AGENDA
TOWN OF TRUMBULL
PENSION BOARD MEETING
July 28, 2020

In accordance with Sec. 1-19 of the General Statutes Right-to-Know Law, the Pension Board will
have a virtual meeting on Tuesday, July 28, 2020 at 7:00 P.M.

The public can access the meeting remotely using ZOOM on line, or by telephone, as follows:

Join the meeting online: https://zoom .us/[/997208895657pwd=L3VCMWMxWIF1Ui9sRTNLNiNoazY2Z209
Webinar |ID:; 997 2088 9565

Password: 357850

Join by telephone: (312) 626-6799 or (888) 475-4499 (Toll Free) / Webinar ID: 997 2088 9565

Call to Order
Investment Update — Beirne Wealth Consulting

Approval of Pension Benefits

Approval of Contributions:

Approval of Minutes — June 23, 2020

Adjournment
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Town of Trumbull Retirement Plan

Total Plan

Market Performance As of June 30, 2020
Periods Ending 6/30/20
Name Last 3 Months ¥TD 1Yr 3Yrs 5Yrs 10 Yrs 15 Yrs 20 Yrs
US Equity
Russell 3000 220 35 6.5 10.0 10.0 137 8.8 6.1
S&P 500 20.5 -3 7.5 10.7 10.7 14.0 8.8 59
Russelt 1000 218 28 75 10.6 105 4.0 8.9 6.1
Russelt 1000 Growth 278 9B 233 19.0 15.9 17.2 1.3 55
Russell 1000 Value 143 -16.3 -8.8 1.8 48 10.4 6.2 6.3
Russell MidCap 246 9.1 -2.2 5.8 68 123 85 8.2
Russell 2000 254 -13.0 -6.6 2.0 43 105 1.0 6.7
Russell 2000 Growth 3086 -3 a5 7.9 6.9 129 88 53
Russell 2000 Value 18.9 235 175 4.3 13 7.8 5.0 7.7
International Equity
MSCI ACWI 19.2 6.3 2.1 6.1 6.5 9.2 6.4 43
MSCI World ex USA 16.3 -11.5 54 08 20 5.4 41 30
MSCI EAFE 149 113 51 0.8 21 57 4.1 29
MSCI Emerging Markets 18.1 98 -34 1.8 29 33 6.3 686
Fixed income
91 Day T-Bills 0.0 0.4 13 17 11 06 1.2 1.5
BBgBarc US Aggregate TR 29 6.1 87 5.3 43 38 4.4 5.1
BBgBarc US Govt/Credit TR 37 7.2 10.0 59 4.7 41 45 53
BBgBarc US Municipal TR 2.7 2.1 44 4.2 39 42 43 49
BBgBarc US High Yield TR 10.2 38 0.0 33 48 6.7 6.8 7.0
FTSE WGBI TR 20 41 48 4.0 37 24 33 44
FTSE WGBlex US TR 30 1.0 0.8 29 33 1.8 29 4.1
Real Estate
FTSE NAREIT All REIT 14.0 -15.0 54 27 6.1 10.1 6.3 9.7
NCREIF Property Index - - - - - - - -
Alternatives
HFRI Fund of Funds Composite Index 15 2.0 01 21 14 a7 26 KR
Inflation
Consumer Price Index 4.1 0.3 0.6 17 16 17 1.9 20

1 | Beirne Wealth Consulting Services, LLC



Town of Trumbull Retirement Plan

Total Pian

Total Plan Information As of June 30, 2020
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Town of Trumbull Retirement Plan

Total Plan

Total Plan Performance As of June 30, 2020
Market Value C;&m Market Value % of IMo YTD 1¥r 3Yrs 5Yrs  7Yrs 10Yrs  Inception Inception
3131720 ($} ($) 6/30/20 (§)  Portfolio (%) (%) (%) (%) (%) (%) {%) (%) Date
33269505 1,446,905 38,626,384 9 7.48 584 Jul-08
Blended Benchmark 1406 216 481 6.74 671 153 8.66 681 Ju-08
Over/Under 226 | 428 -2.12 .79 -1.41 1.18 0497
60% MSCI ACWI40% BC Agg 12.52 -1.01 529 6.16 5.87 6.49 7.26 544 Ju-08

18,386,877  -400,796 : 08 - e 828 Juni6

13,281,322 +150,000 : ; ; TR o | 837  Jun-16
Vanguard Institutional Index(VINIX} 5492962 1,000,000 7,854,28 2033 2055 308 743 1070 1070 1210 1396 1342 Now09
S&P 500 2054 -308 150 1073 1073 1213 1399 1315 Now-03
OverfUnder 0.01 000 001 003 003 003 003 0,03
Diamond Hill Large Cap{DHLYX) 1,924,793 0 2,272,124 5.88 1805 -1359 556  4.36 684 890 - 9.74 Apr-11
Russell 1000 Value 1429 1626 884 182 464 L1t 1041 822 Apr-11
OverfUnder 3.76 267 328 254 220 179 1.52
AQR Large Cap Multi-Sytie(QCELX) 913,533 950,000 2,044,832 529 2049 650 176 = = - = 318 Nov-18
Rusself 1000 2182 -281 748 1064 1047 1203 1397 989  Now-18
OverfUnder 33 389 A7 £71
Vanguard Mid Cap Index Adm{VIMAX) 1,018,668 100,000 1,372,001 35 2500 715 047 645 - - - 847  Dec-16
CRSP US Mid Cap TR USD 2497 220 020 647 101 982 1282 813  Dec-16
OverfUnder 003 005 003 002 202
ACAEasthay 20,271 0 24,793 0.06 2231 2245 2663 2172 - - - 2544  Dec-16
Russel! 2000 2542 298 663 0 429 L17 1050 314  Dec16
OverfUnder 3N 947 2000 2973 2858
Vanguard Small-Cap Index Fund Adm{VSMAX) 3,161,065  -2,000,000 1,331,009 345 266 -1142 560 396 - - = 506  Dec-16
CRSP US Small Cap TR USD 2666 -1144 565 198 538 815 1178 506  Dec-16
OverfUnder 000 002 005 002 0.00
AQR Small Cap Multi-Sytle(QSMLX) 750,030 200,000 657,217 170 2534 1460  B.S7 = - =~ = 561 Nov-18
Russell 2000 2542 1298 663 201 429 L 10X 238 Nov-18
OverfUnder 008 162 A4 323

3 Beirne Wealth Consulting Services, LLC



Total Plan Performance

Market Value C ail:“ ISI or::s‘ Market Value of 3Mo YTD 1¥r  3¥rs S5Y¥rs  7Yrs 10¥rs  Inception Inception

3/31/20 ($) s 6/30/20(3)  Portfolio ) ) (%) (R (R (%) (%) (%) Date

57675500 1493 2155 871 007 246 = -

American Funds EuroPacific Growth(RERGX) 3,193,322 0 3,920,32 10.15 2.1m 477 317 476 490 6.65 748 6.35 Nov-0%

MSCI ACWI ex USA Growih 190 262 580 607 461 832 LM 613 Nov09
OverfUnder 3.66 «2.15 -2.63 -1.31 4.M 0.33 0.44 0.22

AQR International Multi-Style(QICLX) 884,736 250,000 1,219,687 3.16 1564 -12.45 -1.97 - - - - 0.55 Nov-18

MSC! ACWI ox USA 1612 1100 480 113 226 371 49 204  Now18
OverfUnder 048 145 A7 149

Vanguard Emerging Markets{VW0) 513,315 -250,796 308,958 080 1855 -1041 391 - - ~ - 289 Now-18

FTSE Emerging Markels 1847 1019 327 283 2.93 375 162 343 Nov-18
OverfUnder 0.08 £.22 .64 ) 54

AQR Emerging Markets(QEELX) 514,282 -250,000 318,591 0.82 20.55 -9.88 -5.54 - - - - 0.07 Nov-18

MSCI Emerging Markels 1808 478 339 190 286 322 A2 281 Now-18
247 4W 215 244

Fixed Income 5,681,833 10,194,189  26.39] 291 589 -

Westem Asset Core Plus Bond(WAPSX) 3,288,586 0 3,506,368 9.08 6.59 4,20 8.14 5.61 5.48 - - 497 Nov-14

BBgBarc US Aggregate TR 290 613 8.74 232 430 3% A& 39 Nov-14
OverfUnder 3.69 1.93 .60 0.29 1.18 1.05

Vanguard Total Bond Market Index(VBTLX) 3.408,318 0 3,509,828 9.08 298 612 812 = = = “ 1069  Nov-18

BBgBarc US Aggregate TR 290 613 474 42 430 196 3@ 1073 Nov-18
OverfUnder 0.08 a4m {02 A 04

PIMCO Income Insti{PIMIX) 2,964,928 0 3178993 8.23 6.50 -1.70 0.67 -~ - - - 292 Jan-18

BBgBarc US Universal TR 381 416 188 815 442 443 412 624 Jan18
Over/Under 2.69 486 1.1 -3,32

| S5 .07

Boyd Walterson GSA Fund, LP 2,060,112 -23,997 2,073,824 537 1.85 2.35 6.34 6.98 Dec-18

Boyd Walterson State Gowvt Fund, LP 796,668 -14,248 802,074 2.08 251 397 1122 - - - - 11147 May-19

Longford Capital Fund 1), LP ($2 million) 777,664 60,000 837,664 217 0.00 -1.38 3.50 £.36 - - - .36 Juk17

gfoed Capital Fund iil, LP - 100,000 100,000 0.26 0.00 - - - - - - 0.00 -20

Wells Fargo Gov MMK(GVIXX) 1,566,351 1,725,946 3,293,825 8.53 0.05 051 1.50 1.80 1.19 0.85 0.60 0.56 Nov-09

81 Day T-Bills 003 040 130 166 113 081 0.59 056  Nov-09
OverfUnder 0.02 0.11 0.20 0.14 0.06 0.04 0.01 0.00

Town of Trumbull Retirement Plan

Total Plan

As of June 30, 2020

- Blended Benchmark = BBgBarc US Aggregate TR 32.5% / S&P 500 25% / Russell 1000 Growth 8% / Russeft 1000 Value 8% / Russell 2000 5.3% / MSCI ACWI ex USA 21.3%
- 60% MSCI ACWV40% BC Agg = MSCI ACWI 60% / BBgBarc US Aggregate TR 40%

4 Beirne Wealth Consulting Services, LLC



Town of Trumbull Retirement Plan

Total Plan
Total Plan Allocation As of June 30, 2020
Policy Current
Current Current ; : ; Within IPS
Balance  Allocation ol Policy Range:  Difference Range?
I Domestic Equities $15,557,249 40.3% 46.3% 25.0% - 65.0% £0%  Yes
International Equities $5,767,559 14.9% 21.3% 10.0% - 30.0% £3%  Yes
Credit $10,194,189 26.4% 325% 20.0% - 50.0% $1%  Yes
a0 [ Inflation Protection & Alternalives $3,813,562 9.9% 0.0% 0.0%- 10.0% 99%  Yes
aam I Cash & Equivalents $3,203,825 8.5% 0.0% 0.0%- 5.0% 85%  No
 Total ' $18,626,384 100.0% Rom faiT
149%
.3%
26 4%
32.5% .
85%
0O0%

5 F Beirne Wealth Consulting Services, LLC



Town of Trumbull Retirement Plan
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Total Plan Allocation History

Asset Allocation History
4 Years Ending 6/30/20

486 | 456
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Town of Trumbull Retirement Plan

Total Plan
As of June 30, 2020

Total Fund

The Town of Trumbull Retirement Plan ended the 2" quarter with $38.63 million in assets (including approx. $1.4 million in net deposits), up from
$33.27 miillion in March. Relative to policy targets, the portfolio segments are within +/- 10% of policy. The Fund has an overweight to Inflation
Protections & Alternatives and to Cash. Conversely, The Fund has an underweight to Credit and to Domestic & International Equities. The Total
Fund returned +11.8% for the quarter, 2.3% below the policy and ranking in the bottom quartile (75" percentile) of the InvMetrics Public DB Net
Universe. For the Fiscal Year, The Fund trailed the benchmark and ranked in the bottom quartile (90" percentile) of the same universe.
Overweights to the Inflation Protection & Alternatives and the cash segments dragged relative performance during the quarter.

