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ABOUT THE COMPANY

Bartholomew & Company, Inc. is a locally owned and independent institutional investment
management firm located in Worcester, Massachusetts. As a firm with over a twenty year history and
total client assets under management in excess of $1.72 Billion as of September 30, 2017 , we have
extensive experience assisting both municipal and institutional entities as well as individual private
clients in meeting their financial goals.

As of September 30, 2017 the firm manages over $1.038 Billion in assets for over 200
municipalities and institutional entities within the Commonwealth of Massachusetts. Our municipal and
institutional investment management relationships range in size from under $1 Million to over $50
Million due to the firm’s ability to provide high quality services to any size entity. Since inception the
success of the firm can be attributed to our dedicated client services, our conservative and objective
investment philosophy, and our extremely competitive pricing.

As an institutional investment management firm, we leverage a prudent and objective investment
philosophy. Our investment management team aims to provide our clients with attractive returns in
conjunction with appropriate levels of risk given respective investment objectives and goals. Municipal
and institutional entities utilize Bartholomew & Company to invest and manage a wide array of assets,
including but not limited to:

 Long-Term Trust Funds
 Community Preservation Act Funds (CPA)
 Cemetery Perpetual Care Funds
 Stabilization Funds
 Scholarship Funds
 Other Post-Employment Benefit Funds (OPEB)
 Bond Proceeds

In addition to properly and effectively investing assets, we believe that our unique value lies in
the breadth and quality of our services, as well as our in-depth knowledge of the rules and regulations
affecting municipal and institutional fund investment management. Due to our team’s wealth of
municipal and institutional experience, we understand and emphasize the importance of investment
policy statements, the timeliness and accuracy of reporting, access to funds, and regular face-to-face
meetings with our clients and their respective investment committees.

*Assets are managed through Commonwealth Financial Network



INDUSTRY AWARDS

 
America’s Top Wealth Advisors1 Forbes 
magazine – August 2016 
Top 1,200 Financial Advisors in America/Top 30 in 
Massachusetts2 Barron’s magazine – 2016, 2015, 2014 
Top 1,000 Financial Advisors in America/Top 
25 in Massachusetts2 Barron’s magazine – 2013, 2012, 2010 
Financial Times Top 400 Financial Advisers3 

Financial Times – 2016, 2015 
Five StarSM Wealth Manager 
Boston magazine – February 2015* 
Top 100 Independent Broker/Dealer Advisors in 
America4 REP. magazine – August 1, 2011 
Top 100 Independent Advisors in America5 

REP. magazine – November 1, 2010 
Top 100 Independent Broker/Dealer Advisors in 
America6 REP. magazine – August 1, 2010 
Top 100 Independent Financial Advisors in America7 

Barron’s magazine – August 31, 2009 
Top 50 Advisers in Massachusetts8 Boston Business 
Journal – November 7–13, 2008 
Top 100 Independent Advisors in America9 

REP. magazine – November 1, 2008 
Top 100 Independent Financial Advisors in America10 

Barron’s magazine – August 18, 2008 

 
Five Star Wealth Manager 
Boston magazine – February 2015* 

 
 

 
Five Star Wealth Manager 
Boston magazine – February 2015*, 2011, 2010 

 
 

 
Five Star Wealth Manager 
Boston magazine – February 2015* 

 
 

 
Top-Ranked Advisor Teams in America11 

Research magazine – 2008, 2006, 2005 

 

Bartholomew & Company, Inc. 

Dory Huard, Vice President, AIF® 

Joshua A. Paul, Sr. Vice President, CFP,® AIF® 

Thomas J. Bartholomew, President, AIF® Chuck Patterson, Sr. Vice President/Chief 
Operations Officer, AIF® 

1The ranking of Forbes’ Top Wealth Advisors is based on an algorithm of qualitative and quantitative data, rating approximately 11,000 advisors with a minimum of seven years of experience and 
weighing factors like revenue trends, AUM, compliance records, industry experience, and best practices (gathered through telephone and in-person interviews). This recognition is not indicative of the 
advisor’s future performance. For the full methodology, developed in partnership with SHOOK Research, please visit www.forbes.com/shook-research-methodology-forbes-top-wealth-advisors. 
2Barron’s Top 1,200 and Top 1,000 lists are based on assets under management, revenues advisors generate for their firms, and the quality of their practices. Investment performance is not a criterion. Total 
account assets are managed through Commonwealth. 
3The Financial Times Top 400 Financial Advisers is an independent listing produced by the Financial Times. The FT 400 is based on data gathered from firms and verified by broker/dealer home offices, 
regulatory disclosures, and the FT’s research. The listing reflects each advisor’s performance in six primary areas, including assets under management, asset growth, compliance record, experience, 
credentials, and accessibility as identified by the FT. Neither the brokerages nor the advisors pay a fee to The Financial Times in exchange for inclusion in the FT 400. 
4The ranking methodology, compiled by Meridian-IQ, involves using a variety of data sources, including the Meridian directory of registered representatives, public data, and data provided by the advisors 
and their firms. Meridian employs a proprietary process to ensure the most accurate rankings possible. REP. magazine’s Top 100 Independent B/D Advisors list is based on assets under management. 
5Advisors are ranked strictly by assets under management, though 60 percent of those assets must belong to retail, as opposed to institutional, clients. If the advisor is a member of a team, he must be the 
founder or leader of that team. 
6REP. magazine’s Top 100 Independent B/D Advisors list is based on assets under management. 
7Barron’s Top 100 list is based on assets under management, revenues the advisors generate for their firms, and the quality of their practices. 
8Boston Business Journal’s Top 50 Advisers in Massachusetts list bases its rankings on qualitative and quantitative criteria. Professionals must have at least seven years of financial experience and  
meet acceptable compliance, client retention, and customer satisfaction benchmarks. Advisors are also ranked on a variety of revenue and asset-under-management measurements. The rankings are 
particularly driven by customer satisfaction and the types of advice given, since investment performance varies by portfolio and is typically unaudited. 
9For REP. magazine’s Top 100 Independent Advisors in America list, advisors were ranked by assets under management, and at least 60 percent of the assets had to belong to retail, as opposed to institutional, clients. 
10Barron’s named America’s best independent financial advisors, as identified by the securities-industry consulting firm, Winner’s Circle®, of Boca Raton, Florida, headed by industry researcher R.J. Shook.  
The rankings reflect each advisor’s assets under management, the advisor’s share of revenue and profits generated, and quality of service. Assets managed for institutions are not counted toward the score. 
11Research magazine,“The Winner’s Circle®” —The Winner’s Circle® is an organization independent of the fi involved and does not receive compensation from the more than 100 participating fi or its affi     es, 
fi advisors, or the media in exchange for ranking purposes.The Winner’s Circle® team vetted each nominated advisor through a host of quantitative and qualitative criteria, including assets managed, 
revenues, experience levels, compliance records, discussions with management, and more. Portfolio performance is not a criterion; instead,The Winner’s Circle® focuses on customer satisfaction and client retention. 
*2011 and prior years: Based on 9 criteria including: customer service, integrity, knowledge/expertise, communication, value for fee charged, and overall satisfaction. 2012-2016: Based on 10 objective 
eligibility and evaluation criteria including: minimum of 5 years as an active credentialed financial professional, favorable regulatory and complaint history, accepts new clients, client retention rates,  
client assets administered, education, and professional designations. These awards are not indicative of the wealth managers’ future performance. Your experiences may vary. For more information, please 
visit www.fivestarprofessional.com. 



