TOWN OF TRUMBULL
PENSION BOARD
SPECIAL MEETING
DECEMBER 13, 2016

In accordance with Sec. 1-19 of the General Statutes Right-to-Know Law, the Pension Board will have
a Special Meeting on Tuesday, December 13, 2016 at 7:00 P.M. in the Nichols Room at the Town Hall.

AGENDA

Call to Order

Actuarial Valuation 2016 — BPS&M (to follow at meeting)
Beirne Wealth Consulting Final Proposal

Approval of 2017 Meeting Dates

Approval of Minutes — November 29, 2016

Adjournment



@ Beirne Wealth Consulting

Services, LLC

December 9, 2016

Town of Trumbull Pension Plan
5866 Main Street
Trumbull, CT 06611

Re: Beirne Wealth Consulting Services, LLC Proposal 201612

Dear Trustees,

Beirne Wealth Consulting Services, LLC(BWC) has prepared the attached proposal for Town of Trumbull
Pension Plan’s upcoming board meeting. BWC will review this proposal at the Tuesday, December 13™
meeting. Please prepare any questions you would like us to cover.

Sincerely,

Jim Betzig Tricia Brady
3 Enterprise Drive, Suite 410 4905 W. Tilghman Street, Suite 210
Shelton, CT 06484 Allentown, PA 18104
t 203.701.8606 f 203.701.8607 t 610.295.1100 f 610.675.2650

www.BeirneWealth.com www.BeirneWealth.com



Proposal for Town of Trumbull Retirement Plan

Liquidate BlackRock Strategic Income Opp(BSIKX)
Hire ACA for $3 million, allocations listed below

> Boyd Watterson - $1 million
> Eastbay - $500K

» DCM Partners - $500K

» Coherence - $500K

» Sidus - S500K

Reduce MainStay Large Cap Growth(MLAIX) by S750K
Reduce Diamond Hill Large Cap(DHLYX) by $750K
Add Vanguard Small-Cap Index(VSMAX) - $750K

Add Vanguard Mid-Cap Index(VIMAX) - $750K

Add DFA Inflation-Protected Securities(DIPSX) - $500K

James Betzig

December 5, 2016

Tricia Brady
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Release date 12-07-2016

Page 1 of 1

Morningstar Analyst Rating

Min. Inv.

$5 mil

NAVS NAV Day Change % Yield TTM % Status

980  40.02]0.21 —

Total Assets $ Bil

214 Open

Growth of 10,000 02-05-2008 - 12-06-2016
B 15K

12K

2008 2009 2010 2011 2012 2013 2014 201512016

Investment Strategy

Load

None

== BlackRock Strategic Income
Opportunities Portfolio Class
K §14.503.47
Nontraditional Bond
$11.961.82
BBgBare US Agg Bond TR
USD $14.022.53

The investment seeks total return as is consistent with preservation of capital. The fund normally invests in a combination of
fixed income securities, including, but not limited to: high yield securities, international securities, emerging markets debt and
mortgages. [t may invest significantly in non-investment grade honds (high yield or junk bonds). The fund may also invest signi-
ficantly in nen-dollar deneminated bonds and bonds of emerging market issuers. It may invest up ta 15% of its net assets in
collateralized debt obligations, of which 10% (as a percentage af the fund's net assets) may be collateralized in loan obliga-

tions. It is non-diversified.

