34

GoldenTree High Grade Floating Rate Fund, Ltd. 32,627,914 4.26 1.02 4.65 13.90 2.81 - - - - 2.69 Feb-18

   Blmbg. Barc. U.S. Aggregate Float Adjusted -3.56 -2.24 0.71 4.69 - - - - 4.33

   Over/Under 4.58 6.89 13.19 -1.88 - - - - -1.64

EnTrust Structured Income II-A 31,162,577 4.07 6.62 37.59 58.83 8.89 - - - - 8.29 Jul-17

   Blmbg. Barc. U.S. Aggregate -3.38 -2.13 0.71 4.65 - - - - 3.64

   Over/Under 10.00 39.72 58.12 4.24 - - - - 4.65

Multi-Credit 51,773,280 6.76 11.29 38.95 58.40 - - - - - 7.86 Jan-19

   Blmbg. Barc. U.S. Corp: High Yield Index 0.85 12.29 23.72 - - - - - 9.84

   Over/Under 10.44 26.66 34.68 - - - - - -1.98

OCO Opportunities Offshore Fund, Ltd. 15,283,628 1.99 19.32 66.54 91.56 6.39 9.48 - - - 7.06 Feb-14

   Blmbg. Barc. U.S. Corp: High Yield Index 0.85 12.29 23.72 6.84 8.06 - - - 5.62

   Over/Under 18.47 54.25 67.84 -0.45 1.42 - - - 1.44

Prytania Athena Fund 12,965,294 1.69 7.44 24.23 44.95 -4.24 6.16 - - - 2.67 Mar-14

   Blmbg. Barc. Global High Yield Index -0.95 11.19 24.75 4.74 6.77 - - - 4.57

   Over/Under 8.39 13.04 20.20 -8.98 -0.61 - - - -1.90

EnTrust Structured Income Fund 10,448,178 1.36 11.21 47.55 65.80 7.37 12.84 - - - 6.70 Mar-13

   Blmbg. Barc. U.S. Aggregate -3.38 -2.13 0.71 4.65 3.10 - - - 2.85

   Over/Under 14.59 49.68 65.09 2.72 9.74 - - - 3.85

Beach Point TR Offshore Fund II 8,761,112 1.14 5.26 22.69 35.94 6.05 6.92 - - - 6.42 Jan-12

   Blmbg. Barc. U.S. Corp: High Yield Index 0.85 12.29 23.72 6.84 8.06 - - - 6.90

   Over/Under 4.41 10.40 12.22 -0.79 -1.14 - - - -0.48

Greywolf Distressed Opp Fund, LP 4,315,068 0.56 10.15 - - - - - - - 14.35 Aug-20

   Blmbg. Barc. U.S. Universal Index -3.05 - - - - - - - -2.54

   Over/Under 13.20 - - - - - - - 16.89
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Equity 475,154,862 62.00 4.11 31.49 64.91 - - - - - 24.98 Jan-19

   MSCI AC World Index 4.68 30.08 55.31 - - - - - 21.75

   Over/Under -0.57 1.41 9.60 - - - - - 3.23

Public Equity 453,111,429 59.13 3.99 30.18 64.12 - - - - - 24.60 Jan-19

   MSCI AC World Index 4.68 30.08 55.31 - - - - - 21.75

   Over/Under -0.69 0.10 8.81 - - - - - 2.85

Neuberger Berman Large Cap Growth 145,129,490 18.94 2.49 28.05 67.41 25.04 24.08 15.68 12.50 10.91 14.79 Feb-79

   Russell 1000 Growth Index 0.94 27.30 62.74 22.80 21.05 16.63 12.38 9.60 12.06

   Over/Under 1.55 0.75 4.67 2.24 3.03 -0.95 0.12 1.31 2.73

iShares Russell 1000 Value ETF(IWD) 5,418,824 0.71 11.23 36.48 55.91 - - - - - 14.39 Feb-19

   Russell 1000 Value Index 11.26 36.57 56.09 - - - - - 14.58

   Over/Under -0.03 -0.09 -0.18 - - - - - -0.19

Columbia Dividend Income 13,239,871 1.73 9.01 28.79 46.64 - - - - - 14.92 May-19

   Russell 1000 Value Index 11.26 36.57 56.09 - - - - - 12.26

   Over/Under -2.25 -7.78 -9.45 - - - - - 2.66

Eagle Equity 22,276,173 2.91 11.00 41.34 68.05 - - - - - 21.55 Apr-19

   Russell 1000 Value Index 11.26 36.57 56.09 - - - - - 13.65

   Over/Under -0.26 4.77 11.96 - - - - - 7.90

Robeco LCV 56,146,137 7.33 14.90 41.69 65.02 10.24 12.53 - - - 10.52 Oct-13

   Russell 1000 Value Index 11.26 36.57 56.09 10.96 11.74 - - - 10.57

   Over/Under 3.64 5.12 8.93 -0.72 0.79 - - - -0.05

Miller Opportunity Trust Class I(LMNOX) 9,488,150 1.24 16.67 79.84 165.45 - - - - - 38.34 Apr-19