INDEPENDENCE MEANS GREATER FREEDOM FOR ALL

 

 
Securities and Exchange Commission 

(SEC) 

 
Financial Industry Regulatory Authority 

(FINRA) 

Commonwealth Financial Network® 

(independent broker/dealer−RIA; 
processes investment business of affiliated advisors) 

National Financial 
Services LLC, a Fidelity 
Investments®  company 
 

(clearing firm; processes 
investment transactions 

on behalf of Commonwealth 
advisors’ clients) 

Your Advisor 

You 

Although you may be aware that the financial industry 
is a highly regulated one, you may not know that 
individual financial advisors have a great deal of choice 
in how they conduct business and serve their clients. 

The Securities and Exchange Commission (SEC) 
delegates the supervision of financial advisors to the 
Financial Industry Regulatory Authority (FINRA); 
and FINRA, in turn, requires us to affiliate with a 
broker/dealer to purchase and sell investment products. 
But we have many choices of whom to affiliate with 
and which business model we want to follow. The fact 
that we’ve chosen to work with Commonwealth, an 
independent broker/dealer–RIA, provides some key 
advantages to you: 

• Our firm remains free to act solely in your best 
interest and to help you follow the best course of 
action to meet your financial goals. We can make 
recommendations to you without any pressure to 
promote a particular product or strategy. It’s a 

model that differs from that of some other types 
of financial firms whose advisors are accountable 
not just to their clients, but also to the parent 
company that employs them. 
• Because Commonwealth is independently owned  

and managed, the firm is able to allocate resources 
toward whatever is in the best interests of its financial 
advisors and their clients, not shareholders. 
• Commonwealth clears, or processes, investment 

transactions through National Financial Services 
LLC (NFS), Member NYSE/SIPC, a Fidelity 
Investments® company. Like Commonwealth, 
NFS is an industry leader with a long and stable 
history of customer service excellence. We have the 
utmost confidence in the proficiency with which 
NFS handles every trade, statement, report, and 
myriad other transactions for millions of investors 
every day—and we believe you can as well. 

 



The municipal department at Bartholomew & Company is separated into two groups with
different and distinct skill sets that together make the diverse and highly capable team managing
municipal and institutional client relationships. Please refer to the following pages for a better
understanding of the structure of the municipal department and for each individual’s resume.

As you can see, our President, Tom Bartholomew, oversees the day-to-day operations of both the
client service team and the investment management team. He is the driving force behind both our
operations and investment views and opinions at any given time. Those individuals on the client service
team are, among other duties, primarily responsible for establishing and maintaining our proactive
interactions with clients. The investment management team, also headed by Tom Bartholomew, is
charged with all of the duties and responsibilities of managing municipal and institutional portfolios.

These responsibilities include, but are not limited to, macro and micro-economic monitoring and
prognosticating, strategic and tactical asset allocating, and individual security analysis. As a team, they
manage our municipal clients’ portfolios in conjunction with all local and state laws, when applicable, as
well as each specific investment policy statement. They have extensive experience managing both Legal
List portfolios as well as Prudent Investor Mandates as dictated by respective treasurers, investment
committees, and/or investment policy statements.

The investment management team’s research capabilities are quite extensive. The data, processes,
and objective opinions drawn thereof are on par with what should be expected of institutional level
portfolio managers.

MUNICIPAL TEAM



MUNICIPAL TEAM

Municipal Client Service Team Investment Management Team



BIOGRAPHIES

In the past 10 years alone, Tom Bartholomew has been honored with 16 individual industry awards*, most recently
Financial Times’ 2016 list of the Top 400 Financial Advisers1 and Barron’s February 2016 list of the Top 1,200 Financial Advisors in
America2 and the Top 30 in Massachusetts2.

In 1994, with more than two decades of experience in the investment and banking industries, Thomas J. Bartholomew founded
Bartholomew & Company, Inc. Today, Tom oversees the day-to-day operations of the company, supported by 10 Investment Advisor
Representatives, 4 registered staff members and 10 additional support team members.

Tom’s previous experience includes Senior Vice President and Partner of A.F. Best Securities, Coral Springs, Florida, where he
focused on sales and management of fixed-income securities. In 1981, while working at Worcester County National Bank (WCNB), Tom
was responsible for all aspects of municipal banking, including business development and financial/fiscal advisory services. After WCNB
was absorbed by Shawmut Bank, Tom went on to manage the entire municipal operation for several Massachusetts counties, and he created
Shawmut's retail fixed-income sales, brokerage and underwriting operation for central and western Massachusetts. From 1977-1981 Tom
was a licensed insurance and securities representative for New England Mutual Life Insurance Company.

As an independent financial advisor affiliated with Commonwealth Financial Network®, Tom has achieved Commonwealth
Chairman’s status3 – Commonwealth’s highest level of distinction an advisor can attain. Chairman’s level is awarded to just 3 percent of
Commonwealth’s network. Since 1994, Tom has been a member of Commonwealth Financial Network's (CFN) Leaders Club and was the
recipient of CFN's Special Service Award in 2000, given to the person who especially embodies the ideals of Commonwealth and best
personifies the qualities of leadership.

Since 1991, Tom has participated as a guest lecturer at the Massachusetts Collectors and Treasurers Annual School, teaching
investment principles to newly elected and appointed Treasurers. As a featured presenter at the 2010 Top Independent Advisors Summit,
hosted by Barron's magazine, Tom spoke on “Analyzing Risks & Opportunities in the Fixed-Income Market”.