Performance 12-06-2016

YTD 1Mo 1¥r 3Yr Ann 5Yr Ann 10Yr Ann
Growth of 10,000 10,302 10,060 10,239 10,738 12,140 —
Fund 3.02 0.60 239 2.40 3.96 —
+/- BBgBarc US Agg Bond 0.61 3N 013 -0.53 1.58 —
TRUSD
+- Categary -1.54 0.64 -1.58 0.69 1.22 —
% Rank in Cat — 21 — — — - -
# of Funds in Cat 357 376 355 218 152 43
* Currency s displayed in BASE
Top Holdings 10-31-2016
Weight % Maturity Date Amount Mil Value Mil
@ US Treasury Note 8.01 04-15-2019 2,155.64 2,190.88
& US Treasury Note 0.75% 1.7 08-15-2019 2,135.08 72,125.09
@ US Treasury Note 0.75% 5.29 09-30-2018 1,448.51 1,446.47
% Fed Natl Mort Assc 2.5% -5.10 12-15-2031 1,357.37 -1,396.02
@ US Treasury Note 1.125% 481 09-30-2021 1,327.95 1.316.78
% Assets in Top 5 Haldings 20.77
@ Increase © Decrease 3% New to Portfolio
Top Sectors 10-31-2016
Fund Bhark Cat Avg “Fund ¥ Cat Avg
Government 34.21 — 3453 LL i = "
Securitized 29.77 — 2964 - ’
Corporate 16.88 = 15,70 [_"_ﬂ‘_"?‘_-“"-‘ .
Cash & Equivalents 15.01 - 18.91 I';E‘V‘*‘
Municipal 414 — 0.60 |=- o 1.
0 10 20 a0 40
Dividend and Capital Gains Distributions
Distribution Distribution Long-Term Short-Term Return of Dividend Distribution
Date NAV Capital Gain Captial Gain Capital Income Total
11-30-2016 9.78 0.0000 0.0000 0.0000 0.0300 0.0300
10-31-2016 9.80 0.0000 0.0000 0.0000 0.0300 0.0300
09-30-2016 9.81 0.0000 0.0000 0.0000 0.0200 0.0200
08-31-2016 9.80 0.0000 0.0000 0.0000 0.0300 0.0300
07-29-2016 9.80 0.0000 0.0000 0.0000 0.0300 0.0300

Expenses Morningstar Rating™

ko k

Category
Nentraditional Bond & Large Value

Investment Style

3 Year Average Morningstar Risk Measures

Risk vs. Category

g [ e
Return vs. Category None
Low vy High
Pillars
Process 2 Neutral
Performance Positive
Peaple & Positive
Parent © Neutral
Price 2 Positive
Rating .= Bronze
Style Map 09-30-2016
=
:
]
Ltd Med Bt

Bond Statistics Value
Average Effective Duration (Years) 1.33
Average Effective Maturity (Years) 1.07
Average Credit Quality BB
Average Weighted Coupon Lk
Average Weighted Price 99.81
Asset Allocation
% % % Bench  Cat
Net Short Long mark  Awg
@ (Cash -998 3368 723N — 112
® |S Stock 110 001 1 — 017
® Nan US Stock 003 004 013 — 038
@ Bond 104.38 2858132956 — 90.93
® Qther 441 057 498 — 140
Management
Start Date
Rick Rieder 08-06-2010
Boh Miller 10-17-2011

©2016 Momingstar. All Rights Reserved, Unless othenwise providad in & separate agreement, you may usg this repart only in the country in which its origingl distributor is based. Data as originclly reported. The .
infarmation centained herein is not represented or warranted te be accurate, correct, complete, o timely. This repart is for information purpases only, and should not be considered a solicitation to buy or <ell any security.

Redistribution is prohibited without written permission. Ta order reprints, call +1 312-646-6100. To license the research, call +1 312-696-6869.

MCORNINGSTAR”
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Release date 12-07-2016

Page 1 of 1

NAVS NAVDayChange % Yield TTM %  Total Assets $ Bil
849  4-0.01]-0.12 0.00 13.4 Open

Status

None  0.74%

Growth of 10,800 12-06-2006 - 12-06-2016

22K == MainStay Large Cap Growth
17K Fund Class | $21,181.89
= Large Growth $18,272.22

T S&P 500 TR USD $19.387.18

2007 2008 2008 2010 201512016

Investment Strategy

The investment seeks long-term growth of capital. The fund invests at least 80% of its assets [net assets plus any borrowings
for investment purposes) in large capitalization companies, which are companies having a market capitalization in excess of $4
billion at the time of purchase. The Subadvisar invests substantially all of the fund's investable assets in domestic securities,
However, the fund is permitted to invest up to 20% of its net assets in foreign securities, which are generally securities issued
by companies organized outside the U.S. and traded primarily in markets outside the U.S.