Watch List (due to underperformance for the past three consecutive quarters)

AQR Large Cap Multi-Style (QCELX) (5)
AQR International Multi-Style (QICLX) (4)

**Approximately 2% of portfolio is unvalued as of 6/30.

7 | Beirne Wealth Consulting Services, LLC



Town of Trumbull Retirement Plan

| Total F’Ian

Total Plan Atiribution Analysis As of June 30, 2020

Last Calendar Quarter Last Calendar Quarter

Wid. Actual Wid. Index Excess Selection Allocation Interaction Total

r Return Return Return Effect Effect Effects Effects

\ Domestic Equities 2049%  21.23% 074%  033%  -048% 0.04% -0.76%

] International Equities 21.55% 16.12% 543% 1.11% 0.15% 0.37% 0.58%

o 5 | | Fixed Income 5.29% 2.90% 2.40% 0.82% 043%  0.10% 1.14%

otal Flan | |- = .

; : A Sidtecion 154%  012%  166%  000%  -158%  0.19%  -130%

| Cash & Equivalents 0.05% 0.03% 0.02% 0.00% 0.89% 0.00% -0.89%

o 1273% . 14.08% -13%%  1.60%  -268%  -0.24% -

Domestic Equutlesi

|
|

1
internatonal Equsbesi

Fixed Income |
Inflation Protection & A'ternatives

Cash & Equiveents

T T T
30% -20% -10% 00% 10% 20%

B Aliocation Effect

[ Selection Effect

[ Interaction Effects
© Total Effect

] | Beirne Wealth Consulting Services, LLC



Town of Trumbull Retirement Plan
Total Plan

> @

4

5th Percentile
25th Percentile
Median

75th Percentile
95th Percentile

# of Portfolios
Total Plan

Blended Benchmark
60% MSCI ACWI/40% BC Agg

Annualized Return %

Total Plan Universe Performance As of June 30, 2020

Total Plan vs. InvMetrics Public DB Net
200,

15.0 HER—

oo N

5_0‘. % \
0.0:
5.0¢
e Quarter ¥TD Fiscal YTD 1 Year 3 Years 5 Years 7 Years 10 Years Inception
711108
Period
Return (Rank) . - - B ) _
16.12 0.82 7145 7.15 794 734 8.38 933 732
14.44 -1.36 496 496 6.76 641 744 8.69 6.74
1299 -259 351 351 588 583 6.89 801 6.24
1.79 -3.96 202 202 502 526 626 738 579
9.38 -6.01 -0.30 -0.30 401 433 524 6.47 487
251 250 249 249 238 223 209 177 166

1180 (75 537 (92) 053 (90) 053 (90) 402 (95) 492 (84) 612 (B0) 748 (70) 584 (72)
1406 (32) -216 (43) 481 (30) 481 (30) 674 (26) 671 (17) 753 (21) 866 (27) 681 (24)
1252 (61) -1.01 (20) 529 (22) 529 (22) 616 (42) 587 (49} 649 (68) 726 (V) 544 (89

9 Beirne Wealth Consulting Services, LLC



Town of Trumbull Retirement Plan

Total Plan

Total Plan Risk/Return As of June 30, 2020
3 Year Risk/Return 5 Year Risk/Return
150, — 100, T
9.0
80 |2
| 7
: 7.0 i S
100~ ‘ . [ v'e 'J"% i\.\*.’ . ) |
. » ] . Njs *
3 |- - £ 60 R ol -
3 I 8 k> RET T+ i T S
x o e e n B W st oD s 0
3 . 9 B 50 ‘ A R ) o
2 ey tpna . ‘2' g = . g
s } - I 4 $» o £ 40
5_0} : . '-:, -'-.;:-‘_-"7;“ 5‘ "’4.' .
R 30
N Lt |
s 20+
1.0| |
| ; :
Q‘ﬁ- i Ll 00! | 11 |
00 50 100 150 00 50 10.0 150
Annualized Standard Deviation Annuatized Standard Deviation
® Total Plan m Total Plan
+ Blended Benchmark + Blended Benchmark
» 60% MSCI ACWII40% BC Agg e 60% MSCI ACWI'A0% BC Agg
& Universe Median & Universe Median
1 68% Confidence Interval 7 68% Confidence Interval
* InvMetrics Public DB Net + InvMetrics Public DB Net
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Town of Tr_umbull Retirement Plan

Total Plan
Total Plan Risk Statistics As of June 30, 2020

3 Year Risk Statistics
k Annualized '
Annuaq(z;(; Rt gtaqdz::rd Annuall(zoz;i Alpha Beta Tracking Error Cap&:ﬁ:‘;:':ie; %) Ca?)z:‘rrg g;riz?,/ﬁ) Sharpe Ratio  Information Ratio
eviation

Total Plan 4.02 1.23 -2.57 0.98 143 87.62 105.80 0.21 -1.90

Blended Benchmark 6.74 11,39 0.00 1.00 0.00 100.00 100.00 0.45 -
Vanguard Institutional Index{VINIX) 10.70 16.95 .03 1.00 o.M 99.91 0002 0.53 -2.10

S&P 500 10.73 16.95 0.00 1.00 0.00 100.00 100.00 0.54 -
Diamond Hill Large Cap{DHLYX} 4,36 19.21 245 1.05 283 117.85 101.34 0.14 0.90

Russell 1000 Value 1.82 18.09 0.00 1.00 0.00 100.00 100.00 0.01 -
Vanguard Mid Cap Index Adm{VIMAX) 6.45 20.04 0.02 1.00 0.04 99.94 100.02 0.24 .49

CRSP US Mid Cap TR USD 6.47 20.04 0.00 1.00 0.00 100,00 100.00 0.24 -
ACA-Eastbay -271.72 28.05 -28.64 0.46 28.87 $.40 100.20 -1.05 -1.03

Russell 2000 2.01 2293 0.00 1.00 0.00 100.00 100.00 0.02 -
Vanguard Small-Cap Index Fund Adm{VSMAX) 3.96 2262 .01 1.00 0.05 99.98 100.62 010 023

CRSP US Small Cap TRUSD 398 2262 0.00 1.00 0.00 100.00 100.00 0.10 -
American Funds EuroPacific Growth(RERGX) 4.76 16.90 -1.93 1.10 3.49 109.47 111.56 0.18 .38

MSCI ACWI ex USA Growth 6.07 15.07 0.00 100 0.00 100.00 100.00 0.29 -
Western Asset Core Plus Bond{WAPSX) 5.61 499 -0.58 117 3.26 126.48 163.60 0.79 0.09

BBgBarc US Aggregate TR 5.32 27 0.00 1.00 0.00 100.00 100.00 112 -
Wells Fargo Gov MMK{GVIXX) 1.80 0.31 0.07 1.13 0.23 108.84 - 047 0.64

91 Day T-Bills 1.66 0.18 0.00 1.00 0.00 100.00 - 0.00 -

1 Beirne Wealth Consulting Services, LLC



Employee Contributions
Town Contributions

Total Contributions
Benefit Payments
Plan Expenses

Total Payments & Expenses
Net Cashflows

Market Value

Net Contributions Annual Rate*

Town of Trumbull Retirement Plan

Total Plan

Cash Flow Analysis As of June 30, 2020
Town of Trumbull Retirement Plan
Cash Flow
2017 2018 2019 Q12020 Q22020
$ 982,549 S 999,857 S 930,299 S 272,681 $ 236,863
S 4,645,500 S 5,098,200 S 5,557,241 $ - s 2,613,500
$ 5,628,049 § 6,098,057 $ 6,487,540 $ 272,681 $ 2,850,363
$  (521,020) $  (5490,071) $  (5798,137) $ (1,392,465} $ (1,384,464}
$ {76,064) $ (66,955) $ {66,976} S {20,013} S {19,490
$ (5287,084) §  (5557,026) $  (5865113) §  (1,412478) $ {1,403,954)
$ 340,964 $ 541,031 S 622,427 $  (1,139,797) S 1,446,408
$ 35308983 $ 33,504,513 $ 40,481,214 $ 33,269,605 $ 38,626,384
0.97% 1.61% 1.54% -3.43% 3.74%

12

Differences in Flows is from timing of ACA Distributions
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Town of Trumbull Retirement Plan

= 7 r I _ Total Plan

Fee Schedule As of June 30, 2020
Account Fee Schedule As“g?g}gg}%gg % of Portfolio Estimated ?::t('g)l EstlmatedF;:gn(l:/?)l
Vanguard Institutional Index{VINIX) 0.04% of Assets $7.854,283 20.3% $3,142 0.04%
Diamond Hill Large Cap({DHLYX) 0.55% of Asssts $2,272,124 5.9% $12,497 0.55%
ACR Large Cap Multi-Sytle(QCELX) 0.44% of Assets $2,044,832 5.3% $8,997 0.44%
Vanguard Mid Cap Index Adm{VIMAX) 0.04% of Assets $1,372,001 3.6% $549 0.04%
ACA-Eastbay 2.00% of Assets $24,793 0.1% $498 2.00%
Vanguard Small-Cap Index Fund Adm(VSMAX) 0.05% of Assets $1,331,999 3.4% $666 0.05%
AQR Small Cap Multi-Sytle{QSMLX) 0.65% of Assets $657,217 1.7% $4,272 0.65%
American Funds EuroPacific Growth(RERGX) 0.46% of Assets $3,920,323 10.1% $18,033 0.46%
AQR Intemational Multi-Style{QICLX) 0.60% of Assets $1,219,687 3.2% 7,318 0.60%
Vanguard Emerging Markets(VWO) 0.10% of Assels $308,958 0.8% $309 0.10%
AQR Emerging Markets(QEELX) 0.75% of Assets $318,591 0.8% $2,389 0.75%
Westem Asset Core Plus Bond{(WAPSX) 0.42% of Assets $3,505,368 9.1% $14,723 0.42%
Vanguard Total Bond Market Index{VBTLX) 0.05% of Assets $3,5009,828 9.1% $1,755 0.05%
PIMCO Income Insti{PIMIX) 0.55% of Assets $3,178,993 8.2% $17,484 0.55%
Boyd Watterson GSA Fund, LP 1.25% of Assets $2,073,824 54% $25,923 1.25%
Boyd Watterson State Govt Fund, LP 1.25% of Assets $802,074 2.1% $10,026 1.25%
Longford Capital Fund II, LP ($2 million) 2.00% of Assets $837 664 2.2% $16,753 2.00%
Longford Capital Fund III LP 2.00% of Assets $100,000 0.3% $2,000 2.00%
Wells Farg 8.5%

0.20% of Assels

_ $3 293,825 ~

%6588 0.20%
% $153020  0.40%

13
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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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Boyd Watterson GSA Fund, LP
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GSA Fund Quarterly Review
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GSA Fund Quarterly Review

Overview
Key Points
. . . . Sample GSA
. Attractive cap rates (which translates to higher income) vs. core real estate Agencies
. GSA leases are considered to be backed by the “full faith and credit” of the U.S. government Depevimeni of
. Long-term leases and estimated 80%+ historic renewal rates!!! lend stability to the investment Commerce
. Inefficient market with few institutional buyers devoted to the GSA space Department of Energy
. ;(:;gged income returns are higher than most asset classes with potential to outperform core real Bepadmeristiniefr

«  An emphasis on income which is generally more stable than appreciation Oepartment of Justice

Department of Labor

Investment Philosophy

Environmental
« A top-down deterministic approach to researching. developing, and maintaining strong Prolection Agency
relationships with the: Drug Enforcement
. GSA Agency Administration
. Tenant Agency Department of
. Property Tenant Homeland Security
. A bottom-up deterministic approach in: Department of Health

S - -y ‘ ; \ and Human Services
. Exploiting inefficiencies in medium-sized properties

. Emphasizing “mission critical” properties with a high probability for lease renewal

. Constructing a well-diversified portfolio:

. Agency
. Geography A G
. Lease Term Mission Ciritical

«  Adherence to risk management controls: SAHORGE yeeony

. Target properties in less liquid markets of moderate size to limit concentration risk, with an LEnigresnien]

emphasis on agency and mission critical functions Reduce Agency Cosis
. Larger properties are focused in well-located, more liquid core markets with better growth Essential 1o Agency
prospects Missions
. Portfolio concentration is monitored, with largest properties expected to be limited to 3%-
4% of portfolio at Fund terminal size

Fulfill Legal Requirements

Msource: JLL.
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GSA Fund Quarterly Review
Fund-Level Performance Commentary y

Total Returns:!!!

. Total net returns were 1.86% and 6.39% for the second quarter and trailing 12-month period, respectively. Total net return since
inceptionis 7.53%.

. Q2 2020 returns represent slightly lower income returns as the GSA Fund completes three large renovations for the Federal
Govemment that total 1,250,000+ square feet of space and represent a stabilized value of $650,000,000.