Tom holds FINRA Series 7, 24, 51, 63 and 65 securities registrations as a Registered Representative and Investment Adviser
Representative of Commonwealth Financial Network®, and is a certified life, health, variable & long-term care insurance agent. (Fixed
insurance products and services offered through CES Insurance Agency.) Tom has earned the Accredited Investment Fiduciary® (AIF®)
professional designation from Fiduciary 360 and has received formal training in investment fiduciary responsibility. He was educated at
Assumption College, Williams College and Rutgers University-Stonier Graduate School of Banking.

Tom is very active in the community and serves in the following volunteer capacities:

• Greater Worcester Community Foundation – Member, Investment Committee 
• The Health Foundation of Central Massachusetts – Community member, Investment Committee 
• UMass Medical School/UMass Memorial – Development council member 
• West Boylston Community Club – Member involved with fund-raising 
• Worcester Art Museum – Corporator

1 The Financial Times Top 400 Financial Advisors is an independent listing produced by the Financial Times (March, 2015). The FT 400 is based on data 
gathered from firms and verified by broker dealer home offices, regulatory disclosures, and the FT’s research. The listing reflects each advisor’s performance 
in six primary areas, including assets under management, asset growth, compliance record, experience, credentials and accessibility as identified by the FT. 
Neither the brokerages nor the advisors pay a fee to The Financial Times in exchange for inclusion in the FT 400.
2These Barron’s lists are based on assets under management, revenues advisors generate for their firms, and the quality of their practices.
3Based on a ranking of annual production among Commonwealth’s network of 1,487 financial advisors.
*For a full list of awards, please visit the Industry Awards page on our website:  www.bartandco.com.

Thomas J. Bartholomew, AIF®

President



BIOGRAPHIES

Charles E. Patterson, AIF®

Senior Vice President/Chief Operations Officer 

Chuck joined Bartholomew & Company in 2002 with over 20 years of public service in municipalities within
the Commonwealth of Massachusetts. As head of the institutional client services team, he oversees all aspects of our
Institutional Department from prospecting and sales to client services and reporting. Chuck understands an institution's
investment management needs, having served 15 years as a town treasurer/collector, five years as a school district
treasurer and two years as a city treasurer’s staff accountant. He is able to assist clients with treasurer office operations
such as law interpretations and procedural policies as they relate to Massachusetts General Laws and treasurer office
operations. He is a member and past president of the Massachusetts Collectors and Treasurers Association and the
Worcester County Collectors and Treasurers Association.

As a Registered Representative and Investment Advisor Representative of Commonwealth Financial Network,
Chuck holds FINRA Series 7, 24, and 66 securities registrations, along with the Accredited Investment Fiduciary®

(AIF®) professional designation from Fiduciary360. Chuck is a member of the First Congregational Church of Rutland,
Rutland Masonic & Charitable Association, and a member of the Rutland Volunteer Fire Brigade. A graduate of Nichols
College, Chuck holds a Bachelor of Science degree in Business Administration.

Joshua A. Paul, CFP®, AIF®

Senior Vice President

Joshua joined Bartholomew & Company in 1995. Of Joshua’s 20+year career in the financial services industry,
19 of those have been with Bartholomew & Company. In his current role, Joshua collaborates with members of the
Institutional Department to:

• design, implement, and review clients’ investment portfolio structures;
• select and review specific securities for Prudent Person portfolios; and
• convey investment thesis, current market and economic updates, and market prognostications to clients

and prospects.

Joshua holds FINRA Series 7, 24, 63, and 65 securities registrations as a Registered Representative and
Investment Adviser Representative of Commonwealth Financial Network® and is a certified life, accident and health
insurance agent. (Fixed insurance products and services offered through CES Insurance Agency.) He has earned the
Accredited Investment Fiduciary® (AIF®) professional designation from Fiduciary360 and has received formal training in
investment fiduciary responsibility. He is a member of the Massachusetts Collectors and Treasurers Association and
serves on the Scholarship Committee of the Greater Worcester Community Foundation.

Joshua graduated from the Carroll School of Management at Boston College with a Bachelor of Science degree
in Finance. Prior employment includes Cape Cod Bank & Trust Company, Hyannis, MA and Bear Stearns Companies,
Boston, MA.



BIOGRAPHIES

Doris E. Huard, AIF®

Vice President

Dory joined Bartholomew & Company in 2005, bringing with her over 30 years of municipal and banking
experience. She served seven years as a vice president at Bank of America, responsible for municipal client accounts and
over 25 years as a town treasurer, collector, and assessor. As a member of the Institutional Department, Dory is
responsible for prospecting and sales to new clients as well as client service and reporting. Her professional associations
include the Massachusetts Collectors and Treasurers Association (MCTA), the Worcester County Treasurers/Collectors
Association, the Norfolk County Municipal Finance Officers Association, and the Worcester County Assessors
Association. She is a certified Massachusetts municipal treasurer, collector, and assessor.

Dory holds FINRA Series 7 and 66 securities registrations as a registered representative and Investment 
Adviser Representative of Commonwealth Financial Network®, and is a certified life, health, variable & long-term care 
insurance agent. (Fixed insurance products and services offered through CES Insurance Agency.) She has earned the 
Retirement Income Certified Professional® (RICP®) designation from The American College of Financial Services® and 
the Accredited Investment Fiduciary® (AIF®) professional designation from fi360.

Dory is a graduate of Anna Maria College. She is certified as both a Massachusetts municipal treasurer and collector and 
currently serves as an assessor for the Town of Paxton.

Michelle Newcomb, AIF®

Vice President

Michelle joined Bartholomew and Company in 2011, following six years of municipal banking experience as a
municipal calling officer and assistant vice president with Rockland Trust Company, where she worked with over 150
municipal clients. Previously, Michelle held the position of executive assistant to the CFO of Rockland Trust, where she
managed Shareholder Relations for four years.

In her current role, Michelle is responsible for prospecting and sales to new clients as well as client service and
reporting. She is a member of the Massachusetts Collectors and Treasurers Association (MCTA), Plymouth County
Collector/Treasurer Association, Norfolk County Municipal Finance Officers Association, Bristol County
Collector/Treasurer Association. Michelle holds FINRA Series 7 and 66 securities registrations as a Registered
Representative and Investment Advisor Representative of Commonwealth Financial Network®. She has earned the
Accredited Investment Fiduciary® (AIF®) professional designation from Fiduciary360 and has received formal training in
investment fiduciary responsibility. She holds a Bachelor of Arts degree from Indiana University.