Performance 12-06-2016
Y10 1 Mo 1Y 3Yr Ann 5Yr Ann 10Yr Ann
Growth of 10,000 9,715 10,148 9,502 11,775 17.214 21,147
Fund -2.85 1.48 -4.98 5.60 11.47 1.78
+/- S&F 500 TR USD -13.33 -4.86 -13.09 -3.70 -2.90 0.92
+/- Categary -5.62 -2.66 -5.40 -1.03 -0.97 1.02
% Rank in Cat 91 92 91 70 71 23
# of Funds in Cat 1,432 1,474 1,428 1,280 1,104 7179
* Currency is displayed in BASE
Top Holdings 09-30-2016
Weight % Last Price Day Chg % 52 Week Range
& Amazon.com Inc 4.96 768.12 BASE 0.44 ¢ 474.00- 847.21
@ Visalnc Class A 413 79.36 BASE 295+ 66.12-83.96
© Facebook Inc A 3.48 117.59 BASE 0.24 v 89.37 - 133.50
@ AppleInc 3.26 110.99 BASE 0.97 89.47-119.86
@ UnitedHealth Group Inc 261 159.30 BASE 1274 107.51-162.52
% Assets in Top 5 Holdings 18.44
@ Increase © Decrease & New to Portfalio
Top Sectors 03-30-2016
Fund 3 Yr High 3YrLow Cat Avg ®fund ¥ Cat Avg
&} Technalogy 25.78 26.63 25.78 28.08
B3 Healthcare 18.65 2347 19.06 17.22 "
F=) Consumer Cyclical 19.28 22.75 18.89 17.67 ey e O WO
=] Industrials 11.45 11.45 6.15 9.89 ;; Uy IO [
B3 Financial Services 8.75 9.64 8.75 10.06 L [
010
Dividend and Capital Gains Distributions
Distribution Distribution Long-Term Shaort-Term Return of Dividend Distribution
Date NAV Capital Gain Captial Gain Capital Income Total
12-05-2016 §.50 1.0600 0.0000 0.0000 0.0000 1.0600
12-03-2015 9.82 1.2700 0.0000 0.0000 0.0000 1.2700
12-04-2014 10.55 0.9400 0.1200 0.0000 0.0000 1.0600
12-04-2013 10.01 0.5000 0.0000 0.0000 0.0000 0.5000
12-28-2012 7.83 0.0000 0.0000 0.0000 0.0000 0.0000

Min. Inv. Load
$5 mil

Expenses Morningstar Rating™

Fokk

Morningstar Analyst Rating
Neutral

Investment Style
fH} Large Growth

Category
Large Growth

3 Year Average Morningstar Risk Measures

Risk vs. Category

.3 A TR R

11308)
Return vs. Category
11308)
High
Pillars
Process > Positive
Performance & Neutral
People & Positive
Parent 2 Neutral
Price @ Neutral
Rating Neutral
Style Map
| | |- Giant (@ Weighted Average
{ of holdings
] @ Lage
S . @ 75% of fund's stock
Mediri holdings
- ~ Small
Micro
Deep Core Core .Eure High
Val  Val Grow Grow
Asset Allocation
Asset Class % Net
Cash 0.50
® S Stock 95.08
® NonUS Stock  4.42
@ Bond 0.00
Other 0.00
Management
Start Date
Justin H. Kelly 10-28-2005
Clark J. Winslow 10-28-2005
Patrick M. Burton 03-31-2013

©2016 Momingstar. All Rights Resened. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its origing| distributor is based. Data as originally reported. The .
information contained herein is not represented or warranted to be accurate, correct, complete, or tmely. This report is for information purpases anly, and shauld not be considered a <olicitation to buy o <2li any security.

Redistribution is prohibited without written permission. Ta order reprints, call +1 312-696-6100. Ta licanse the research, call +1 312-695-6869.
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Release date 12-07-2016

Page 1 of 1

Min. Inv. Load
$500,000

NAVS NAVDayChange% Yield TTM %  Total Assets $ Bil Status

2457 40.11]0.45 1.06 41 Open None  0.65%

Growth of 10,000 12-06-2006 - 12-06-2016

20K == Diamond Hill Large Cap Fund
Class Y $19636.73

15K == Large Value $16,255.00
10K = S&P 500 TR USD $19,387.18
5K

2007 2008 2008

Investment Strategy

The investment seeks to provide long-term capital appreciation. The fund narmally invests at least 80% of its net assets in U.S.
equity securities with large market capitalizations that the Adviser believes are undervalued. Large cap companies are defined
as companies with market capitalizatians at the time of purchase of $5 billion or greater, or in the range of those market capit-
alizations of companies included in the Russell 1000 Index at the time of purchase. The Adviser focuses on estimating a com-
pany's value independent of its current stock price.