   Russell 1000 Value Index 11.26 36.57 56.09 - - - - - 13.65

   Over/Under 5.41 43.27 109.36 - - - - - 24.69

Fiera SMID Growth 62,394,706 8.14 6.34 49.34 98.68 21.05 20.81 - - - 14.68 Nov-14

   Russell 2500 Growth Index 2.49 41.11 87.50 19.96 19.91 - - - 15.20

   Over/Under 3.85 8.23 11.18 1.09 0.90 - - - -0.52

Neuberger Berman International 54,065,334 7.06 2.02 25.96 50.34 7.98 9.54 7.14 5.70 - 7.39 Feb-05

   MSCI EAFE Index 3.60 26.13 45.15 6.54 9.37 6.02 4.59 - 5.81

   Over/Under -1.58 -0.17 5.19 1.44 0.17 1.12 1.11 - 1.58

Vanguard Developed Mkts Ind(VTMNX) 17,873,991 2.33 4.03 28.51 50.99 - - - - - 25.32 Mar-20

   FTSE Developed x North America Index 3.57 28.23 48.31 - - - - - 26.18

   Over/Under 0.46 0.28 2.68 - - - - - -0.86

GAMCO Gold 12,003,529 1.57 -13.20 -13.16 34.42 12.63 8.04 - - - -3.97 Feb-12

   Philadelphia Gold and Silver Index -6.34 5.02 72.09 19.47 15.01 - - - -3.71

   Over/Under -6.86 -18.18 -37.67 -6.84 -6.97 - - - -0.26

Sprott Asset Management 12,515,879 1.63 -15.02 -8.17 53.67 12.46 8.57 - - - -5.09 Feb-12

   Philadelphia Gold and Silver Index -6.34 5.02 72.09 19.47 15.01 - - - -3.71

   Over/Under -8.68 -13.19 -18.42 -7.01 -6.44 - - - -1.38

iShares MSCI Emerging Markets ETF(EEM) 24,163,918 3.15 3.23 34.75 58.79 5.66 - - - - 11.18 Feb-17

   MSCI Emerging Markets Index 2.34 34.47 58.92 6.87 - - - - 12.24
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   Over/Under 0.89 0.28 -0.13 -1.21 - - - - -1.06

Glovista Emerging Markets 18,395,427 2.40 4.14 36.38 58.97 6.07 10.52 - - - 4.81 May-14

   MSCI Emerging Markets Index 2.34 34.47 58.92 6.87 12.48 - - - 6.99

   Over/Under 1.80 1.91 0.05 -0.80 -1.96 - - - -2.18

Private Equity 22,043,433 2.88 6.74 72.45 81.36 21.83 12.88 - - - 6.06 Jan-12

   7.5% Annual Return 1.82 5.57 7.50 7.50 7.50 - - - 7.50

   Over/Under 4.92 66.88 73.86 14.33 5.38 - - - -1.44

Arsenal III, LP($15 mill) 17,441,222 2.28 7.00 104.15 122.82 - - - - - 62.90 Feb-19

Zephyr Peacock India Fund III Limited ($5 million) 3,048,244 0.40 6.23 22.21 21.70 1.14 2.83 - - - 0.70 Jun-12

Zephyr Peacock India Growth Fund US, LP 1,553,967 0.20 4.89 1.25 -1.79 - - - - - -9.03 Jul-18

Alternatives 135,725,221 17.71 3.44 4.88 7.24 - - - - - 4.52 Jan-19

   HFRI Fund of Funds Composite Index 2.01 14.97 24.00 - - - - - 9.48

   Over/Under 1.43 -10.09 -16.76 - - - - - -4.96

Real Estate 53,910,327 7.03 2.31 2.50 4.29 - - - - - 6.07 Jan-19

   NCREIF Property Index 1.72 3.64 2.61 - - - - - 4.32

   Over/Under 0.59 -1.14 1.68 - - - - - 1.75

Boyd Titanium GSA Fund ($10 million) 39,138,905 5.11 3.06 6.72 8.70 7.80 8.29 - - - 7.65 Oct-13