BIOGRAPHIES

Brian Jamros
Vice President

Alexander C. Bartholomew
Vice President

Alex joined Bartholomew & Company in late 2009, upon completion of graduate school. Alex works with the
institutional team in preparing responses to RFPs for prospective clients and assists advisors in portfolio and investment
analysis through the use of asset allocation and performance models. He has re-engineered and maintains the Institutional
Department’s in-house reporting process, making improvements to meet clients’ needs.

He received both his Bachelor of Arts in Liberal Arts and his Master in Business Administration with a
concentration in Finance from Bryant University . He holds FINRA Series 7 and 66 registrations through Commonwealth
Financial Network.®

Bartholomew & Company welcomed Brian in January, 2016 as a member of our Municipal Services team, 
working to meet the needs of our municipal clients.

Brian’s nearly 20 years’ experience in the banking industry includes positions as Assistant Manager and Assistant 
Vice President/Branch Manager at Flagship Bank & Trust Company, and more recently moving from the positions 
of Assistant Vice President/Branch Manager and Vice President/Government Banking Sales Manager to Vice 
President/Municipal Sales Manager, serving the Massachusetts market.

Brian holds FINRA Series 7 and 66 securities registrations as a registered representative and Investment Advisor 
Representative of Commonwealth Financial Network®. He has earned a Bachelor of Science degree in Business 
Administration, Management/Finance from Worcester State University, and has served as Financial Counseling 
Director of Connect Community Church from 2008 to present.

Brian is a resident of Sutton, MA. He enjoys golf, skiing, and snowboarding and loves doing life with his wife, 
Lynn, and their children. 



BIOGRAPHIES

Christopher Davies, AIF®

Vice President

Chris joined Bartholomew & Company, Inc., in March 1998 and has the role of assuring that all institutional accounts are
reviewed in full on a daily basis. This includes the analysis of each portfolio he monitors for a number of different objectives, including
safety, liquidity, and yield, and placing trades that pursue the client's objectives. He also completes most buy and sell trades that are
required for each account and confirms that each trade complies with the investment policy that has been established together with the
treasurer.

Chris holds FINRA Series 7, 63, and 65 securities registrations as a Registered Representative and Investment Adviser
Representative with Commonwealth Financial Network® and has earned the Accredited Investment Fiduciary® (AIF®) professional
designation from Fiduciary360. He holds a Bachelor of Arts degree in Legal Studies from the University Massachusetts.

Chris is a member of the Worcester County Food Bank Board of Directors and Finance Committee, and serves on the Board of Governors
for the YMCA Greendale Family Branch as Vice Chair. He also serves on the Scholarship Committee of the Greater Worcester
Community Foundation.

Terese Serra
Registered Assistant

Terri joined our Institutional Department in October 2009, bringing with her more than 14 years of financial services,
project management, and client support experience. She provides a high level of operational, administrative and client support
services for our team and clients, including accurate and timely processing of financial transactions, daily, monthly and quarterly
reporting, and on-demand client services.

Terri holds FINRA Series 6, 63, and 26 registrations as a Registered Assistant with Commonwealth Financial Network®.
A graduate of Worcester State College, she holds a Bachelor of Science degree in Business Administration. Terri is an active
member of the Northborough Jr. Women’s Club.

In June, 2016, Bartholomew & Company welcomed Kathleen as a member of our investment management team. In
her role as analyst, Kathleen provides technical support to the team, including assisting with asset allocation decisions,
portfolio construction, and rebalancing strategies. She researches current holdings and new investment opportunities in order
to make recommendations to our advisors, as well as assists the team in meeting all client needs.

Kathleen previously served as a Retirement Consulting Intern at Commonwealth Financial Network and as a Research
Associate Intern at Bartholomew & Company. She is a 2016 graduate of the College of Wooster, Ohio, with a Bachelor of
Arts degree in Economics and a minor in Political Science.

Kathleen Glowacki
Analyst



INVESTING YOUR OPEB TRUST

As detailed by Massachusetts General Laws, the long-term portion of a municipal entity’s OPEB Trust can 
be invested under the Prudent Investor Rule, which is an acknowledgement that these assets can consider 
any risk profile that is deemed to be appropriate to meet the long-term investment goals and objectives of 
the Trust.

One of the benefits of working with Bartholomew & Company is the ability to invest your OPEB Trust 
separately and uniquely from all other municipal entities. We believe strongly in collaborating with our 
clients to provide a long-term investment strategy the fully represents their specific risk profile and 
investment philosophy.

Please see below an Efficient Frontier which is used to facilitate and aid a conversation about investing your 
OPEB Trust at a risk profile that meets the District’s long-term goals and objectives.



M.G.L.: CH. 32B, §20 
PART I. ADMINISTRATION OF THE GOVERNMENT

TITLE IV. CIVIL SERVICE, RETIREMENTS AND PENSIONS

CHAPTER 32B. CONTRIBUTORY GROUP GENERAL OR BLANKET INSURANCE FOR PERSON IN
THE SERVICE OF COUNTIES, CITIES, TOWNS AND DISTRICTS, AND THEIR DEPENDENTS

Section 20. Other Post Employment Benefits Liability Trust Fund

Section 20. (a) A city, town, district, county or municipal lighting plant that accepts this section may establish an
Other Post-Employment Benefits Liability Trust Fund, and may appropriate amounts to be credited to the fund. Any
interest or other income generated by the fund shall be added to and become part of the fund. Amounts that a
governmental unit receives as a sponsor of a qualified retiree prescription drug plan under 42 U.S.C. section 1395w-
132 may be added to and become part of the fund. All monies held in the fund shall be segregated from other funds
and shall not be subject to the claims of any general creditor of the city, town, district, county or municipal lighting
plant.

(b) The custodian of the fund shall be (i) a designee appointed by the board of a municipal lighting plant; (ii) the
treasurer of any other governmental unit; or (iii) if designated by the city, town, district, county or municipal lighting
plant in the same manner as acceptance prescribed in this section, the State Retiree Benefits Trust Fund board of
trustees established in section 24A of chapter 32A, provided that the board of trustees accepts the designation. The
custodian may employ an outside custodial service to hold the monies in the fund. Monies in the fund shall be
invested and reinvested by the custodian consistent with the prudent investor rule established in chapter 203C and
may, with the approval of the State Retiree Benefits Trust Fund board of trustees, be invested in the State Retiree
Benefits Trust Fund established in section 24 of chapter 32A.