Performance 12-06-2016

Y10 1Mo 1¥r 3Yr Ann 5Yr Ann 10Yr Ann
Growth of 10,000 11,396 10,872 10.966 12,832 19,427 19,649
Fund 13.96 8.72 9.66 8.67 14.20 6.99
+/- S&P 500 TR USD 348 237 1.55 -0.63 -0.17 0.13
+/- Category 0.43 0.0 -1.07 1.38 145 1.63
% Rank in Cat 38 92 57 18 — —
#of Funds in Cat 1,253 1,259 1,242 1,061 912 654
* Currency is displayad in BASE
Top Holdings 10-31-2016
Weight % Last Price Day Chg % 52 Wesk Range
© Citigroup Inc 3.67 58.93 BASE 173+ 34.52-58.88
Abbott Laboratories 3.65 38.35 BASE 02 36.00 - 46.22
@ Pfizer Inc 3.38 31.03 BASE 1744 28.25-37.39
JPMorgan Chase & Co 3.30 83.67 BASE -0.05 ¢ 52.50-83.84
@ United Technalogies Carp 3.29 109.41 BASE 188+ 83.39-110.00
% Assets in Top 5 Holdings 17.28
@ Increasa © Decrease 3 New to Portfalio
Top Sectors 10-31-2016
Fund 3 Yr High 3¥rLow Cat Avg ® Fund ¥ Cat Avg
[ Financial Services 2828 28.28 21.06 2055 e e
E3 Cansumer Cyclical 16.46 16.46 11.63 8.25 B
E3 Healthcare 1418 16.42 14.18 13.11 i
[#1 Technology 11.48 15.73 11.48 12.85 Nty
E5] Industrials 10.25 10.93 953 10.70 }_ : "
' 010 20 30 40
Dividend and Capital Gains Distributions
Distribution Distribution Long-Term Short-Term Return of Dividend Distribution
Date NAV Capital Gain Captial Gain Capital Income Tatal
12-30-2015 21.78 0.0000 0.0000 0.0000 0.2700 0.2700
12-17-201% 21.91 0.8500 0.0000 0.0000 0.0000 0.8500
12-30-2014 23.06 0.0000 0.0000 0.0000 0.2700 0.2700
12-17-2014 2253 0.6300 0.1800 0.0000 0.0000 0.8100
12-30-2013 2153 0.0000 0.0000 0.0000 0.2400 0.2400

Expenses Morningstar Rating™

Jokkk

Morningstar Analyst Rating
Gold

Investment Style
FH Large Value

Category
Large Value

3 Year Average Morningstar Risk Measures

Risk vs. Categary B e e
(1082) R
Return vs. Category +hvg o
(1083)
Pillars
Process Positive
Performance Positive
Peaple Positive
Parent ©  Positive
Price 0 Positive
Rating & Gold
Style Map
I o T [T N Giant + Weighted Average
4 o of holdings
:_'—ef;- = {7 T Lage
B e (N ® 759% of fund's stack
~ ,_" = L haldings
B ~ Small
o ‘ T Micro
Deep Core Core Core lHigh
Val  Val Grows Grow
Asset Allocation
Asset Class % Net
Cash 3.08
® S Stock 96.92
® NonUS Stock  0.00
® Bond 0.00
@ QOther 0.00
Management
Start Date
Charles S. Bath 10-31-2002
Christopher Welch 07-14-2008
Austin Hawley 02-28-2015

©2016 Momingstar. All Rights Reserved. Unless atherwise provided in a separate agreement, you may usz this report only in the country in which its original distributer is based. Data as originally reported. The )
information cantained herein is nat represented or warranted to be accurate, vomect, complete, or timely, This report is for information purposes anly, and should not be considered a salicitation to buy or sell any security.

Redistribution is prahibited withaut written permission. Ta urder reprints, call +1 312-696-6100. To license the research, call +1 312-636-6859,
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Release date 12-07-2016

Page 1 of 1

Vanguard Small-Cap Index Fund Admiral Shares VSMAX

Morningstar Analyst Rating

&3 Gold

NAVS$ NAV Day Change % Yield TTM %
62.18  40.62|1.07 1.42 67.3

Growth of 10,000 12-06-2006 - 12-06-2016

2007 2008 2009

Investment Strategy

Total Assets $ Bil

Open

Status

Min. Inv. Load

$10,000 None  0.08%

22K == Vanguard Small-Cap Index
Fund Admiral Shares

16
K $216M.05
1K Small Blend $18.476.15
= S&P 500 TR USD $19,387.18
5K

201512016

The investment seeks to track the performance of a benchmark index that measures the investment return of small-capitaliza-

tion stocks. The fund employs an indexing investment approach designed to track the performance of the CRSP US Small Cap
Index, a broadly diversified index of stocks of small U.S. companies. The advisor attempts to replicate the target index by in-
vesting all, or substantially all, of its assets in the stocks that make up the index, holding each stock in approximately the same

propartion as its weighting in the index.