. The three projects are categorized as critical U.S. infrastructure (the Customs & Border Protection Agency, the National Institutes of
Health, and the U.S. Peace Corps/Department of Justice) and remain on time and budget. Income generation begins at year end
2020; we believe the projects will provide income in line with the Fund's +7% income returns. These projects all exhibit long lease terms
past 2030 and are accretive to the portfolio.

. Real estate investors continue to reduce their return expectations for core real estate as the market environment has materially
changed. Evidence of this decline is highlighted in the Q2 2020 return {net total return of -1.74%}) for the NCREIF-ODCE Index. Income
returns were lower and price returns depreciated for the quarter. The preliminary trailing twelve-month net total return was 1.34% for
the index.

Interest Rate Hedging:
. Interest rate hedging is utilized by the Fund to mitigate risk and is a requirement under our credit agreement and viewed positively by
credit rating agencies.

. The Fund's Q1 2020 returns were negatively impacted by 75 bps and Q2 returns negatively impacted by 8 bps due to non-cash mark:
to-market accounting of hedging as interest rates declined to unprecedented lows in reaction to Fed intervention to mitigate
COVID-19 economic impact.

. Because the Fund intends to hold the swaps to maturity, the hedge accounting losses recorded in Q1 2020 and Q2 2020 will
completely reverse over the remaining term of swaps as the hedges move toward maturity and do not represent a permanent
impact.

Property Values:

. The underlying property values appreciated 0.49% in Q2 2020.

. Posifive appreciation can be attributed to the bum off of free rent at a large Washington, D.C. property, and further progress toward
the completion of large renovation projects.

. Presently, we do not anticipate material impairment to future values of the assets in the Fund as a result of economic obsolescence
due to COVID-19,

Retumn figures are unaudited fund-level retumns.
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GSA Town of Trumbull Pension Plan
Partner Statement Period Ending June 30, 2020

Boyd Watterson GSA Fund, LP

GSA Town of Trumbull Pension Plan
For the penod ended June 30, 2020

Inception to Date

Manth to Date Quarter to Date Year to Date (1/1/19)

Beginning Equity S 2,055,314 S 2,060,112 S 2,075,995 ) 800,000
Contributions = - 1,200,000
Dividend Reinvest - - -

Distribution - -23,997 -49,883 -119,378
Profit/Loss 18,509 37,709 47,711 193,202
Ending Equity $ 2,073,824 $ 2,073,824 $ 2,073,824 $ 2,073,824
Gross Return 1.01% 2.17% 2.99% 8.35%*
Net Return 0.90% 1.85% 2.34% 7.00%*
Units Held 1,774.24 1,774.24 1,774.24 1,774.24
NAV per Unit 1,168.85 1,168.85 1,168.85 1,168.85

Note; The above amounts are unaudited and are not to be used for income tax purposes
* Returns for periods greater than one year are annualized.
One Year 6.34%
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GSA Fund Quarterly Review
GSA Fund Returns 4

Annual Net Fund-Level Annualized Returns!!!

10.00%
8.29%
8.00% 7.59% 7.53%
6.39% ‘

c 6.00% \
= |
2 |
(a'4

4.00%

2.00%

0.00% - .

One Year Three Years Five Years Since Inception
{10/1/2013)

®ncome Appreciation

""Data as of Jyne 30, 2020; unoudited Fund-level relurns.
Please refter to the GSA Fund disclaimer on page 14 for impoertant disclosures.
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.. GSA Fund Quarterly Review
Fund-Level Activity 4

Acguisition Activity — Q2 2020:

. Investment Square Cap Lease
Location US. Agency Cost Footage Rate Term
Closed
Sioux Falls, SD Department of Justice 21,625,000 56,800 6.94 1267
__Stafford, VA = Department of Defense 14,725,000 94,064 8.07 _ 3.33
Charlottesville, VA Land Acquisition 2,825,000 - :
Acqguisilions:

. The GSA Fund team completed three acquisitions in the second quarter totaling approximately $3% million.

. The pace of dedal flow has significantly increased since the end of the first quarter as investors feel more comfortable in the current
environment and sellers market deals that had been earmarked to transact in the spring.

. Complexities around travel have lessened and BWAM expects to continue 1o be successful in executing ifs typical due diligence processes.

. The gap in pricing expectations between buyers and sellers has narrowed as sellers realize the pool of potential buyers that can close on a
deal is smaller, and buyers have realized that the attractiveness of GSA-leased assets in this environment will not yield a decrease in
valuations.

. Strong volume should remain throughout the summer as a result of the slow spring and individuals taking less summer vacation than normal.
Market participants expect strong volume into the fall, a period in which high volume is the norm.

. Boyd Watterson continues to be an attractive option compared to the medium and smaller-sized groups that require financing. BWAM
should benefit additionally as institutional owners that may have been on the sidelines since March are beginning to market their assets for
sale, increasing the quality of assets on the market and potentially larger deal sizes.

Financing:
. On April 7th, the GSA Fund expanded its bank revolving line of credit from $350 million to $425 million and extended its maturity to 2024.

. As part of this recast, the credit facility also extended the maturity of $20 millionin term loans from 2021 to 2025.

. The discussions with lenders to expand and extend the credit facility were underway prior to the COVID-19 cutbreck, which severely
impacted the financial institutions in the syndicate.

. In spite of the market environment, the Boyd Watterson capital markets team was able to negotiate and complete the financing facility.
. The GSA Fund has significant liquidity as it has viftually no outstanding balance on the credit line and its leverage ratio is approximately 33%.

Investor Capitatl:

. The GSA Fund called $105 million of capital on July 1, 2020 to increase liquidity and decrease leverage due to the current economic
environment and to give the Fund the ability to act quickly for new opportunities.

. The investor net capital commitments in the queue stand at $320 million.

. To date, there have not been any capital defemrals, nor any maoterial withdrawal requests.

. Borrowing capacity and net capital commitments provide roughly $700 million combined in buying power when markets open.

©BOYD WATTERSON
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. GSA Fund Quarterly Review
Portfolio Snapshot 4

Number of Deals by Size Diversification by Region

40%
Total Properties:
146
20%
0%

East West South Midwest
® 50-10M = $10-60M = $60-100M = $100M+

Number of Deals by Size!'!

$3.663M $2.266M
Gross Assets Net Assets Future Commitments Cash Equivalents
345 146 95%
Number of Investors Number of Properties Occupancy Rate Portfolio Size
33.55% 6.73%
Leverage Ratio Average Cap Rate Average Cost of Debt Average Lease Term

Fund siatistics include closed properties as of June 30, 2020. Averages are weighled. Diversificalion by region perceniages are based on renlal revenuses
IRepresenis Fund subscription documents thal have been distribuled bul not yet execuled.

Javerage cosl of debl does not include unused credit ine lee of 0.25%.

iweighted average leose term bosed on purchase price,
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. . - . . GSA Fund Quarterly Review
Portfolio Diversification: Geographic 4

Diversification by GSA Region

146 Total Properties

@ GSA Fund - Number of Closed Properties

Diversification by State

24%

18%

12%

6%

oy, -0 HN Ee W BN BN B LB e B W 00BN 0 e ey e e BN
DC vA CA TX MD GA Al FL. NM WY MN NC MO PA CO NY NE SC Urllc;aer

Data as of June 30, 2020, Map above reprasents |1 GSA regions,

€ BOYD WATTERSON

A S S ET M A NAGEMERNT




’ . s . GSA Fund Quarterly Review
Portfolio Diversification: Department 4

Top Ten Holdings by Current Appraised Value

Location U.S. Department C_urreni Square Ledse T e
= Appraised Value Footage Remaining
Ashburn, VA U.S. Customs and Border Protection $213.524,097 444,595 14.50
wWashington, DC Peace Corps $194,174.817 345,699 7.17
Washington, DC Department of Homeland Security $173,724,045 412,661 2.00
Washington, DC Multi-Tenant $131,672,624 315.006 3.67
Washington, DC U.S. international Trade Commission $121,183,673 262,202 12.17
Washington, DC Department of Education $119,185,532 247,337 6.08
Sacramento, CA State - Justice $116,498,617 399,636 8.58
Washington, DC Department of Energy $111,710.964 315,723 3.92
Bethesda, MD National Institutes of Health $107,461,596 247,560 14.33
Bethesda, MD National Institutes of Health $20,062,228 247,414 14.33

Fund Diversification by Agency vs. GSA Market

U.S. Department GSA Fund GSA Market Difference
Department of Homeland Security 23.79% 11.03% 12.76%
Department of Defense 10.26% 7.03% 3.22%
Department of Justice 8.57% 12.76% -4.19%
U.S. Department of Health and Human Services 8.24% 321% 4.32%
State Agency 6.15% 0.00% 6.15%
U.S. International Trade Commission 2.67% 0.13% 2.54%
U.S. Department of Agriculture 2.99% 4.51% -1.52%
U.S. Department of the Treasury 4.42% 5.46% -1.04%
Social Security Administration 4.26% 5.86% -1.60%
Federal Maritime Commission 0.92% 0.05% 0.88%

Data as of June 30. 2020. Fund diversilicalion by agency based on renlal revenues.
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GSA Fund Quarterly Review

Portfolio Diversification: Lease Term

The Fund continues to build a laddered portfolio, with a low percentage of leases expiring in the near future.

. The weighted average lease maturity of the overall portfolio is 6.60 years.!!

. Acquisitions in our pipeline are expected to spread out the lease maturity schedule; specifically, 2032 to 2035.

45,000
40,000
35,000
30,000
25,000
20,000
15,000
10,000
5,000
0

Rental Income

2.45%

7.72%

7.99%

Boyd Watterson GSA Fund Lease Rollover Schedule

9.55% 89

0%

7.07% 7.28%

5.86%
4.95%

5.44% 5.69%

3.04%
2.33% 2.10%

0.99%
0.14% 0.31% 0.56%

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 203% 2040 2041 2042

Purchased % of Purchased

Dala as of June 30, 2020 and amounts in thousands. Lease term percentages based on rental revenues, Leose tems reflect final maluity. but may not adjust for early termination oplions.
weighted average lease term bosed on rental revenue.
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GSA Fund Quarterly Review

Liability Management and Strategy

«  The Fund has $1,201.2 million in debt at an average interest rate of 3.10%.

. Secured debt includes three tranches of permanent debt totaling $105.0
million, and two single asset project loans totaling $199.5 million {One Con
and Quantum Park).

Total
$1.201.2M

Fixed wFloaling = Hedged Floaling

. The Fund's unsecured credit facility includes $375 million in unsecured term
loans and credit line capacity of $425 milion with a balance of $71.7
million.™M

. The Fund has $450 million in unsecured debt raised from private placements,
consisting of seven tranches at 8-, 10- and 12-year maturities with interest
rates ranging from 3.53%-4.64%.

Boyd Watterson GSA Fund - Debt Maturity Schedule

[Milions)
$240 100%
$180 80%
$ 60%
120
40%

$40 i 20%
$- L " —— e 0 e e g — 0%

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
Maturing Debt — Cumulatfive % of Debt Matured

Dala as of June 30, 2020
Paid down on July 1, 2020 to -$4M
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Outlook

GSA Fund Quarterly Review

Rent Payments and COVID-19 Expenses:

We have proactively reached out to GSA regional leaders, contracting officers and other tenants in coordinafion with our "in
market” property managers 1o gauge the COVID-19 impact on rents and expenses, Based upon the initial feedback to date,
we have not heard of any delays in government lease payments.

Most buildings remain open with limited staffing.

Where cases of COVID-19 have occurred, our property management team has conducted a thorough cleaning of the
facilities (at the expense of the tenants), allowing essential workers to return.

Approximately 6% of the Fund revenue is non-government, or private sector, tenancy and only a small percentage of those
have requested a rent deferral, which we expect to be immaterial at this point.

Real Estate Outlook:

Government spending has increased dramatically since the COVID-19 outbreak, once again reinforcing its counter-cyclical
nature.

Much like the environment after 9/11, a significant expansion of government employment and activity will drive certain
departments such as Department of Homeland Security, Department of Defense, Department of Health and Human Services,
Department of the Treasury, and the Small Business Administration to meet the challenges of a new operating environment.

Certain sub-agencies like the Food and Drug Administration, Center for Disease Control, and National Institutes of Health will
now be focused on combating an expanded view of threats to the United States that include pandemics and large-scale
illnesses.

While certain trends in government leased space may continue, like teleworking, other trends may reverse, such as higher
office density and headcount reduction,

The GSA Fund remains well-positioned in the real estate asset class due to:
. A laddered lease portfolio (6.60+ years)!! with properties in markets strategic to government missions.