(c) This section may be accepted in a city having a Plan D or Plan E charter, by vote of the city council; in any
other city, by vote of the city council and approval of the mayor; in a town, by vote of the town at a town meeting; in
a district, by vote of the governing board; in a municipal lighting plant, by vote of the board; and in a county, by vote
of the county commissioners.

(d) Every city, town, district, county and municipal lighting plant shall annually submit to the public employee
retirement administration commission, on or before December 31, a summary of its other post-employment benefits
cost and obligations and all related information required under Government Accounting Standards Board standard
45, in this subsection called "GASB 45'', covering the last fiscal or calendar year for which this information is
available. On or before June 30 of the following year, the public employee retirement administration commission
shall notify any entity submitting this summary of any concerns that the commission may have or any areas in which
the summary does not conform to the requirements of GASB 45 or other standards that the commission may
establish. The public employee retirement administration commission shall file a summary report of the information
received under this subsection with the chairs of the house and senate committees on ways and means, the secretary
of administration and finance and the board of trustees of the State Retiree Benefits Trust Fund.

http://www.malegislature.gov/Laws/GeneralLaws/PartI/TitleIV/Chapter32B/Section20



M.G.L.: CH. 32B, §20 
PART I. ADMINISTRATION OF THE GOVERNMENT

TITLE IV. CIVIL SERVICE, RETIREMENTS AND PENSIONS

CHAPTER 32B. CONTRIBUTORY GROUP GENERAL OR BLANKET INSURANCE FOR PERSON IN
THE SERVICE OF COUNTIES, CITIES, TOWNS AND DISTRICTS, AND THEIR DEPENDENTS

Chapter 32B: Section 20. Other Post-Employment Benefits Liability Trust Fund; sources of funding; custodian;
trustees; separate OPEB Fund board of trustees as investing authority; expenditures and investments

[ Text of section as amended by 2016, 218, Sec. 15 effective November 7, 2016. For text effective until November 7,
2016, see above.]
Section 20. (a) As used in this section, and section 20A, the following words shall have the following meanings
unless the context clearly requires otherwise:

"Chief executive officer'', the mayor in a city or the board of selectmen in a town, unless some other municipal
office is designated to be the chief executive officer pursuant to a local charter, the county commissioners in a
county and the governing board, commission or committee in a district or other governmental unit.

"Commission'' or "PERAC'', the public employee retirement administration commission established pursuant to
section 49 of chapter 7.

"GASB'', the Governmental Accounting Standards Board.

"Governing body'', the legislative body in a city or town, the county commissioners in a county, the regional district
school committee in a regional school district, or the district meeting or other appropriating body in any other
governmental unit.

"Governmental unit'' or "unit'', any political subdivision of the commonwealth, including a municipal lighting plant,
local housing or redevelopment authority, regional council of government established pursuant to section 20 of
chapter 34B and educational collaborative, as defined in section 4E of chapter 40.

"State Retiree Benefits Trust Fund board of trustees'', the board of trustees established by section 24A of chapter
32A.

"Other Post-Employment Benefits Liability Trust Fund'' or "OPEB Fund''; a trust fund established by a
governmental unit pursuant to this section for the deposit of gifts, grants, appropriations and other funds for the: (1)
benefit of retired employees and their dependents, (2) payment of required contributions by the unit to the group
health insurance benefits provided to employees and their dependents after retirement and (3) reduction and
elimination of the unfunded liability of the unit for such benefits.
"OPEB Fund board of trustees''; an independent board of trustees selected by the governmental unit with investing
authority for the OPEB Fund.

"OPEB investing authority'' or "investing authority''; the trustee or board of trustees designated by the governmental
unity to invest and reinvest the OPEB Fund using the investment standard or investment vehicle established pursuant
to this section.

http://www.malegislature.gov/Laws/GeneralLaws/PartI/TitleIV/Chapter32B/Section20



M.G.L.: CH. 32B, §20 
PART I. ADMINISTRATION OF THE GOVERNMENT

TITLE IV. CIVIL SERVICE, RETIREMENTS AND PENSIONS

CHAPTER 32B. CONTRIBUTORY GROUP GENERAL OR BLANKET INSURANCE FOR PERSON IN
THE SERVICE OF COUNTIES, CITIES, TOWNS AND DISTRICTS, AND THEIR DEPENDENTS

(b) A governmental unit that accepts this section shall establish on its books and accounts the Other Post-
Employment Benefits Liability Trust Fund, the assets of which shall be held solely to meet the current and future
liabilities of the governmental unit for group health insurance benefits for retirees and their dependents. The
governmental unit may appropriate amounts to be credited to the fund and the treasurer of the governmental unit
may accept gifts, grants and other contributions to the fund. The fund shall be an expendable trust subject to
appropriation and shall be managed by a trustee or a board of trustees as provided in subsection (d). Any interest or
other income generated by the fund shall be added to and become part of the fund. Amounts that a governmental unit
receives as a sponsor of a qualified retiree prescription drug plan pursuant to 42 U.S.C. section 1395w-132 may be
dedicated to and become part of the fund by vote of the governing body of the governmental unit. All monies held in
the fund shall be accounted for separately from other funds of the governmental unit and shall not be subject to the
claims of any general creditor of the governmental unit.

(c) The treasurer of the governmental unit shall be the custodian of the OPEB Fund and shall be bonded in any
additional amounts necessary to protect fund assets.

(d) The governing body of the governmental unit shall designate a trustee or board of trustees, which shall have
general supervision of the management, investment and reinvestment of the OPEB Fund. The governing body may
designate as the trustee or board of trustees: (i) the custodian; (ii) the governmental unit's retirement board as the
board of trustees; or (iii) an OPEB Fund board of trustees established by the governmental unit pursuant to
subsection (e). If no designation is made, the custodian of the fund shall be the trustee and shall manage and invest
the fund. The duties and obligations of the trustee or board of trustees with respect to the fund shall be set forth in a
declaration of trust to be adopted by the trustee or board, but shall not be inconsistent with this section. The
declaration of trust and any amendments thereto shall be filed with the chief executive officer and the clerk of the
governing body of the governmental unit and take effect 90 days after the date filed, unless the governing body votes
to disapprove the declaration or amendment within that period. The trustee or board of trustees may employ
reputable and knowledgeable investment consultants to assist in determining appropriate investments and pay for
those services from the fund, if authorized by the governing body of the governmental unit. The trustee or board of
trustees may, with the approval of the State Retiree Benefits Trust Fund board of trustees, invest the OPEB Fund in
the State Retiree Benefits Trust Fund established in section 24 of chapter 32A.