Performance 12-06-2016

1Yr

11,457
14.57
6.46
-0.48
60
716

Last Price

49.82 BASE
169.09 BASE
56.66 BASE
47.18 BASE
44,34 BASE

YTD 1 Mo
Growth of 10,000 11,841 11,328
Fund 18.41 13.28
+/- S&P 500 TR USD 7.93 6.93
+/- Category -1.56 -2.09
% Rank in Cat 65 81
# of Funds in Cat 726 787
* Currency is displayed in BASE
Top Holdings 10-31-2016
Weight %
@ Arthur J. Gallagher & Co 0.30
@ Domino's Pizza Inc 0.29
@ Westar Energy Inc 0.29
@ Newfield Exploration Co 0.28
@ UGl Corp 0.28
% Assets in Top 5 Holdings 1.44

@ Increase S Decrease 3 New to Portfolio

Top Sectors 10-31-2016

Fund 3YrHigh
[e] Industrials 16.09 16.73
[# Technology 18.77 15.77
[} Real Cstate 13.51 13.51
F=) Consumer Cyclical 13.22 14.81
B3 Financial Services 13.21 13.36

Dividend and Capital Gains Distributions

Distribution Distribution Long-Term
Date NAV Capital Gain
09-19-2016 57.63 0.0000
06-13-2016 54.94 0.0000
03-14-2016 51.91 0.0000
12-22-2015 52.88 0.0000
09-24-2015 53.05 0.0000

3Yr Low
15.43
15.10
12.09
13.22
12.90

Shart-Term
Captial Gain
0.0000
0.0000
0.0000
0.0000
0.0000

3Yr Ann 5Yr Ann 10Yr Ann
12,636 19,836 21,697
8.1 14.68 8.05
-1.18 0.31 1.20
1.53 1.45 1.35
N 33 19
589 499 3N
Day Chg % 52 Week Range
101+ 3596-52.34
1.68 + 101.01-172.62
DA ¥ 40.00-57.49
3.40 + 20.84 -47.56
-0.02 4+ 31.50-48. 13
Cat Avg = ‘FI..H'Id ¥ Cat Avg
1751 ) v
15.64 —
757 S
14.14 s o
v
17.67 7o oo el W
0 5 10 15 20
Return of Dividend Distribution
Capital Income Total
0.0000 0.2700 0.2700
0.0000 0.1400 0.1400
0.0000 0.1500 0.1500
0.0000 0.3000 0.3000
0.0000 0.4600 0.4600

Expenses Morningstar Rating™

Fokkok

Investment Style
£l Small Blend

Category
Smali Blend

3 Year Average Morningstar Rlsk Measures

Risk vs. Category g L i
1623) B e e oy
Return vs. Category +Avg iR
Pillars
Process Positive
Performance <2 Positive
People <> Positive
Parent & Positive
Price Posmve
Rating Bﬁuld
Style Map
| { Giant o Weighted Average
| of haldings
o Large
. @ 75% of fund's stack
e S et S Medium haldings
ClT® 1 ) smal
By il L
‘ i Micro
Deep Core bnre .Cnre .Hig'n
Val  Val Grow Grow
Asset Allocation
" Asset Class % Net
‘ ® (Cash 1.65
@ S Stock 91.77
® NonUS Stock 044
@ Bond 0.00
Other 0.14
Management
Start Date
William A. Caleman 04-27-2016
Gerard C. O'Reilly 04-27-2016

©2016 Momingstar. All Rights Reserved. Unless othenwise provided in a separate agreement, you may use this repart only in the country in which its original distributor is based. Data as ariginally reparted. The
information contained herein is nat repres :ented or warranted to be accurate, correct, complete, or timely. This report is for information purpases only, and should not be considered a solicitalion 1o buy or sell any security.