. The highest credit quality tenants in the real estate market with 84.6% leased to the federal government and the second
largest allocation, 7.6%, to high credit quality states, bringing the total government tenancy to roughly 94%.

. A focus on more essential services and mission critical activities which have durable occupancy needs.
o Spreads between government real estate cap rates and treasury yields remain at historically attractive levels.

Weighted average leose ferm based on iental revenue
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; GSA Fund Quarterly Review
Income/Total Return Opportunity 4

Income Yields Survey of Expected Returnst!
10% 10% 897%
8% 8% 5' ,E Torgeield Range
§ f:|>7"”'°°"”I s55% 6B83%
b E i 6.03% 5.79%
6% 5 i : 5.27%
e} " ] I
] 4, : :
2 0 5 3 |
4% = ! x
2.65% = : :
1.70% 1.64% '
2% i |
065% . : ;
0% - - bttt
Core Real 10 Year US. 7-10 Year 7-10 Year 7-10 Year G3A  US. Large US. Small Non-US. US. HighYield Real Hedge Private
Estate Treasury AAA MBS  AAA CMBS B8B Relum Cap Cap Stocks Bonds Bonds Estote  Funds  Equity
Stocks  Stocks
Asset Class Asset Class
Principal mIncome
. GSA Fund offers an opportunity to meet . GSA Fund offers potential competitive returns
actuarial assumptions through income returns relative to conventional and alternative asset
alone, with the possibility for price classes
appreciation

Source: Boyd Walterson [GSA Fund]. NCREIF-ODCE (Core Real Estate). BofA Memill Lynch (10 Year U.S. Treasury Index. 7-10 Year AAA MBS Index. 7-10 Year AAA CMBS Index, 7-10 Yeor BBB Index).

Income yields dota os of June 30. 2020.

iProjected 10-year levered market retums of 34 independent consultants sutveyed in July 2019 by o nofional actuarial firm {U.S. Large Cap Stocks. U.S. Small Cap Stocks, Non-U.S. Stocks, U.S. Bonds, High Yield
Bonds. Real Estate. Hedge Funds, Private Equity). Boyd Watterson is source for GSA Relum column shown nel. Targeted and projected retumns are not guaronteed; octual results may differ significanily. Please
see page 14 for important disclosures.

“IThis shori- o mid-term targeted net total Fund relum range is indicative of the cument stage of the real estate cycle. Long-term targeted retums for the GSA Fund remain at 8%-10% over o fullreal estate
cycle. Targeted retums are not guaranteed.
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GSA Fund Quarterly Review
The Real Estate Cycle 4

The Real Estate Cycle . Core Real Estate
. BWAM Eslimate Principal growth slows when:
Ex'fr::ms:on 1t o e s e i «  Occupancy rates are high
G < Periodic rent increases stop
: E SO~ . Local economy weakens
. Over suppl
The g Phase pply
GSA Cycle
GSA Real Estate
o Recovery Principal growth is comparably
i PpAe stable due to:
. High occupancy; long, mainly
Bottom Phase fixed leases; high renewals
. High replacement value
Annual Principal and Net Income Return of NFI-ODCE Index
15 NFI-ODCE Index Returns!!!
e e — 8| 30 years 42 years
W —— Ty - .
FecEall : : - s e Principal 0.6% 1.5%
-5 Income 5.7% 61%
-15 -34.0% Total 6.3% 7.6%
1990 1995 2000 2005 2010 2015 2019
Principal Return ——— Net Income Return

Note: The Real Estate Cycle is shown for illustrative purposes and sourced from Colliers Intemational. The bond between the two grey dotted bars under Peak Phase represents Boyd Watlerson's opinion of
where real estate s cumently located inits cycte. The GSA Cycle is shown for illustrative purposes only based on observations and expedence by Boyd Watterson in ihe GSA market. The NFI-ODCE (NCREIF Fund
Index- Open End Diversified Core Equity) is reported by the National Council of Real Estate Investment Fiduciories [NCREIF). It is an index of investment retums reporting on both a historical and curent basis
representing the resulls of 25 open-end commingled funds pursuing a core investment strategy. The NF-ODCE Index is capitalization-weighied ond includes moderate leverage.

annualized net of fees retumns through December 31, 2019, The 30-year period is the incepiion of the graph to the left. the 42-year period is the inception of the Index.
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; ; GSA Fund Quarterly Review
GSA Fund Disclaimer 4

This presentation {the "Presentation”} is being furnished on a confidential basis to a limited number of "accredited investors™ on a "one-on-one" basis for informational and discussion purposes only and does not
constitute an offer to sell or a solicitation of an offer to purchase any security. Any such offer or solicitation shall be made only pursuant to a confidential private placement memorandum (as amended or supplemented
from time to time, the "Memorandum"), which describes risks related to an investment in the Fund as well as other important information about the Fund and its sponsar. Offers and sales of interests in the Fund will not
be registered under the laws of any jurisdiction and will be made sclely to qualified investors under all applicable laws. The information set forth herein does not purport to be complete and is subject to change. This
Presentation is qualified in its entirety by all of the information set forth in the Memorandum, including without limitation all cautionary statements set forth in the Memorandum. The Memorandum and the operative
documents of the Fund must be read carefully in their entirety prior to investing in the Fund. This Presentation does not constitute a part of the Memorandum. This Presentation excludes material information detailed in
the Memorandum, including, but not fimited to, risk factors. lnvestors should make a decision to invest based solely on the information provided in the Memorandum.

By its acceptance here of, each recipient agrees that this Presentation may not be reproduced, used or disclosed, in whole or in part, without the prior written consent of Boyd Watterson Asset Management, LLC and
that the recipient will keep permanently confidential all information contained herein not already in the public domain.

This Presentation includes financial projections and other forward-looking statements that involve risk and uncertainty. Sentences or phrases that use words such as “expects”, "believes”, “anticipates”, “hopes”,
“plans”, “may”, "can”, "will", “projects”, and others, are often used to indicate forward-looking statements, but their absence does not mean a statement is not forward-looking. By their very nature, such statements
are subject to certain risks and uncertainties that could cause actual results to differ materially from those projected. Investors are cautioned not to place undue reliance on these forward-looking statements, which
speak only as of the date hereof.

%

Past or projected performance i5 not necessarily indicative of future results. There can be no assurance that the Fund will achieve comparable results, that targeted returns, diversification or asset allocations will be met
or that the Fund will be able to implement its investment strategy and investment approach or achieve its investment objective. Actual returns on unrealized investments will depend on, among other factors, future
operating results, the value of the assets and market conditions at the time of disposition, legal and contractual restrictions on transfer that may limit liquidity, any related transaction costs and the timing and manner of
sale, all of which may differ from the assumptions and circumstances on which the valuations used in the prior performance data contained herein are based. Accordingly, actual returns may differ materiatly from the
returns indicated herein.

Statements contained in this Presentation that are not historical facts are based on current expectations, estimates, projections, opinions and behefs of the Fund’s sponsor. Such statements involve known and unknown
risks, uncertainties and other factors, and undue reliance shouid not be placed thereon

Certain economic and market information contained herein has been obtained from published sources prepared by third parties and in certain cases has not been updated through the date hereof. None of Boyd
Watterson Asset Management, LLC, the Fund, nor their respective affiliates nor any of their respective employees or agents {collectively, "Boyd"} assumes any responsibility for the accuracy or completeness of such
information. Boyd has not made any representation or warranty, express or implied, with respect to the fairness, correctness, accuracy, reasonableness or completeness of any of the infermation contained herein
{including, but not limited to, information obtained from third parties), and Boyd expressly disclaims any responsibility or liability therefor.

Prior to investing in the Fund, prospective investors should consult with their own investment, accounting, regulatory, tax and other advisors as to the consequences of an investment in the Fund as well as any other risk
factors involved with investing in private funds.
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State Government Fund Quarterly Review

Overview
Key Points Sample State
) ) . . Agencies
. Attractive cap rates {which translates to higher income} vs. core real estate p
. % . i erce
. State and local properties are leased by government tenants with credit ratings of AA-/Aa3 or omm
better Environmental Protection
. Deep, inefficient market with very few institutional buyers and limited national competition Heclﬂ; and Human
ervices
Investment Philosophy Natural Resources/Parks
. A top-down deterministic approach utilizing proprietary research, both fundamental and Justice
quantitative, to: Labor

. Understand government initiatives and mandates
. Identify target government agencies (expanding vs. downsizing)
. Screen state and local governments based on credit and demographic profiles Treasury

Law Enforcement

. Utilize a bottom-up deterministic approach to:

. Source target properties through proprietary databases

. Prioritize mission-critical properties with a high probability for lease renewal or properties
that are competitively positioned in improving real estate market

. Create and maintain a unigque network of key constituents, including government
employees, brokers, developers, and owners

. Constructing a well-diversified portfolio:

. Agency

. Geography Critical State Functions

. Lease term Justice

. Adherence to risk management controls: Law Enforcement

. Target properties of moderate size in less liquid markets to limit concentration risk, with Essential to Agency
an emphasis on agency and mission-critical functions Missions

. Target larger properties in well-located, more liquid core markets with better growth Fulfill Legal Requirements
prospects

€ BOYD WATTERSON

NS S5 ET M A NAGEMENT .|



State Government Fund Quarterly Review
Fund-Level Performance Commentary d

Total Returns;!'

. Total net returns were 2.52% and 11.29% for the second guarter and trailing 12-month period, respectively, Total net return since
inception is 8.95%.

. Income returns for the second quarter were 1.85%. Appreciation returns for the quarter were 0.66%
. Preliminary returns for the NCREIF-ODCE Index were -1.74% and 1.34% for the second quarter and trailing 12-month period,
respectively.

Interest Rate Hedging:
. The Fund's Q2 2020 returns were negatively impacted by 26 bps due 1o non-cash mark-to-market accounting of hedging as interest
rates declined to unprecedented lows in reaction to Fed intervention to mitigate COVID-19 economic impact.

. Because the Fund intends to hold the swaps to maturity, the hedge accounting losses recorded in both Q1 and Q2 of 2020 will
completely reverse over the remaining term of swaps as the hedges move toward matiurity and do not represent a permanent
impact.

Property Values:

. The underlying property values rose 0.92% in Q2 2020 based on third-party appraisals.

. The appreciation in property values was due primarily to changes in our market leasing assumptions and adjustments to our
forecasted capital expenditures

. Presently, we do not anticipate materialimpairment to future values of the assets in the Fund as a result of economic obsolescence
due to COVID-19, as rent collections in the second quarter have averaged $9% of typical collections.

NReturn figures are unaudited fund-level retums
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State Government Fund Quarterly Review
State Government Fund Returns

Annual Net Fund-Level Annualized Returns!!!

14.00%
12.00% 11.29%
10.60% B.95%

8.00%

Return

6.00%

4.00%

2.00%

0.00% ————— —

One Year Since Inception

®Income © Appreciation [201212078]

‘Data as of June 30, 2020; vnoudited Fund-level returns
Please refer 1o the Slale Government Fund discloimer on page 13 for important disclosures.
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Fund-Level Activity

State Government Fund Quarterly Review

Acquisition Activity - Q2 2020:

: Investment Square Cap Lease
PRI U.5. Agency Cost Footage Rate Term
Closed
_ Jefferson City, MO State - Interior/Natural Resources/Parks $6,000,000 73.388 721 3.00
Phoenix, AZ State - Military/Veterans _%7.650,000 61.304 7.00 5.08
Acquisitions:

The State Fund closed two deals in the Q2 2020: Jefferson City, MO for $6,000.000 and Phoenix, AZ for $7.650.000.

The pace of deal flow has significantly increcsed since the end of the first quarter as investors feel more comfortable in the
current environment and sellers market deals that had been earmarked to transact in the spring.

Complexities around travel have lessened and BWAM expects to conlinue to be successful in executing its typical due
diligence processes.

The gap in pricing expectations between buyers and sellers has narowed as sellers realize the pool of potential buyers thatl can
close on adeadlis smaller, and buyers have realized that the attractiveness of state-leased assets in this environment will not
yield a decrease in valuations.

Strong volume should remain throughout the summer as o result of the slow spring and individuals taking less summer vacation
than normal. Market participants expect strong volume into the fall, a period in which high volume is the norm.

Boyd Watterson continues to be an attractive option compared to the medium and smaller-sized groups that require financing.
BWAM should benefit additionally as institutional owners that may have been on the sidelines since March are beginning o
market their assets for sale, increasing the quality of assets on the market and potentially larger deal sizes.

Liquidity:

.