(e) The governing body of the governmental unit may vote to establish a separate OPEB Fund board of trustees to
be the investing authority. The board of trustees shall consist of 5 to 13 individuals, including a person or persons
with the investment experience desired by the governmental unit, a citizen or citizens of the governmental unit, an
employee of the governmental unit, a retiree or retirees of the governmental unit, and a governmental unit officer or
officers. The governmental unit employee trustee shall be selected by current employees of the unit by ballot, and
the retiree trustee or trustees shall be selected by current retirees of the unit by ballot. The remainder of the trustees
shall be appointed by the chief executive officer of the governmental unit. The trustees will serve for terms of 3 or 5
years, as determined by the governing body of the governmental unit, and if a vacancy occurs, a trustee may be
elected or selected in the same manner to serve for the remainder of the term. Trustees shall be eligible for
reappointment.

http://www.malegislature.gov/Laws/GeneralLaws/PartI/TitleIV/Chapter32B/Section20



M.G.L.: CH. 32B, §20 
PART I. ADMINISTRATION OF THE GOVERNMENT

TITLE IV. CIVIL SERVICE, RETIREMENTS AND PENSIONS

CHAPTER 32B. CONTRIBUTORY GROUP GENERAL OR BLANKET INSURANCE FOR PERSON IN
THE SERVICE OF COUNTIES, CITIES, TOWNS AND DISTRICTS, AND THEIR DEPENDENTS

(f) The trustee or board of trustees shall: (i) act in a fiduciary capacity, (ii) discharge its duties for the primary
purpose of enhancing the value of the OPEB Fund, (iii) act with the care, skill, prudence and diligence under the
circumstances then prevailing that a prudent person acting in a like capacity and familiar with such matters would
use in the conduct of an enterprise with like character and with like aims and (iv) diversify the investments in the
fund to minimize the risk of large losses, unless under the circumstances it is clearly prudent not to do so.

In any civil action brought against a trustee, the board of trustees, acting within the scope of official duties, the
defense or settlement of which is made by legal counsel for the governmental unit, the trustee or employee shall be
indemnified from the OPEB Fund for all expenses incurred in the defense thereof and for damages to the same
extent as provided for public employees in chapter 258. No trustee or employee shall be indemnified for expenses in
an action or damages awarded in such action in which there is: (i) a breach of fiduciary duty, (ii) an act of willful
dishonesty or (iii) an intentional violation of law by the trustee or employee.

(g) Monies in the OPEB Fund not required for expenditures or anticipated expenditures within the investment
period, shall be invested and reinvested by the custodian as directed by the investing authority from time to time;
provided such investment or reinvestment is made in accordance with: (i) section 54 of chapter 44, if the treasurer or
OPEB Fund board of trustees is the investing authority, unless the governing body of the governmental unit
authorizes investment under the prudent investor rule established in chapter 203C; (ii) section 23 of chapter 32, if the
retirement board is the investing authority; or (iii) sections 24 and 24A of chapter 32A, if the OPEB Fund is invested
in the State Retiree Benefits Trust Fund.

(h) Amounts in the OPEB Fund may be appropriated by a two-thirds vote of the governing body of the
governmental unit to pay the unit's share of health insurance benefits for retirees and their dependents upon
certification by the trustee or board of trustees that such amounts are available in the fund. The treasurer of the
governmental unit after consulting with the chief executive officer of the unit shall determine the amount to be
appropriated from the fund to the annual budget for retiree health insurance and notify the trustee or board of
trustees of that amount at the earliest possible opportunity in the annual budget cycle. Upon notification, the trustee
or board of trustees shall take diligent steps to certify those funds as available for appropriation by the governmental
unit, or will be available by the time the appropriation would become effective or provide an explanation why the
funds are or will not be available or should not be made available.

(i) In a regional school district, appropriations of amounts to the OPEB Fund may be made only in the annual
budget submitted to the member cities and towns for approval. The annual report submitted to the member cities and
towns pursuant to clause (k) of section 16 of chapter 71 shall include a statement of the balance in the fund and all
additions to and appropriations from the fund during the period covered by such report.

(j) A municipal lighting plant that establishes an OPEB fund shall pay the premiums and assume the liability for the
municipal share of retiree healthcare benefits attributable to lighting plant employees and their dependents.

http://www.malegislature.gov/Laws/GeneralLaws/PartI/TitleIV/Chapter32B/Section20
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(k) A governmental unit that accepts this section may participate in the OPEB Fund established by another
governmental unit pursuant to this section upon authorization of the governing boards of both units and in
accordance with the procedures and criteria established by the trustee or board of trustees of the fund. Each
governmental unit shall remain responsible for all costs attributable for the health care and other post-employment
obligations for its retired employees and their dependents and for completing an actuarial valuation of its liabilities
and funding schedule that conforms to GASB requirements

The participating governmental unit may appropriate or otherwise contribute amounts to the OPEB Fund as provided
in subsection (b). Amounts from the fund may be appropriated by the participating unit for its retiree health
insurance expenses in the manner authorized in subsection (h) upon a determination by the treasurer of the unit, after
consulting with the chief executive officer of the unit, of the necessary amount and notification of the treasurer of
the governmental unit maintaining the fund and the trustee or board of trustees of that amount. The trustee or board
of trustees shall certify those funds available for appropriation, as provided in subsection (h), and the treasurer of the
governmental unit maintaining the fund shall transfer the amounts certified to the participating governmental unit.

The participating governmental unit shall be separately credited for any contributions made to and appropriations
from the OPEB Fund, and interest or other income generated by the fund, in the accounting of the relative liabilities
of each governmental unit for its retirees and their dependents.

(l) This section may be accepted in a city or town in the manner provided in section 4 of chapter 4; in a county, by
vote of the county commissioners; in a regional school district, by vote of the regional school committee; and in a
district or other governmental unit, by vote of the district meeting or other appropriating body.

(m) This section shall also apply to the OPEB Fund established by a governmental unit under a special law,
notwithstanding any provision to the contrary, upon the acceptance of this section by the governmental unit.

http://www.malegislature.gov/Laws/GeneralLaws/PartI/TitleIV/Chapter32B/Section20
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NASHOBA REGIONAL SCHOOL DISTRICT 
 OPEB TRUST INVESTMENT POLICY STATEMENT 

 
 

The primary purpose of this Investment Policy Statement (the “IPS”) is to provide a clear understanding 
regarding the Nashoba Regional School District (the “District”) OPEB Trust’s (the “Trust”) investment objectives, 
performance goals, and risk tolerance.  
 