Redistribution is prohibited without written permission. To order reprints, call +1 317-636-6100. To license the research, call +1 317-636-6859,

MORNINGSTAR™



Release date 12-07-2016 Page 1 of 1

Vanguard Mid-Cap Indox Fund Admiral Shares VIMAX &&=~

NAVS NAVDayChange % VYield TTM%  Total Assets $ Bil Status  Min. Inv. Load Expenses Morningstar Rating™  Category Investment Style

164.15 +0.97|0.59 1.42 75.6 Open  $10,000 None  0.08%  wkkx Mid-Cap Blend [ Mid Blend
Growth of 10,000 12-06-2006 - 12-06-2016 3 Year Average Morningstar Risk Measures
21K = Vanguard Mid-Cap Index Risk vs. Category v N I
15k Fund Admirel Shares [364) I}J
$20,688.81 Return vs. Category Avg
g Mit-Cap Blend §18.52.2 a81) Lk ol b
= S&P 500 TR USD $19,387.18 Low Avg High
20071 zo08] 2009l 2010l zontl 2ozl 2m3l 20141 2m1512016 S Pillars

Pracess Pasitive
Investment Strategy ; Performance & Positive
The investment seeks to track the performance of a benchmark index that measures the investment retum of mid-capitalization  People & Positive
stocks. The fund employs an indexing investment approach designed to track the performance of the CRSP US Mid Cap Index,a ~ Parent & Positive
Pasitive

broadly diversified index of stocks of mid-size U.S. companies. The advisor attempts to replicate the target index by investing ?f!_ﬂﬁ _______________________________________________________________________

all, or substantially all, of its assets in the stocks that make up the index, holding each stack in approximately the same propor- Rating 3 Gold
tion as its weighting in the index.

Style Map
Performance 12-06-2016 | | | i Giant = Weighted Average
Y10 1Ma 1 3¥r Ann 5¥r Ann 10vr Amn e e oiadinge
Growth of 10,000 11,151 10,780 10,876 12,863 19,409 20,673 L - |— ~ Medium @ 75% of fund's stock
Fund 11,51 780 8.76 875 14.18 158 S— 31— S
+/- S&P 500 TR USD 1.03 1.45 0,65 0.5 -0.19 0.68 s
+- Categary -2.63 -2.43 -1.87 1.99 1.16 0.89 ~ Micro
% Rank in Cat 72 83 70 7 36 35 P |C P
# of Funds in Cat 413 459 413 351 303 HE A e
* Currency is displayed in BASE
Top Holdings 10-31-2016 Asset Allocation
Weight % Last Price Day Chg % 52 Week Range : Asset Class % Nat
@ Equinix Inc 0.80 329.49 BASE -0.78 & 255.45 - 391.07 | Cash 058
@ Ross Stores Inc 0.79 67.26 BASE 0.16 4 50.42 - 69.81 o US Stock BVSQ
@ Newell Brands Inc 0.73 45 68 BASE 0044 33.26 - 55.45 . - B
@ FElectranic Arts Inc 071 76.87 BASE 4754 53.01 - 86.07 Non US Stock - 0.49
@ FiservInc 0.69 103.25 BASE 0374 85.63- 111.51 © Bond 0.00
% Assets in Top 5 Holdings 3.72 i 0
@ Increase O Decrease 2 New to Portfolio
Management
Top Sectors 10-31-2016 Start Date
Fund 3¥r High 3¥rLow Cat Avg WFund v Cathvg Donald M. Butler 05-21-1998
P Consumer Cyclical 17.55 19.28 17.55 16.07 ]I - =% | Michasl A Johnson 04-27-2016
=] Technolagy 16.71 16.71 13.20 15.00 | %
=] Industrials 14.20 15.02 14.20 15.91 e -
m Financial Services 11.94 11.94 10.13 14.19 g Al
E3 Healthcare 8.34 10.27 B.34 9.28 ol
0 5 10 15 20
Dividend and Capital Gains Distributions
Distributian Distribution Long-Term Short-Term Return of Dividend Distribution
Date NAV Capital Gain Captial Gain Capital Income Total
09-19-2016 157.19 0.0000 0.0000 0.0000 0.6300 0.6300
06-13-2016 151.78 0.0000 0.0000 0.0000 0.5800 0.5800
03-14-2016 146.62 0.0000 0.0000 0.0000 0.3500 0.3500
12-22-2015 147.80 0.0000 0.0000 0.0000 0.7500 0.7500
09-22-2015 147.50 0.0000 0.0000 0.0000 1.4000 1.4000
e B ooy MOHN'NGSTAH
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DFA Inflation-Protected Securities Portfolio Institutional Class DIPSX Meroserfrbstfams

NAVS$ NAVDayChange % Yield TTM %  Total Assets $ Bil Status  Min. Inv. Load Expenses Morningstar Rating™  Category Investment Style
11.82  +0.03]|0.25 1.07 36 Open — None  0.12%  dkkkk Inflation-Protected 7
Bond -
Growth of 10,000 12-06-2006 - 12-06-2016 3 Year Average Morningstar Risk Measures
16K == DFA Inflation-Protected Risk vs. Categary PN Pl S ol
Securities Partfolio (184} pgsesnaanpaas e
14K Institutional Class Return vs. Category High
$15,225.20 H34)
12k = Inflation-Protected Bond Low Avg High
$13.577.34