The State Fund has significant liquidity to manage its properties and to take advantage of the market opportunities that
emerge during this challenging environment.

The State Fund has no outstanding balance on its $230 milllion credit line, after completing its July 1, 2020 capital call, has more
than $50 million of cash on its balance sheet and its leverage ratio is approximately 37%. so there is plenty of liquidity and dry
powder available.

nvestor Capital.

-

The State Fund called $50 million of capital on July 1. 2020 to increase liquidity and decrease leverage due to the cumrrent
economic environment and to give the Fund the ability to act quickly for new opportunities.

The remaining investor capital commitments in the queue is approximately $253 million.

To date, there have not been any significant withdrowal requests; however, a few investors have asked to switch to cash
distributions from the dividend reinvestment plan.

Borrowing capacity and net capital commitments provide roughly $530 million combined in buying power for the Fund when
market activity resumes.

€ BOYD WATTERSON
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i State Government Fund Quarterly Review
Portfolio Snapshot 4

Number of Deals by Size Diversification by Region
40%
30%
Total Properties: 20%
69
10%
0% - - -

West East South Midwest
® $0-7.5M = 37.5-15M = $15-25M = $25M+

Number of Deals by Size'"

$946M $549M
Gross Assets Net Assets Future Commitments Cash Equivalents
118 69 97% 4 27M SF
Number of Investors Number of Properties Occupancy Rate Portfolio Size
37.25%" 6.90% 3 4454
Leverage Ratio Average Cap Rate Average Cost of Debt Average Lease Term

Fund statistics include closed properties as ol June 30. 2020. Averages ore weighted. Diversilication by regon perceniages are based on rentol revenues
ZRepresents Fund subscrption documents that have been dislibuted but not yel executed.

PiThe leveroge ratio includes capital called into the Fund tor April 1, 2020.

%Average cost of debt does not include unused credit kne fee of 0.25%.
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. . - . . State Government Fund Quarterly Review
Portfolio Diversification: Geographic y

Diversificafion by State

69 Total Properties

@ State Govt Fund - Number of Closed Properties
Hi ‘,
Diversification by Rental Revenues
25%
20% ".
15% 1:
10% :
. \
o — BN FN BN PN W | N N NN . S SN N I A
CA PA FL X ™MD GA TN NM Al VA SC AR ME AK MO WA AL NC OK Under

1%

Fund siatistics include closed properties as of June 30, 2020.
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. . - . . State Government Fund Quarterly Review
Portfolio Diversification: Current Appraised Value Y

Top Ten Holdings by Current Appraised Value

Loction U:s;Renanment Appr?a‘i;gzn\;clue Ifc?t;zrgee l[?i?;z;\?r:g
Rockville, MD County Agency $44,262,370 190,044 583
Atlanta, GA State - Health and Human Services $41.541,151 112,731 19.50
Sacramento, CA State - Justice $41,223,540 164,981 .33
Nashville, TN State - Health and Human Services $40,606,210 204,921 11.25
Sacramento, CA State - Law Enforcement $34,620,761 133,108 5.58
Santa Ana, CA County Agency $33,759.119 125,258 12.25
Santa Ana, CA County Agency $32,667.718 161,415 12:25
Mechanicsburg, PA Siate - Law Enforcement $30.,587.205 100.000 10.25
Tallahassee, FL State - Other of Interest $27.686,465 157,653 8.08
Rancho Cordova, CA  State - Justice $25,824,292 95.375 11.17

Data os of June 30, 2020.
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. . - . State Government Fund Quarterly Review
Portfolio Diversification: Lease Term

The Fund continues to build a laddered portfolio, with a low percentage of leases expiring in the near future.

* Since incepticn, the Fund has strived to achieve a laddered lease portfolio to diversify risk.
. The Fund expects to add longer lease maturity schedules over the next year as more assets are purchased.

Boyd Watterson State Government Fund Lease Rollover Schedule

14,000 14 50%
12,000
10,000

12.89%
11.96%

9.50%
8,000 7.45%

6,000 Py 5 H9%
2% 376% 4.48
4,000 3.46% 2949, A% 3.59%

1.96%
2,000 0.77% 0.85%
0.33%

0 B | e = . . . S ——— . - . :
2020 2020 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040

6.38%

Rental Income

4.08%

Purchased % of Purchased

Dala as of June 30, 2020 and amounts in thousands. Lease ferm percentoges based on rental revenues. Lease lerms reflect final matunly, but may not adjust for early termination opflions.
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Liability Management and Strategy

State Government Fund Quarterly Review

. The Fund has $339.2 million in debt at an average interest rate of 3.44%.

. Total debt includes four tranches of secured permanent debt totaling

$135.8 million.

. The Fund has a $230 million line of credit, currently $0 million drawn, with a
2023 maturity and an extension option. The spread is currenily 175 bps and
can move as high as 225 bps when the leverage exceeds 55%.

Boyd Watterson State Government Fund - Debt Maturity Schedule

[Millions)
$225

$180
$135
$90
$45

$_ I — -
2020 2021

Data as of june 30, 2020.
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2022

2023
Maturing Debt

2024
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Total
$339.2M

2025 2026 2027 2028

—— Cumulative % of Debt Matured

2029
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= Hedged Floating
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State Government Fund Quarferly Review

QOutlook

Rent Payments and COVID-19 Expenses:

We have proactively reached out to state, county, and city heads of real estate, leasing personnel and other tenants in
coordination with our property managers to gauge the COVID-19 impacts on rents and expenses. Based upon the initial
feedback to date, we have not heard of any delays in government related lease payments.

Most buildings remain open with limited staffing.

Where cases of COVID-19 have occurred, our property management team has conducted a thorough cleaning of the
facilities (at the expense of the tenants), allowing essential workers to return.

The Federal Government is expected to provide relief, including $150 billion through the CARES Act, to support budget/cash
shortfalls incurred at state and local governments.

Approximately 6% of the Fund's revenue is non-government, or private sector, tenancy and only a small percentage have
requested a rent deferral, which we expect to be immaterial o the Fund's performance.

Real Estate Outiook:

L]

& BOYD WATTERSON

A S S ET M A N A G EMENT

Demand for government real estate has remained strong relative to alternative real estate strategies due to the
countercyclical nature of government spending and its strong credit profile.

The continued growth of critical services such as health and human services, law enforcement, environmental protection, and
justice will support continuing demand for associated leased office space. Cufs thus far to state governments have largely
been centered in education where the Fund has litile exposure.

While certain frends in government leased space may continue, like teleworking, other trends may reverse, such as higher
office density.
The State Fund remains relatively well positioned in the real estate sector, due to:
. Long-term leased properties {8+ years) in targeted markets.
. A focus on high credit quality state and local governments and “critical service"” tenants, which have durable
occupancy needs.
. Spreads between government real estate cap rates and treasury yields remain at historically attractive levels.




Income/Total Return Opportunity

State Government Fund Quarterly Review

Income Yields
12%

105, —giaseess

Yield

4.07%

2.65%

1.70% 1.64%

State Yield  Core Real 10 Year US. 7-10 Year 7-10 Yeor 7-10 Year
Estate Treasury AAA MBS AAA CMBS BBB

Asset Class

. State Fund offers an opportunity to meet
actuarial assumptions through income returns
alone, with the possibility for price
appreciation.

Total Retum

12%

10%

8%

%

Total Net Returns!!

. 897%
il Targeted Range
i[ 810.00%5

s55% GBIR

579%
5.27%

State  U.S. Large U.S. Small Non-U.S. US. HighYield Real Hedge Private
Retum Cap Cap Stocks Bonds Bonds  Estale Funds Equity
Stocks  Slocks

Asset Class

Principal ®Income

State Fund offers potential competitive returns
relative to conventional and alternative asset
classes.

Source: Boyd Wallerson (State Yield). NCREIF-ODCE (Core Reql Estate). BofA Memii Lynch (10-Year U.S. Treasury Index, 7-10 Year AAA MBS Index. 7-10 Year AAA CMBS Index, 7-10 Year BBB Index). Income yield

data as of June 30, 2020.

iProjected 10-year levered market returms of 34 independent consultants surveyed in July 2019 by a national actuarial firm {U.S. Large Cap Stocks. U.S. Small Cap Stocks. Non-U.S. Stocks, U.S. Bonds, High Yield
Bonds. Redd Estate. Hedge Funds. Pnivate Equity). Boyd Wallerson is source for Siate Return column. Targeted and projected returns are not guaranteed: actual results may differ significantly. Please see page

14 for mporiant disclosures.

“Mhis short- o mid-term fargeted net total Fund retumn range is indicative of the current stage of the real estate cycle. Long-term targeted returns for the Stale Government Fund could be in the range of 9%

1 1% over a full real estate cycle Targeted returns are not guaranteed.
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The Real Estate Cycle

State Government Fund Quarterly Review

The Real Estate Cycle

Peak Phase
_ BWAM Estimate
Expansion P % Lot opap,
Phase N %
N Contraclion |
The ] Phase
State Cycle ';
1
Recession Recovery
Phase Phase
Bottom Phase
Annual Principal and Net Income Return of NFI-ODCE Index
15
5 ﬁm
-5
-15 -34.1%
1990 1995 2005 2010 2015 2019

Principal Return

——— Net Income Return

Core Real Estate

Principal growth slows when:

. Occupancy rates are high
. Periodic rent increases stop
. Local economy weakens

. Over supply

State Real Estate

Principal growth is comparably

stable due to:

. High occupancy; longer leases
and relatively high renewals

. Government location policy
requirements

NFI-ODCE Index Returnst!i

30 years 42 years
Principal 0.6% 1.5%
Income 57% 8.1%
Total 6.3% 7.6%

Note: The Real Estale Cycle is shown for illustrative purpeses and sourced from Colliers Intemational The bond between the two grey dotted bars under Peck Phase represents Boyd Watlerson's opinion of
where real estate is currently located inits cycle. The State Cycle is shown for ilfustrative purposes only based on observations and experience by Boyd Watterson in the State market, The NFLODCE {NCREIF
Fund Index- Open End Diversified Core Equily) is reported by the National Council of Real Estale Invesiment Fiducianes {NCREIF}. It 1s an index of investment retumns reporting on both a histofical and current
basis representing the results of 25 open-end commingled funds pursiing a core Investment strategy. The NFI-ODCE Index is capitalzation-weighted and includes moderate leverage.

"Annualized nef of fees returns through December 31. 2019, The 30-year penod is the inception of the graph to the lefl. the 42-year penod is the inception of the Index
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State Government Fund Disclaimer

State Government Fund Quarterly Review

This presentation {the "Presentation”) is being furmished on a confidential basis to a limited number of "accredited investors” on a "one-on-one™ basis for informational and discussion purposes only and does not
constitute an offer to sell or a solicitation of an offer to purchase any secunty Any such offer or sclicitation shall be made only pursuant to a confidential private placement memorandum (as amended or
supplemented from time to time, the "Memorandum”), which describes nisks related to an investment in the Fund as well as other important information about the Fund and its sponsor. Offers and sales of interests in
the Fund will not be registered under the laws of any jurisdiction and will be made solely to qualified investors under all applicable laws. The information set forth herein does not purport to be complete and 15 subject
to change This Presentation is qualified in its entirety by all of the information set forth in the Memorandum, including without limitation all cautionary statements set forth in the Memorandum. The Memorandum
and the operative documents of the Fund must be read carefully in their entirety prior to investing in the Fund. This Presentation does not constitute a part of the Memorandum This Presentation excludes matenal
information detailed in the Memorandum, including, but not limited to, risk factors, Investors should make a decision to invest based solely on the information provided in the Memorandum

By its acceptance hereof, each recipient agrees that this Presentation may not be reproduced, used or disclosed, in whole or in part, without the prior written consent of Boyd Watterson Asset Management, LLC and
that the recipient will keep permanently confidential all .nformation contained herein not already in the public domain.

won

This Presentation includes financial projections and other forward-looking statements that involve nsk and uncertainty. Sentences or phrases that use words such as “"expects”, "believes