Boyd Watterson State Govt Fund, LP 11,290,126 1.47 2.16 6.21 8.88 8.93 - - - - 8.58 Feb-18

Invesco Realty ($10 million) 136,293 0.02 -0.54 -1.56 -1.61 3.45 0.65 7.84 - - 8.99 Dec-09

Invesco Mortgage Recovery Fund II, LP($10 million) 2,427,098 0.32 3.15 -49.57 -49.94 -11.22 -2.59 - - - -3.04 Apr-15

Heitman Value Partners III, LP($7 million) 722,920 0.09 17.29 21.31 19.76 17.28 17.91 - - - 17.35 May-15

Lone Star ($10 million) 162,642 0.02 -8.86 -3.30 -1.58 0.26 1.57 - - - 6.93 Jun-11

Commodities 6,484,089 0.85 0.00 -1.93 -5.76 - - - - - -12.18 Jan-19

   Bloomberg Commodity Index Total Return 6.92 28.51 35.04 - - - - - 4.98

   Over/Under -6.92 -30.44 -40.80 - - - - - -17.16

Corrum Capital Real Assets, LP ($10 million) 6,484,089 0.85 0.00 -1.93 -5.76 -6.95 2.04 - - - -0.10 Jun-15

Differentiated Return Stream 75,330,805 9.83 4.63 7.38 11.00 - - - - - 3.71 Jan-19

   CPI+2% 2.20 4.28 4.67 - - - - - 4.43

   Over/Under 2.43 3.10 6.33 - - - - - -0.72

Kelly Park Capital 19,633,918 2.56 4.23 13.04 23.37 - - - - - 12.21 Jan-20

Verition International Multi-Strategy Fund, Ltd. 22,973,926 3.00 3.36 16.48 29.31 - - - - - 27.24 Jan-20

Corrum Capital Railcar Partners, LP 348,032 0.05 -1.02 -90.48 -93.18 - - - - - -69.22 Jun-18

Entrust Blue Ocean Fund, LP 7,499,908 0.98 3.87 8.96 12.07 - - - - - 12.07 Apr-20

Longford Capital ($15 million) 8,142,736 1.06 22.93 16.66 27.73 13.86 14.89 - - - 1.09 Jul-13

Longford Capital Fund II, LP ($30 million) 14,739,980 1.92 0.25 11.29 6.61 15.10 - - - - 0.81 Dec-16

Longford Capital Fund III, LP($30 million) 1,992,305 0.26 -3.63 -16.58 -25.00 - - - - - -25.00 Apr-20

Cash 3,799,403 0.50 0.00 0.01 0.01 - - - - - 0.95 Jan-19

Cash Account 3,799,403 0.50 0.00 0.01 0.01 1.16 0.88 - - - 0.55 Jan-12

   90 Day U.S. Treasury Bill 0.02 0.09 0.12 1.49 1.18 - - - 0.68

   Over/Under -0.02 -0.08 -0.11 -0.33 -0.30 - - - -0.13
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Approx. 1% of portfolio is unvalued as of 3/31.

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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Total Portfolio 4.0 (19) 23.0 (14) 41.5 (6) 9.9 (30) 10.9 (15) 7.1 (79) 6.9 (38) 7.1 (36) 9.0 (1)�

Policy Index Blended New 2.1 (83) 18.5 (70) 33.7 (43) 9.4 (41) 9.8 (49) 7.6 (61) 6.4 (58) 6.7 (52) 7.6 (61)�

60% MSCI ACWI/40% BC Agg 1.4 (93) 16.2 (87) 30.8 (64) 9.5 (40) 9.3 (68) 7.1 (77) 6.3 (71) 6.4 (71) 7.1 (92)p

5th Percentile 5.0 24.8 42.2 11.5 11.7 9.6 8.1 7.8 8.7

1st Quartile 3.9 21.5 37.0 10.2 10.6 8.4 7.1 7.4 8.4

Median 3.3 19.8 32.2 9.0 9.7 7.7 6.6 6.8 7.8

3rd Quartile 2.6 17.7 28.2 8.1 9.1 7.2 6.1 6.2 7.5

95th Percentile 0.9 8.2 13.8 5.5 5.6 5.2 5.0 5.0 3.4

Population 142 141 141 132 130 114 89 77 42

City of Bristol Employee Pension Plan

Total Portfolio

Parentheses contain percentile rankings.
Calculation based on quarterly periodicity.
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© 2021 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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