BBgBarc US Agg Bond TR

2009 201512016 K USDEI613854 Pillars

2008

2007
Process — —
Investment Strategy Performance s —
The investment seeks to provide inflation protection and eam current income consistent with inflation-protected securities. Asa ~ Peaple — -
non-fundamental policy, under normal circumstances, the Portfolio will invest at least 80% of its net assets in inflation-protec- Farent — —

ted securities. Inflation-protected securities (also known as inflation-indexed securities) are securities whose principal and/or ~ Price

interest payments are adjusted for inflation, unlike conventional debt securities that make fixed principal and interest pay- Rating s

ments.
Style Map 10-31-2016
Performance 12-06-2016
YTD 1 Mo ¥ 3Yr Ann 5Yr Ann 10Yr Ann 1;
Growth of 10,000 10,495 9,769 10,413 10,642 10,466 15,285
Fund 495 -2.31 413 210 0.91 433 =
+/- BBgBarc US Agg Bond 2.54 0.30 1.87 -0.83 -1.46 0.08 =
TRUSD
+/- Category 0.44 0.9 0.33 0.86 0.51 1.14 5
% Rank in Cat % % 29 12 15 3 =
#of Funds in Cat 234 241 232 190 167 102 L Mod Ext
* Currency is displayed in BASE
Top Holdings 10-31-2016 Bond Statistics Value
Weight % Maturity Date Amaunt Mil Value Mil  Average Effective Duration (Years) 7.95
@ US Treasury Note 732 01-15-2022 25166 2663  Average Effective Maturity (Years) 6.3
@ US Treasury Note £.79 01-15-2025 234,90 z3g03  Average Credit Quality i
@ US Treasury Note 671 07-15-2021 224.41 pysge  Averags Weighisd Coupon -
Average Weighted Price 112.58
@ US Treasury Note 6.21 01-15-2024 208.51 217.86
@ US Treasury Bond 6.15 04-15-2029 151.26 215.53
............ R R R S R e e ASSBtA“UCatiﬂn
% Assets in Top 5 Holdings 33.17
Asset Class % Net
® Increase @ Decrease ¥ New to Portfalio ® Cash 0.00
@ |JS Stock 0.00
Top Sectors 10-31-2016 ® NonUS Stock  0.00
Fund BMark Cat Avg WFund ¥ CatAvg ® Bond 100.00
U.S. Treasury 93.63 — 46.30 i gl % Other 0.00
U.S. Treasury Inflation-Protected 6.12 — 33.34 v
Non U.S. Treasury 0.25 —_— 2.08 o
Non U.S. Inflation-Pratected 0.00 — 5.87 Management
Government-Related 0.00 — 5.490 Start Date
0 30 60 9 120 )
David A. Plecha 09-18-2006
Dividend and Capital Gains Distributions Joseph F. Kolerich 0z-28-2012
Distribution Distribution Long-Term Short-Term Return of Dividend Distribution Alan R. Hutchison 02-28-2016
Date NAV Capital Gain Captial Gain Capital Income Total
09-29-2016 12.15 0.0000 0.0000 0.0000 0.0700 0.0700
06-29-2016 12.07 0.0000 0.0000 0.0000 0.0600 0.0600
12-15-2015 11.37 0.0100 0.0000 0.0000 0.0000 0.0100
09-09-2015 11.50 0.0000 0.0000 0.0000 0.0700 0.0700
12-15-2014 11.65 0.0300 0.0000 0.0000 0.0000 0.0300

2016 Momingstar. All Rights Reserved. Unless otherwise provided in a separate agreement, you may use this report only in the country in which its original distributor is based. Data as griginally reported. The . #
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TOWN OF TRUMBULL
Pension Board Minutes
Special Meeting
November 29, 2016

CALL TO ORDER
Chairman Jim Lavin called the Pension Board meeting to order at 7:00 p.m. at the Town Hall,
Trumbull, Connecticut.