" oM

"plans”, “may

now
v

anticipates”, “hopes”,
can”, "will", “projects”, and others, are often used to indicate forward-locking statements, but their absence does not mean a statement is not forward-looking, By their very nature, such statements

are subject to certain risks and uncertainties that could cause actual results to differ materially from those projected Investors are cautioned not to place undue reliance on these forward-looking statements, which

speak only as of the date hereof

Boyd Watterson Asset Management, LLC 1s also the sponsor of and adwvisor to the Boyd Watterson GSA Fund, LP (“GSA Fund"), a fund with investment objectives, strategies and policies that are maternially similar to
those of the Fund. This s not an offer to sell nor the solicitation of an offer to purchase interests in the GSA Fund. GSA Fund results described herein do not reflect returns through the full life of the GSA Fund There
can be no assurance that the Fund will perform in a manner that 1s materally similar to that of the GSA Fund, nor any assurance that investors in the Fund will realize a profit or avoid a loss. Past or projected
performance 1s not necessanly indicative of future results There can be no assurance that the Fund will achieve comparable results, that targeted returns, diversification or asset allocations will be met or that the
Fund will be able to implement its investment strategy and investment approach or achieve its mvestment objective. Actual returns on unrealized investments will depend on, among other factors, future operating
results, the value of the assets and market conditions at the time of disposition, lega! and contractual restrictions on transfer that may limit hiquidity, any related transaction costs and the timing and manner of sale, all
of which may differ from the assumptions and circumstances on which the valuations used in the prior performance data contained herein are based Accordingly, actual returns may differ matenally from the returns
indicated herein

Statements contained i this Presentation that are not historical facts are based on current expectations, estimates, projections, opinions and beliefs of the Fund's sponsor. Such statements invalve known and
unknown risks, uncertainties and other factors, and undue reliance should not be placed thereon

Certain econormic and market information contained heren has been obtained from published sources prepared by third parties and in certain cases has not been updated through the date hereof. None of Boyd
Watterson Asset Management, LLC, the Fund, nor their respective affiliates nor any of their respective employees or agents [collectively, "Boyd”) assumes any responsibility for the accuracy or completeness of such
information. Boyd has not made any representation or warranty, express or imphed, with respect to the fairness, correctness, accuracy, reasonableness or completeness of any of the information contained herein
{including, but not hmited to, information obtaned from third parties), and Boyd expressly disclaims any responsibility or liability therefor

Prior to investing in the Fund, prospective investors should consuft with their own investment, accounting, regulatory, tax and other advisors as to the consequences of an investment in the Fund

€ BOYD WATTERSON
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Longford Capital Fund II, LP
Statement of Changes in Partner's Capital

LQNGFORDCAPITAL

I G ATION FINANCE For the Quarter Ended 03/31/2020
(Unaudited)
Town of Trumbull Pension Plan
Limited Partner General Partner Total Fund
Current Pe YID Sin ion]| Current Period YTD Since Inception nt Period Since Inception|
Beginning Balance 668,084 668,084 - 9,983,760 9,983,760 - 177,071,703 177,071,703 -
Contributions 120,000 120,000 980,000 20,000 20,000 210,000 29,924,000 29,924,000 244,205,806
Distributions - (351,981) - - (88.4786) - - {86,833,645)]
Total Cash/Deemed Flows 120,000 120,000 628,019 20,000 20,000 121,524 29,924,000 29,924,000 157,372,161
Syndication Costs - - (850) - - (212) - - (212,472)
Net Operating Income (Expense).
Interest Income 7 7 353 2 2 88 1,686 1.686 88,249
Management Fees (10.000) (10,000) (136,630) - - - (2,481,000) {2,481,000) (33,898,011)
Partnership Expenses {1.471) {1,471} (19,374) (368) (368) (4.844) (367,835) (367,835) (4.843,440)
Total Net Operating Income (Expense) (11,465) {11,465) (155.651)“ {366) (366) {4.755)/ (2,847,148) (2,847,148) (38,653,202)
Realized Gaini{Loss) {8,053) {8,053} 134,453 {2,013) (2,013) 33.613 (2,013,159) {2,013,159) 32,976,017
Unrealized Gain/{Loss) 6,493 6,493 209,105 1,623 1,623 52,276 1,623,246 1,623,246 52,276,138
Ending NAV 775,059 775,059 815,076 10,003,004 10,003,004 202.445 203,758,642 203,758,642 203,758,642
Accrued Potential Carried Interest Allocation 2,605 2,605 (37.411) (646,263) (646,263) 9,154,295 - - -
Ending NAV After Potential Carried Interest Allocation 777,664 777,664 777,664 9,356,741 9,356,741 9,356,741 203,758,642 203,758,642 203,758,642
Total Commitment 2,000,000 500,000 500,000,000
Beginning Unfunded Commitment 1,140,000 1,140,000 2,000,000 310,000 310,000 500,000 285,718,194 285,718,194 500,000,000
Less Contributions {120,000) {120,000} {980,000)}| {20.000) {(20.000) (210,000)| (29,924,000)  (29.924,000) (244,205,8086)
Ending Unfunded Commitment 1,020,000 1,020,000 4,020,000 230,000 290,000 290,000 255,794,194 255,794,194 255,794,194
Recallable Distributions - - 351,981 - - 88,476 - - 86,833,645

Due to rounding, numbers presented in this stalement may not sum precisely to the totals provided, For additional information or any inquiries, please contact us.

Laura P. Pead

Managing Directar and Chief Financial Officer
Longford Capital Management, LP

Phone: (312) 971-4292

Email: Ipead@longfordcapital.com

Ultimus Fund Solutions

Investor Services Group

Phone: (847) 255-3500

Email: longford@uitimusleverpoint.com

Balances shown do not necessarily reflect the value that could be realized upon sale. Investors are encouraged to review tha Fund's Offering Documents for information regarding the valuation of the Fund's investments. This information is being
sant solely to investors of the Fund and is not to be construed to be an offering, solicitation, advertisement or marketing material to purchase interests in the Fund. Such an offer will only be made by means of the Fund's Offering Documents and
only in those jurisdictions where permitted by law. This information is confidential and may not be reproduced or distributed or used by any person other than is reasonably nacessary in connection with an investor's monitoning of its investment in
the Fund. This statement is for informational purposes only and is not intended to be used by any investor or third party. and should not be relied upon in any way, to make or influence a decision with respect to an investment in the Fund. Past
performance is not indicative of future performance.

All investment valuations and the related realized and unrealized gain and loss totals are provided by the General Partner and/for other third parties. Ultimus Fund Solutions, LLC has not independently verified the accuracy of this information. Itis
possible that the asset values for these investments, and the carried interest, may differ significantly from the amounts that might ultimately be realized, and the differences could be material. If applicable, any commitment that has been transferred
into or out of this account is reflected in this statement as if the transferred commitment has been in this account since inception. Thus, any historical P&L and capital activity that occumred prior to the date of transfer is reflected in every balance in

Ultimus Fund Solutions, LLC - 230 W Monroe St., Suite 1150 - Chicago, Illinois 60606 - (847) 255-3500



Longford Capital Fund Il, LP

Balance Sheet
March 31, 2020

(Unaudited)
Assets
Investment Cost 143,176,782
Unrealized Gain/Loss 52,276,138
Total Fair Value of Investments 195,452 920
Cash 14,857,119
Capital Call Receivable 380,390
Prepaid Expenses 73,177
Portfolio Investment Receivable 2,475,000
Due from Other Related Parties 55,627
Total Assets 213,294,234

Liabilities and Partners' Capital

Liabilities

Payable for Investments 9,241,155
Due to Longford Capital Management, LP 38,890
Accrued Expenses 210,000
Accounts Payable 45,547
Total Liabilities 9,535,592
Capital
Partners' Capital - Limited Partners 194,401,901
Partners' Capital - General Partner 9,356,741
Total Capital 203,758,642
Total Liabilities and Capital 213,294,234

Note: Totals listed for each category may differ from the sum of the individual items due to
rounding differences.

Statements independently prepared by
Ultimus Fund Solutions, LLC - 230 W. Monroe St., Suite 1150 - Chicago, lllinois 60606 - (847) 255 3500
05/19/2020 12:42:08



Income

Realized Gain/Loss on Investments
Unrealized Gain/Loss on Investments
Short-Term Investment Income

Total Gross Income

Expenses

Accounting and Reporting Expense
Insurance Expense

Interest Expense

Management Fee
Audit and Tax Expense
Professional Fees

Other Expenses

Total Gross Expenses

Net Gain/(Loss)

Longford Capital Fund Il, LP
Statement of Operations
For the Quarter Ended 03/31/2020
(Unaudited)

January 1, 2020
March 31, 2020

Year-to-Date

(2,013,159) (2,013,159)
1,623,246 1,623,246
1,686 1,686
(388,226) (388,226)
27,000 27,000
34,619 34,619
13,762 13,762
2,481,000 2,481,000
77,000 77,000
182,630 182,630
32,824 32,824
2,848,835 2,848,835
(3,237,061) (3,237,061)

Note: Tofals listed for each category may differ from the sum of the individual items due to

rounding differences.

Statements independently prepared by

Ultimus Fund Solutions, LLC - 230 W. Monroe St.. Suite 1150 - Chicago, llinois 60606 - (847) 255 3500

05/19/2020 12:42:08



Longford Capital Fund Il, LP
Statement of Changes in Partners' Capital

For the Quarter Ended 03/31/2020

(Unaudited)

Limited General

Partners Partner Total
Beginning Net Assets 167,087,943 9,983,760 177,071,703
Contributions 29,904,000 20,000 29,924,000
Increase/(Decrease) in Net Assets arising from
Operations (3,236,305) (756) (3,237,061)
Ending Net Assets 193,755,638 10,003,004 203,758,642
Accrued Potential Carried Interest Allocation 646,263 (646,263) -
Ending NAV After Potential Carried Interest
Allocation 194,401,901 9,356,741 203,758,642

Note: Totals listed for each category may differ from the sum of the individual items due to rounding differences.

05/19/2020 12:42:08

Statements independently prepared by

Ultimus Fund Solutions, LLC - 230 W. Monroe St., Suite 1150 - Chicage. lllinois 60606 - (847) 255 - 3500



Longford Capital Fund Il, LP

Statement of Changes in Financial Condition
For the Quarter Ended 03/31/2020

(Unaudited)
Assets

Current Previous Net Change
Investment Cost 143,176,782 124,546,848 18,629,935
Unrealized Gain/Loss 52,276,138 50,652,892 1,623,246
Cash 14,857,119 8,403,409 6,453,710
Capital Call Receivable 380,390 30,000 350,390
Prepaid Expenses 73,177 143,356 (70,180)
Portfolio Investment Receivable 2,475,000 4,473,822 (1,998,822)
Due from Other Related Parties 55,627 44,681 10,946
Total Assets 213,294,234 188,295,009 24,999,225

Liabilities and Partners' Capital
Liabilities

Current Previous Net Change
Payable for Investments 9,241,155 10,843,273 (1,602,118)
Due to Longford Capital Management, LP 38,890 71,309 (32,419)
Accrued Expenses 210,000 261,495 (51,495)
Accounts Payable 45,547 47,229 (1,682)
Total Liabilities 9,535,592 11,223,306 {1,687,714)

Capital

Current Previous Net Change
Partners' Capital - Limited Partners 194,401,901 167,087,943 27,313,958
Partners' Capital - General Partner 9,356,741 9,983,760 (627,019)
Total Capital 203,758,642 177,071,703 26,686,939
Total Liabilities and Capital 213,294,234 188,295,009 24,999,225

Note: Totals listed for each category may differ from the sum of the individual items due to rounding

differences.

Statements independently prepared by

Uitimus Fund Solutions, LLC - 230 W. Monroe St., Suite 1150 - Chicago, lllinois 60606 - (847) 255 3500

05/19/2020 12:42:08



Investment
Amethyst
Appraisal
Babylon
Barrel
Bluewater
Chalk
Cabra
Creed
Dagger
Dragon
Eagle
Eureka
Fire

Fuel
Ganymede
Ice

Lunar
Marshall
Mesquite
Nebula
Nexus
Nobel
Panther
Pegasus
Prism
Raptor
Shield
Stinger
Triple
Triton
Unicorn
Vulcan

Total

Note: Totals listed for each category may differ from the sum of the individual items due to

rounding differences.