 
A.  Scope 
 

This IPS applies to all funds that are separately designated as long-term OPEB funds for the District or any 
of its separately identified enterprises. Any additional contributions to the Trust will be maintained in the same 
manner. 
 
 
B.  Authority 
 

Massachusetts General Law Chapter 32B, Section 20 allows a city, District, district, county or municipal 
lighting plant to set up a special trust fund, the Other Post Employment Benefits (OPEB) Liability Trust Fund. The 
governmental unit’s treasurer is the custodian of the fund or in the case of a light plant, an officer designated by the 
board.  Investment of fund monies by the custodian must be consistent with the prudent person standard set forth in 
Massachusetts General Law Chapter 203C for private trust funds. Interest earned on the investment of fund monies 
belongs to the fund. 
 
 
C.  Diversification  
 

The following asset classes can be included in the Trust in order to construct a diversified investment 
portfolio that is both prudent and appropriate given the District’s actuarial assumed discount rate, target rate of 
return, investment objective, and risk tolerance. The investment parameters and asset allocation definitions that will 
govern the Investment Manager of the diversified portfolio are included in the addendums to this IPS.  

 
Equities  
 
The primary objective of the Trust’s equity allocation is to provide long–term total returns that are, at a 

minimum, consistent with appropriate broad market indexes through full market cycles.  
 
The Investment Manager of the diversified portfolio can purchase and manage the equity allocation using 

individual equities, such as domestic common stocks, preferred stocks, and/or American-Depository Receipts 
(ADRs).  

 
The Investment Manager can also utilize other investments such as, mutual funds, exchange traded funds, 

closed-end funds, etc.  Total equity exposure is able to include, both domestic and international equities, both 
developed and emerging countries and geographic regions, as well as large-, mid-, and small-market capitalization 
weighted companies. Direct holdings of common stock, preferred stock, and/or ADRs in any one company should 
not exceed 5% of the market value of the invested portfolio.  

 
Investing directly in real estate, private placements, letter stock, or initial public offerings is strictly 

prohibited. The Investment Manager of the diversified portfolio shall not engage directly in margin transactions, 
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short sales, or any other leveraged or inverse investment vehicles. Mutual funds, exchange-traded funds, and 
closed-end funds, however, may engage in margin, leverage, and/or short sales. Investing directly in unit-
investment trusts (UITs) and business development companies (BDCs) are strictly prohibited. 

 
Fixed Income 
 
The primary objectives of the Trust’s fixed income allocation are to preserve capital and generate a 

reasonable level of cash flow. The secondary objective is to provide price returns that exhibit lower correlation to 
the broad global equity markets in order to reduce the overall risk of the portfolio. 

  
The Investment Manager of the diversified portfolio can purchase and manage the fixed income allocation 

using individual bonds that are United States Dollar denominated only.  Issuer selection can include domestic 
corporate bonds and any obligations of the United States Government and/or its agencies.   

 
The Investment Manager can also utilize other investment vehicles such as, mutual funds, exchange traded 

funds, closed-end funds, etc.  Total fixed income exposure is able to include, both domestic and international 
bonds, both developed and emerging countries and geographic regions. Direct holdings of individual corporate 
bonds in any one company should not exceed 5% of the market value of the invested portfolio; however, this is not 
applicable to the United States Government and/or its agencies. Lower-quality investments may only be held 
through diversified vehicles, such as mutual funds or exchange-traded funds. 

 
Investing directly in real estate, mortgages, collateral or non-collateral loans, private placements, fixed 

income or interest rate futures, or any other specialized fixed income ventures is strictly prohibited. Investing 
directly in unit-investment trusts (UITs) and business development companies (BDCs) are strictly prohibited. 

 
Alternative Investments  
 
The primary objective of the Trust’s alternative allocation is to provide long-term capital appreciation that 

is less correlated to broad global equity and fixed income indexes. 
 
The Investment Manager of the diversified portfolio can only purchase those strategies that are deemed to 

be alternative through daily-liquid diversified investment vehicles such as, mutual funds, exchange-traded funds, 
closed-end funds, etc.  

 
Investing directly in unit-investment trusts (UITs) and business development companies (BDCs) are strictly 

prohibited. 
 
Cash and Cash Equivalents 
 
Cash will be maintained to provide periodic cash distributions, if and when necessary.  Cash will not 

normally be held as a strategic investment asset, although the Investment Manager may seek to allow cash to build 
to the maximum level in times of market uncertainty.   
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D.  Specific Risks 
 

Credit Risk 
 
Credit risk is the risk that an issuer or other counterparty to an investment will not fulfill its obligations. 

 
The District will manage credit risk several ways. There will be no limit to the amount of United States 

Treasury and United States Government Agency obligations.  
 

In regards to fixed-income investments, the District will only purchase investment grade securities. Lower-
quality investments may only be held through diversified vehicles, such as mutual funds or exchange-traded funds. 
Investments in fixed income securities will be made primarily for income and capital preservation.  
 

Custodial Risk 
 
The custodial credit risk for deposits is the risk that, in the event of the failure of a depository financial 

institution, a government will not be able to recover deposits or will not be able to recover collateral securities that 
are in the possession of an outside party. The custodial credit risk for investments is the risk that, in the event of the 
failure of the counterparty to a transaction, a government will not be able to recover the value of investment or 
collateral securities that are in the possession of an outside party. 

 
The District will review the financial institution’s financial statements and the background of the sales 

representative. The intent of this qualification is to limit the District’s exposure to only those institutions with a 
proven financial strength, Capital adequacy of the firm, and overall affirmative reputation in the municipal industry. 

 
Further, all securities not held directly by the District, will be held in the District’s name and tax 

identification number by a third party custodian approved by the Treasurer and evidenced by safekeeping receipts 
showing individual CUSIP numbers for each security. 

 
Concentration of Credit Risk 
 
Concentration of credit risk is the risk of loss attributed to the magnitude of a government’s investment in a 

single issuer. 
 
The District will minimize Concentration of Credit Risk by diversifying the investment portfolio so that the 

impact of potential losses from any one type of security or issuer will be minimized. As stated above, securities of a 
single corporate issuer (with the exception of the United States Government and its Agencies) will not exceed 5% 
of the portfolio value. 