ATTENDANCE
Members present were as follows:

PRESENT ABSENT
James Lavin James Meisner
Donna Pellitteri Anthony Musto
Maria Pires

James Daly

Patrick Clark

Also present: Beirne Wealth Consulting

Introduction of Beirne Wealth Consulting

Mr. Lavin introduced Tricia Brady, J.R. DeFrancesco and Jim Betzig. Mr. DeFrancesco is the point
of contact, the day-to-day operations person. Mr. DeFrancesco indicated that he had spoken with
FIA and was able to compile our information into their system, culminating in a seamless transition.
In addition, Gina Acri from Wells Fargo has met with them and they now have everything they need.

Investment Update — 3rd Quarter — Jim Betzig

The election surprised everyone in the market. This is the best season, the fourth quarter, for the
markets. Also after an election, you usually get a run-up no matter who is elected. The thought that
interest rates may rise has hurt the Bond market. The 10-year bond has moved from 1.7 to 2.3, 60-
basis points in the last three weeks indicating. This indicates that the market is expecting something
to happen that would get the Bond Market moving in the opposite direction to stimulate inflation.

The Feds are going to meet over the next 2 weeks and will probably raise rates .25% and it is
already built into the market. If this is the norm, then income will be affected.

In terms of stocks, International has been hit hard and if he imposes tariffs, countries will retaliate,
which we think that would be a bad economic move. Domestically, drug stocks came back
somewhat, infrastructure stocks have gone up, and the banks have gone up dramatically because
supposedly Dodd-Frank will be repealed. Technology has gone down.

We have underperformed our benchmarks over time. We need to fund the ARC and get better
investment returns. The Total Plan value as of 9/30 was $29,822,309; YTD the Fund was up 5.97%;
the blended benchmark is up 7.12%; therefore, we were under the benchmark 1.15%.

He indicated he wants to concentrate on the managers. They have been decent over the long run.
He is concerned with the domestic equities. He indicated that we have the core satellite approach:
the core is the Vanguard S&P 500 and then there two satellite managers Diamond Hill large cap and
Mainstay large cap. The two satellites have underperformed significantly; in a core satellite
relationship core is supposed to match the market and satellite is supposed to outperform.
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Small and mid-cap will do well in a rising rate environment, since these markets do not export
overseas. This enables them to do well in a restricted environment. We need to get more small and
mid-cap exposure. Fixed income is t 37% and in a rising interest environment fixed income will be
negative. We should look at cutting Black Rock; it has not performed well.

He indicated that he recommends taking 15% of the total portfolio and investing it with five
alternative investment managers. He reviewed alternative investments with a standard deviation
that is almost the same as the Bond Market in order to get an annualized return that is almost the
same as the S&P. This is how he feels we can get performance on track.

Approval of Pension Benefits:

Margaret Metzger $1,368.14 | 7/1/2016
Arlene Millbauer 1,361.37 | 7/1/2016
Marcia Mastrioanni 478.70 | 7/1/2016
Thomas Zadlo 3,051.92 | 9/1/2016
Margaret Cook 2,064.80 | 10/1/2016
Wanda Sharp 392.35 | 7/1/2016
William Connolly $1,997.56 | 10/1/2016

Approval of Contribution Distributions:

'| Wendy Broadbent | 49,721 | 7/31/2016 |

Mr. Daly moved, seconded by Ms. Pires, to approve the Pension Benefits and Contribution
Distributions, as presented.

Vote: 5-0-0
Approval of Minutes

By unanimous consent the Board added the Minutes for the August 30, 2016 to the Agenda for
approval.

August 30, 2016
Mr. Daly moved, seconded by Ms. Pires, to approve the August 30, 2016 minutes as presented.
Vote: 4-0-1 (abstain: Clark)

October 24, 2016
Ms. Pires moved, seconded by Mr. Clark, to approve the October 24, 2016 minutes as presented.

Vote: 4-0-1 (abstain: Pellitteri)

October 25, 2016
Ms. Pires moved, seconded by Mr. Daly, to approve the October 25, 2016 minutes as presented.

Vote: 4-0-1 (abstain: Pellitteri)

November 1, 2016
Mr. Clark moved, seconded by Mr. Daly, to approve the November 1,, 2016 minutes as presented.
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Adjournment
By unanimous consent, the meeting was adjourned at 7:50 p.m.

Respectfully submitted,

Phyllis C. Collier, Pension Board Clerk

Pension Board Minutes 3 November 29, 2016



	Agenda_December_13_2016
	Beirne Consulting Final Proposat
	Proposed market values.pdf
	series

	Proposed market values.pdf
	series


	PENSION BOARD meeting schedule 2017
	Pension Board Minutes 11_29_2016