Ultimus Fund Solutions, LLC - 230 W. Monroe St., Suite 1150 - Chicage, Illinois 60606 - (847) 255 3500

05/19/2020 12:42:08

Longford Capital Fund Il, LP

Schedule of Investments

March 31, 2020

(Unaudited)

Cost Fair Value
1,397,760 1,397,760
6,251,000 6,251,000
13,761,101 32,000,000
358,807 358,807
4,530,100 20,377,778
8,768,566 8,768,566
5,953,992 5,953,992
1,495,267 1,495,267
4,389,019 4,389,019
2,822 811 2,822,811
5,085,603 5,085,603
625,405 1,018,294
2,012,229 2,012,229
2,806,246 2,806,246
247,038 247,038
6,356,198 6,356,198
1,566,091 1,840,879
1,022,459 7,392,642
23,357,403 27,275,469
5,118,667 5,118,667
3,635,848 3,635,848
6,940,167 6,940,167
1.314,540 5,513,039
613,355 613,355
1,174,092 617,544
12,787,609 16,379,292
591,170 591,170
652,278 652,278
100,267 100,267
1,203,285 1,203,285
12,080,410 12,080,410
4,158,002 4,158,002
143,176,782 195,452,920

Statements independently prepared by



Longford Capital Fund II, LP Performance

[ in eillions)

Gross and net performance resulls Latest

ArEshewgsianunsudisdasisas, Case Investment Resolution Funded  Realized  Unrealized Total Gross Gross*
af March 31, 2020 or such other date if 3

resolved, on a hypothetcat fiquidation Name Date Date Commit. Amount  Value Value Value MoIC IRR

basis assuming all unreslized

investments are realized on such date at FULLY REALIZED

:vta!ule _equr_a!l‘o ther rep:rled Laurl value. Brazil Jan-17 Feb-19 $7.1 318 e i i st Neg.
s e e, Emoray Nov-16 Jul17 125 3.2 7.0 - 70 2.2 210.5%
{romithe figures shown. Lunar Dec-16 Dec-18 i | 55 7.4 1.8 9.2 T 43.5%
s sl drescalcaliad Marblg Mar17 Dec-18 7.0 6.3 1.5 — 1.5 18 58.4%
ot kel iabiposhabina Maverick Jun-17 Sept-i9 59 6.6 9.9 - 9.9 1.8 105.2%
deduction of fund-level operating and Mohawk Jan-18 iay-19 2.3 2.2 0.2 — 0.2 0.1 Neg.
inV:Slmem expenses, carried interest Nova Jan-18 June-18 3.0 0.2 0.6 o 0.6 30 211.2%
andmansgerdentieds accordance Purple Sep-18 Aug-19 8.9 24 6.3 — 6.3 27 276.7%
h 5 Fundll. : : ‘ : : ,
Adoumt miormetionom b mvesiment  Quantum Aug-18 Nov-18 26 12 35 - 3.5 2.9 4146.0%
B el e geslstoe ettt s Fully Realized Investments $56.4 $26.4 $46.4 $1.8  $48.2 17 73.9%
Comn et oY o PARTIALLY REALIZED
s i i s Babylon Apr-17 Ocl-1% $19.1 $17.2 $8.0 §320  $40.0 2.3 54.7%
terms applicable to Fund 1. Mesquite Jul-18 Jul-19 82.8 40.0 19.7 272 451 1.2 15.8%:
Nobel May-19 Dec-19 16.9 8.9 1.9 7.0 8.9 1.0 —
Panther Jan-19 Dec-19 1.0 3.5 48 55 10.3 29 814.9%
Rapior Nov-17 Aug-19 454 18.1 8.5 6.4 24.9 1.4 34.6%
Unicorn Jan-18 Dec-19 18.9 14.0 2.0 12.1 14.1 1.0 —
Partially Realized Investiments $194.1 $101.7 $44.9 §100.2 $145.1 1.4 33.6%
*h UNREALIZED
As of Mar. 31, 2020 Amethyst Oct-19 $23.6 $1.4 — $1.4 $1.4 1.0 —
g ; Appraisal Mar-20 6.3 6.3 — 6.3 6.3 1.0 —
12.8% et IR o mestors Barrel Dec-19 1.0 0.4 — 04 0.4 10 -
it Bluewater Jan-17 1.9 45 — 20.4 20.4 4.5 128.4%
Chalk Aug-19 8.7 8.8 — 8.8 8.8 1.0 e
Cobra Apr-18 1.5 59 —_ 5.9 5.9 1.0 o
Creed Aug-19 9.2 1.5 -— 1.5 1.5 1.0 —_
Dagger Feb-18 74 44 . 44 44 1.0 -
Dragen Nov-17 34 28 - 2.8 2.8 1.0 s
Eagle Apr-i7 5.0 5.1 - 5. 5.1 1.0 —_
Eureka Jun-19 1.3 0.6 - 1.0 1.0 1.6 212.3%
Fire May-19 79 2.0 — 2.0 2.0 1.0 —
Fuel Dec-18 8.2 28 e 28 2.8 1.0 —
Ganymede Now-19 4.9 0.2 s 0.2 0.2 1.0 —
Ice Feb-18 13.0 6.4 — 6.4 6.4 1.0 —
Marshall Aug-19 7.0 1.0 — 74 74 12 585.3%
Nebula Jan-18 7.8 51 — 5.1 5.1 1.0 —
Continued on next page.

© 2020 Longlord Capital Management, LP. All Rights Reserved. Confidential. Not for Future Distribution



Longtord Capital Fund II, LP Performance cou.

1$ in milhions)

Gross and net performance resulls Latest

458 dhaeout el Inodiled e s Case Investment  Resolution Funded  Realized  Unrealized Total  Gross Gross*

of March 31, 2020 or such other datet

resolved, on a hypothetical liquidation Name Date Date Commit. Amount  Value Value Value MOIC IRR

basis assuming all unrealized

snvestrments are realized on such date at UNREALIZED CONT.

avalue equal 10 their reported fair value Nexus May-17 6.9 36 = 3.6 3.6 1.0 =

Actual realization proceeds and uttimate Pegasus Oct-19 35 0.6 - 0.6 0.6 1.0 —_

uspiond Sonni Prism Dec-17 1.3 1.2 - 06 0.6 0.5 Neg.
Shield Dec-19 8.8 0.6 — 0.6 0.6 1.0 —

Met performance results are calculated Stinger Aug-19 6.4 07 = 07 0.7 1.0 —_

on a3 fund-as-a-whole basis atter Triple Jan-20 5.8 0.1 — 0.1 0.1 1.0 —

deduction of fund-level oper ating and i ' ’ : ;

investment expenses, carried interest Triton May-17 8.6 1.2 - 1.2 1.2 1.0 -

and management f2es in accordance Vulcan Mar-18 8.0 4,2 — 4,2 4.2 1.0 —

with the terms applicable to Fuad il.

Additionatinformation on the nvestmen Unrealized Investments $187.0 $71.4 - £93.5 $93.5 1.3 28.4%

portfolic and financeal pertormance 0

of Fund llis avaitable from L ongtard TOTAL FUND Il INVESTMENTS $437.5 $201.5 §91.3 $195.5 $286.7 1.4 37.7%

Capilal upon request, including ' "GrossIRR™ shall meanan aggregate, annuat, compound, grossinternal rate of return oninvesiments, Gross IRRs refiect capitalized investment cosis and expenses, but do not

nypothetical net performance results reflect the Management Fees, Carried Interest Distributions, taxes, transactions costs in connection with the disposition of unreat:zed investments and other expenses to be borne by

imputed on the basis of the prelwninary iwestors in the Fund. which will reduce returns and, in the aggregate, are expected to be subsiantial Additional detasts and dlustrative pro forma financial models are available irom

terms applicabte to Fund Il the Management Company upon request. Potential investors are encouraged to discuss with the Management Company the pra forma modeling of the potential effect of Fund expenses

on the estimaled gross returns on prior investiments that are disclosed herein. For a description of such Management Fees, Carned Interest Distributions and ether expenses please
see the sections Uitled —Executve Sumrnary of Key Terms - and- Summary of Principal Terms of Fund Il s Prvate Placement Memaorandumn. AlLIRRs presented are annualized and
calculated on the basis of monthly investment cashinflows and outflows.

**  Forunrealized investments, estimated value as of March 31, 2020.

“NetIRR” shatl have a carrelative meaning but reflecting actual Management Fees, Carried Interest Distributions, and partnership expenses actually mcurred.

As of Mar. 31, 2020 **

12.8% NetIRR to investors
across Fund Il

© 2020 Longlord Capital Management, LP. All Rights Reserved. Confidential: Not for Future Distribution



Important Notice and Disclaimer

THIZ INFORMATION IS CONFIDENTIAL AND IS INTENDED SOLELY FOR THE INFORMATION OF
THE PERSON TOWHICH IT HAS BEEN DELIVERED. IT 15 NOT T0 BE REPRODUCED DR TRANSMIT-
TED, INWHOLE OR IN PART, BY ANY MEANS, TO THIRD PARTIES WITHOUT THE WRITTEN, PRIOR
CONSENT OF LONGFORD CAPITAL MANAGEMENT, LP. [ LONGFORD"]

THESE ELECTRONIC DOCUMENTS ARE FOR INFORMATIONAL PURPOSES ONLY AND DO NOT
CONTAIN ALL MATERIAL TERMS PERTINENT TO AN INVESTMENT DECISION, INCLUDING
IMPORTANT DISCLOSURES OF CONFLICTS AND RISK FACTORS ASSOCIATED WITH AN INVEST-
MENT IN LONGFORD CAPITAL FUND I, LP. THESE DDCUMENTS IN AND OF ITSELF SHOULD NOT
FORM THE BASIS FOR ANY INVESTMENT DECISION. THESE DOCUMENTS ARE NOT INTENDED
TO BE, NORSHOULD IT BE CONSTRUED OR USED AS AN OFFER TO SELL, OR A SOLICITATION OF
ANY OFFER TO BUY, INTERESTS IN LONGFORD CAPITAL FUND JII, LP. NO OFFER OR SOLICITA-
TION MAY BE MADE PRIOR TO THE DELIVERY OF A DEFINITIVE CONFIDENTIAL PRIVATE PLACE-
MENT MEMDRANDUM [THE "MEMORANDUM"). IN THE EVENT OF ANY CONFLICT BETWEEN
INFORMATION CONTAINED HEREIN AND INFORMATION CONTAINED IN THE MEMORANDUM,
THE INFORMATION IN THE MEMORANDUM WILL CONTROL AND SUPERSEDE THE INFORMATION
CONTAINED HEREIN. YOU SHOULD MAKE AN INDEPENDENT INVESTIGATION OF THE MATTERS
DESCRIBED HEREIN, INCLUDING CONSULTING YOUR TAX, LEGAL, ACCOUNTING OR OTHER
ADVISORS ABOUT THE MATTERS DISCUSSED HEREIN.

UNLESS OTHERWISE INDICATED, THE INFORMATION CONTAINED HEREIN 15 CURRENT AS
OF THE DATE BELOW. SUCH INFORMATION IS BELIEVED TO BE RELIABLE AND HAS BEEN
OBTAINED FROM SOURCES BELIEVED TO BE RELIABLE, BUT NO REPRESENTATION OR WAR-
RANTY IS MADE, EXPRESSED OR IMPLIED, WITH RESPECT TO THE FAIRNESS, CORRECTNESS,
ACCURACY, REASONABLENESS OR COMPLETEMESS OF THE INFORMATION AND OPINIONS.
ADDITIONALLY, THERE IS NO OBLIGATION TO UPDATE, MODIFY OR AMEND THIS DOCUMENT OR
TO OTHERWISE NOTIFY AREADER IN THE EVENT THAT ANY MATTER STATED HEREIN CHANGES
OR SUBSEQUENTLY BECOMES INACCURATE.

CERTAIN INFORMATION CONTAINED HEREIN CONSTITUTES “"FORWARD-LOOKING STATE-
MENTS,” WHICH CAN BE IDENTIFIED BY THE USE OF FORWARD-LOOKING TERMINOLOGY SUCH
AS "MAY", "WILL", "SHOULD", "EXPECT", "ANTICIPATE", "TARGET", "PROJECT", "ESTIMATE",
“INTEND”, "CONTINUE" OR "BELIEVE" OR THE NEGATIVES THEREOF OR OTHER VARIATIONS
THEREON OR COMPARABLE TERMINOLOGY. DUE TO VARIOUS RISKS AND UNCERTAINTIES,
ACTUAL EVENTS OR RESULTS OR THE ACTUAL POLICIES, PROCEDURES AND PROCESSES OF
THE LONGFORD AND THE PERFORMANCE OF FUND MANAGED BY LONGFORD MAY DIFFER
MATERIALLY FROM THAT WHICH IS REFLECTED OR CONTEMPLATED IN SUCH FORWARD-
LOOKING STATEMENTS AND NO UNDUE RELIANCE SHOULD BE PLACED ON THESE FORWARD-
LOOKING STATEMENTS, NOR SHOULD THE INCLUSION OF THESE STATEMENTS BE REGARDED
AS LONGFORD'S REPRESENTATION THAT LONGFORD CAPITAL FUND I, LP WILL ACHIEVE ANY
STRATEGY, OBJECTIVES OR OTHER PLANS. PAST PERFORMANCE IS NOY INBICATIVE NOR A

GUARANTEE OF FUTURE RESULTS. NO ASSURANCE CAN BE MADE THAT PROFITS WILL BE
ACHIEVED OR THAT SUBSTANTIAL LOSSES WILL NOT BE INCURREL.

THE OUTCOME OF LEGAL CLAIMS ENTAILS A LARGE DEGREE UF UNCERTAINTY, INCLUDING THE
LEGAL LIABILITY OF THE DEFENDANT, THE AMOUNT OF DAMAGES ASSESSED BY THE TRIER OF
FACT, THE ABILITY OF THE DEFENDANT AND THE DEFENDANT S INSURANCE COMPANY TO PAY A
SETTLEMENT OR JUDGMENT, THE ABILITIES OF THE PLAINTIFF'S COUNSEL, THE ASSESSMENT
OF FAULT AND CAUSATION, THE LEGAL NATURE OF THE CLAIM AND THE AMDUNT OF MONE-
TARY DAMAGES ULTIMATELY AWARDED. IT 15 ALSO POSSIBLE THAT A CLAIMANT MAY ABANDON
OR OTHERWISE COMPROMISE ITS CLAIMS, SUCH AN EVENT MAY PREVENT A LONGFORD FUND
FROM REALIZING EXPECTED RETURNS OR CAUSE SUCH FUND TO SUSTAIN A COMPLETE LOSS.

THE UNCERTAINTIES OF LITIGATION MAY RESULT IN A JUDGMENT FOR AMOUNTS LESS THAN
ANTICIPATED, ASETTLEMENT FOR AMOUNTS LOWER THAN PREDICTED, OR FAILURE TO REACH A
SETTLEMENT. SUCH UNFAVORABLE OUTCOMES COULD REDUCE THE PROFITABILITY OF INVEST-
MENTS AND ULTIMATELY CAUSE LOSSES. THE NATURE OF LITIGATION RECOVERIES, INCLUDING
THE TIMING AND AMOUNTS RECOVERED, ARE OUTSIDE OF THE CONTROL OF LONGFORD ONCE
THE INVESTMENT IS MADE, THERE IS NO ASSURANCE AS TO COLLECTION TIMES, AND THERE
IS NO GUARANTEE THAT LONGGORD WILL BE ABLE TO PREDICT THE TIMING OF PAYMENT WITH
ENOUGH ACCURACY TO ACHIEVE THE ANTICIFATED PROFITABILITY AND RATE OF RETURN IN ANY
GIVEN PERIOD. SOME JURISDICTIONS MAY NOT PERMIT LONGFORD TO MAKE INVESTMENTS IN
OR ENGAGE IN OTHER BUSINESS AND FINANCIAL TRANSACTIONS RELATING TO CERTAIN LITIGA-
TION. THE LAW AND REGULATIONS IN SUCH JURISDICTIONS MAY BE UNCERTAIN, AND ACCORD-
INGLY, LONGFORD MAY NOT HAVE THE ABILITY OR THE DESIRE TO MAKE SUCH INVESTMENTS iN
THESE JURISDICTIONS, THEREBY LIMITING THE SIZE OF THE POTENTIAL MARKET. THERE IS ALS0
THE RISK THAT LONGFORD MAY MAKE AN INVESTMENT DESPITE THE UNCERTAINTY AROQUND A
CERTAIN JURISDICTION, LEADING TO THE RISK THAT SUCH INVESTMENT AGREEMENT MAY NOT BE
ENFORCED. CHANGES IN LAWS, REGULATIONS, OR ETHICAL RULES IN CERTAIN JURISDICTIONS
COULD FURTHER REDUCE OR LIMIT INVESTMENT OPPORTUNITIES FOR LONGFORD OR COULD
REDUCE THE VALUE OF LONGFORD'S PREEXISTING INVESTMENTS IN SUCH JURISDICTIONS.
FUTURE INVESTMENT TRANSACTIONS IN WHICH LONGFORD PARTICIPATES MAY DIFFER FROM
THE TRANSACTIONS DESCRIBED iN THE INVESTMENT SUMMARIES HEREIN, DUE TO, AMONG
OTHER FACTORS, THE AVAILABILITY OF INVESTMENT OPPORTUNITIES, DIFFERENCES IN MARKET
CONDITIONS, INDUSTRY-SPECIFIC CONDITIONS, REGULATORY DEVELOPMENTS AND OTHER REL-
EVANT FACTORS, AND THERE IS NO GUARANTEE THAT INVESTMENT OPPORTUNITIES SIMILAR TO
THE ONES DESCRIBED HEREIN WIL.L BE AVAILABLE TO LONGFORD IN THE FUTURE.

THE ABOVE SUMMARY IS NOT A COMPLETE LIST OF THE RISKS AND OTHER IMPORTANT DIS-
CLOSURES INVOLVED IN INVESTING IN LONGFORD CAPITAL FUND I, LP AND |S SUBJECT TO
THE MORE COMPLETE DISCLOSURES CONTAINED IN THE MEMORANDUM, WHICH MUST BE
REVIEWED CAREFULLY.

© 2020 Longford Capital Management, LP, All Rights Reserved.

Confidentiat, Not for Future Distribution



Longford Capital Fund I, LP

LONGFORDCAPITAL

Summary Fund Report 1 2020 QL | $000s LITEGATION #1INAN
Key Fund Statistics Total Portfolio Remaining Portfolio
Final Closing Date Aug 2017  Total Number of Investments 43  Remaining Number of Investments 31
Investment Penod Nov 2016 - Aug 2020  Investment Cost $ 201,475  Remaining Investment Cost $143,177
Fund Size $500 Million Realized Value $ 91,274  Realized Value $ 13,357
Total Capital invested 40.3%  Realized and Current Value $ 286,727  Realized and Current Value $ 240,304
Gross IRR on Investrments 37.7%  Average Commitment $ 10,970  Average Age 1.6 Years
Net IRR to Limited Partners 12.8%
MOIC on Realized Investments 1.6x
Cost vs. Value by Quarter B Cost M Vvalue Summary of Limited Partnership Capital Overview of Portfolio — Industries
o T $128.273 Value (12/31/19) $ 167,088 3.0% 16.8%
2019 $188,485  Capital Contributions $ 29904 12.8%  Frew e et
—___O [RS8 DN
$141 380  Capital Distributions $ g  pance
$210268 Management Fees $ (2,481) 8.5%
¢ igsEyy e kaeenses” $ (366 B
$ 219 257 Realized Value 3 (2,013)
: 0
Unrealized Value $ 1,623 6.6%
$ 179,496 N N 38.90/0 Healiixcare
$ 265,138 Accrued Carried Interest $ 647 Wo
$201475 Value (3/31/20) $ 194,402 13.3%

$ 286,727

Investment and Capital Activity

* Fund administration, audil, tax, nsurance, and broken deal expenses,

Investment Run-Rate

(thier

Overview of Portfolio — investment Types

New Commitments {Q1) 2
Capital Called (Q1) $ 29,904
Capital Committed (Q1)** $ 12,050
Capital Invested (Q1) $ 21,979
Capital Called (Total) $ 243,996
Capital Committed (Total}** $ 438,804
Caprtal Invested (Total) $201,475

** Includes docurnentation and due diligence expenses.
© 2020 Lengford Capital Management, LP

Q2 2019 $ 13,113 Individual Cases 69.0%

Q3 2019 $ 13,695 Law Firm Portfolios 31.0%

Q4 2019 $ 24,421

Q1 2020 $ 21,979  Upcoming Events

TT™ $ 73,208 Capital Call 3.0% May 2020
Capital Call 3.0% Jul 2020

All Rights Reserved.



SUBJECT TO MODIFICATION AND APPROVAL
Minutes
TOWN OF TRUMBULL
Special Pension Board Meeting
June 23, 2020

Call to Order
Chairman Lavin called the virtual Pension Board meeting to order at 7:00 P.M. via zoom.

PRESENT ABSENT
James Lavin

Donna Pellitteri

James Daly

Maria Pires

James Meisner

Anthony Musto

Patrick Clark

Also present. John Oliver Beirne — Beirne Wealth Consulting; Lindsey Allard — Beirne Wealth Consulting;
J. Bradford Fisher — Findley; Sarah Powers — Findley

Actuarial Valuation 2020 — Findley
Mr. Fisher indicated that he would be giving a brief overview of the upcoming Actuarial Valuations for the

Town of Trumbull Retirement Plan. Sarah Powers, who is also in this meeting, is now a dedicated
resource for the Town of Trumbull.

Mr. Fisher presented the 2020 Actuarial Valuation and his recommendations for changes. He discussed
the various inputs used in compiling the valuation, including the actuarial methods and assumptions, and
the parties responsible for providing the information.

The valuations are used for 3 distinct purposes: Funding; Town’s Financial Reporting and the Plan’s
Financial Reporting, and there is some overlap.

The assumptions include information such as the assumed rate of return, mortality of individuals,
assumed salary increases, employee turnover rate and retirements. These results are less relevant given
a small group such as ours. However, he added, no matter what we choose, costs depend on what is
actual vs. assumptions (estimates). Costs are contingent upon what actually occurs. Going forward, we
will see a decline since the Plan is closed and you will see the number of retirees increase.

Mr. Fisher indicated that he recommended updating the mortality assumpticn for the 2018 or 2020
valuation. He is now recommending we update the mortality assumption this year. In 2018, the
estimated impact of updating this assumption could increase the Plan's Actuarially Determined
Contribution by +/- $300,000.

He indicated that an Experience Study is sometimes performed to update the information used in the
actuarial assumptions at a cost between $15-20,000. It was noted that it had been quite a while since
one may have been done. Mr. Lavin expressed interest in having it done.

Mr. Lavin indicated that we are currently using 7.5% as the assumed rate of return but we may want to
reduceit. He asked that the Board begin to think about it. Mr. Clark indicated the median rate last time
we did it this was around 7.25%.

Mr. Fisher thought it might be between 7% and 71/8%. Mrs. Pires asked that he give us information
covering a range of assumed rates between 7.0% -7.5%.

Investment Update — Beirne Wealth Consulting

Mr. John Oliver Beirne spoke to the Board indicating that as of the close of business last evening we are
just under $3.8 million. That will bring the performance of the assets just under 6% at the end of the fiscal
year, We purchased $1.3 million in equities bringing the cash position from 3% to 6.4%. The greatest
strength has been in large cap growth in the areas of technology and health care.



Approval of Resolution

Ms. Pires spoke about the Resolution which will make the plan more equitable for the beneficiaries of
those who pass away while employed and are not 100% vested. Currently the beneficiaries are only
given the option of taking the contributions plus interest . The resolution to amend the Plan will allow the
beneficiary the option of taking the contributions plus interest or the actual pension for 10 years..

Ms. Pires, seconded by Ms. Pellitteri, moved to approve the resolution to amend the Pension Plan, as
discussed.

Vote: 7-0-0 motion passes

Ms. Pellitteri moved, seconded by Mr. Meisner, to send the Resolution to the Town Council for approval.
Vote: 7-0-0 motion passes

Approval of Pension Benefits

Ms. Pires moved, seconded by Ms. Pellitteri, to approve the Pension Benefit requests as presented.
Vote: 7-0-0 motion passes

Approval of Minutes — January 29, 2020

Mr. Lavin moved, seconded by Ms. Pires, to approve the minutes of the January 28, 2020 meeting
subject to the Clerk reviewing and correcting the actual votes made for the election of officers, as follows:
5-0-0; 4-0-1 (abstained: Lavin) 4-0-1 (abstained; Clark)

Vote: 7-0-0 motion passes

Mr. Lavin moved, seconded by Ms. Pires, to approve the minutes of the January 29,- 2020 meeting
subject to the Clerk reviewing and correcting the actual votes made for the approval of the pension
benefits as follows: 5-0-0

Vote: 7-0-0 motion passes

Approval of Minutes — March 13, 2020

Mr. Meisner moved, seconded by Ms. Pires, to change the following paragraph: “Mr. John Oliver Beirne
explained that based on the current market conditions, we are not getting a strong rally, and it seems that
there will be another downsize” to read as follows: “Mr. John Oliver Beirne explained that based on the
current market conditions, we are not getting a strong rally, and it seems that there could be additional
downsizing.

Vote: 7-0-0

Mr. Meisner moved, seconded by Ms. Pellitteri, to approve the amended minutes, as discussed.

Vote: 5-0-2 (abstained: Musto; Clark)

Adjournment

By unanimous consent, the meeting adjourned at 8:18 p.m.

Respectfully submitted
Phyllis C. Collier

Phyllis C. Collier
Pension Board Clerk