 
Interest Rate Risk 
 
Interest rate risk is the risk that changes in interest rates will adversely affect the fair value of an 

investment. 
 
The District will manage interest rate risk by managing duration, as a measure of interest rate sensitivity, in 

the Trust. 
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Foreign Currency Risk 
 
Foreign currency risk is the risk that changes in foreign monetary exchange rates will adversely affect the 

fair value of an investment or a deposit. 
 
The District will, as much as feasible, mitigate foreign currency risk.  

 
 
E. Standards of Care 
 

The standard of prudence to be used by the Treasurer shall be the “Prudent Person” standard and shall be 
applied in the context of managing an overall portfolio. The Treasurer acting in accordance with written procedures 
and this IPS, and exercising reasonable due diligence, shall be relieved of personal responsibility for an individual 
security’s credit risk or market price changes, provided the purchases and sale of securities is carried out in 
accordance with the terms of this IPS. 

 
Investments shall be made with judgment and care, under circumstances then prevailing, which persons of 

prudence, discretion, and intelligence exercise in the management of their own affairs; not for speculation, but for 
investment considering the probable safety of their capital as well as the probable income to be derived. 

 
In addition this section would also apply to M.G.L. Chapter 44 Section 55A which refers to the liability of 

the Treasurer for losses due to bankruptcy. 
 
 
F.  Ethics 
 

The Treasurer and Assistant Treasurer shall refrain from any personal activity that may conflict with the 
proper execution of the investment program or which could impair or appear to impair ability to make impartial 
investment decisions.  The Treasurer shall disclose to the District Manager any material financial interest in 
financial institutions that do business with the District.  They shall also disclose any large personal financial 
investment positions or loans that could be related to the performance of the District's investments. 
 
 
G.  Relationship with Financial Institutions 
 

Financial institutions should be selected first and foremost with regard to their financial soundness and 
stability.  Brokers should be recognized, reputable dealers. All cash and securities shall be held in either a bank that 
is allowable for the deposit of public funds, provided funds on deposit are insured by the Federal Deposit Insurance 
Corporation (FDIC), or in an Investment Brokerage Account that is insured by the Securities Investor Protection 
Corporation (SIPC). If a banking institution is selected as manager, the District will subscribe to Veribanc©, a 
recognized bank rating service. 

 
The Treasurer shall require any brokerage houses and broker/dealers, wishing to do business with the 

District, to supply the following information to the Treasurer: 
 

• Annual financial statements 
• If acting as a Registered Investment Adviser, Form ADV Part II report 
• Errors & Omissions insurance amounting to, at a minimum, the total fair market value of the Trust Funds 

Portfolio.  
• A statement that the Advisor has read the District’s IPS and will comply with it on an annual basis 
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• Annual review all advisors through www.finra.org: Broker Check 
 
 
H.  Reporting Requirements 
 

On a quarterly basis, a report containing the following information will be prepared by the Treasurer and 
distributed to the District Manager, as appropriate.  The quarterly report will include the following information, as a 
minimum requirement: 
 

• A listing of the individual accounts and individual securities held at the end of the reporting period. 
• A listing of the short-term investment portfolio by security type and maturity to ensure compliance with the 

diversification and maturity guidelines established in the "Diversification" section of this IPS. 
• A summary of the income earned on a monthly basis and year-to-date basis shall be reported.  
• The Treasurer shall include in the report a brief statement of general market and economic conditions and 

other factors that may affect the District's cash position. 
• The report should demonstrate the degree of compliance with the tenets set forth in the IPS.   

 
 
I.  Performance Measurement and Evaluation 
 

• The individual and custom benchmarks that will be monitored for performance reporting and analysis of 
the Trust’s portfolio are stated and described in the addendums to this IPS. 

• It is expected that the respective asset classes of the Trust’s diversified portfolio will outperform their 
respective benchmarks, net of fees and expenses, on a long term (market cycle) basis. 

 
 
K.  Supervision 
 

• The Treasurer will meet with the investment manager(s) as frequently as semi-annually to monitor the 
performance of the funds and the investment manager(s) compliance with these guidelines.  The Treasurer 
will receive and review portfolio management reports quarterly. 

• The Treasurer will review this Investment Policy Statement at least once a year to ensure that it remains 
appropriate and complete. 

• The Treasurer has the option to put the management of funds out for bid periodically, and may consider 
such option not less frequently than every five years, through a request for information, request for 
proposal, or similar process as required by law or District policy. 

 
 
L.  Legal References 
 

• Massachusetts General Law Chapter 32B, Section 20 
• Massachusetts General Law Chapter 203C, Section 1 through 11 

 
 
 
 
 
 
 
 



Page 6 of 9 
 

I ___________________________, Treasurer of the Nashoba Regional School District have reviewed this IPS and 
will manage the District’s OPEB Trust under my control in accordance with this IPS and any attached Addendums. 
 
 
 
 
 
________________________________ 
Treasurer’s Signature 
 
 
 
 
________________________________ 
Treasurer’s Printed Name 
 
 
 
 
________________________________ 
Date 
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ADDENDUM #1 
INVESTMENT PARAMETERS 

 
 

The information contained herein shall dictate the long-term asset allocation targets as well as minimum 
and maximum parameters, when applicable, that will govern the management of the investable portion of the Trust.  
The methodology for determining specific security and investment strategy definitions is detailed in Addendum #2. 
 
 

Min Target Max

35% 45% 55%

20% 30% 40%

5% 15% 25%

0% 0% 10%

0% 0% 10%

25% 35% 45%

15% 25% 35%

0% 10% 20%

10% 20% 30%

0% 0% 10%

--- 100% ---

Balanced

Cash

Alternatives

Fixed Income

Equity

Preferred Equity

Domestic Bonds

International Equity

Total

International Bonds

Category

Domestic Equity

 
 
 
 
 
 

________________________________    ________________________________ 
Treasurer’s Signature     Date 
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ADDENDUM #2 
ASSET ALLOCATION DEFINITIONS 

 
Asset Class Asset Category

Large-Cap Blend Energy
Large-Cap Growth Financial
Large-Cap Value Healthcare
Communications Industrials
Consumer Cyclical Technology
Consumer Defensive Utilities
Consumer Staples Miscellaneous Sector
Mid-Cap Blend Mid-Cap Value
Mid-Cap Growth
Small-Cap Blend Small-Cap Value
Small-Cap Growth

Preferred Equity Preferred Stock
Foreign Large-Cap Blend Foreign Small/Mid Blend
Foreign Large-Cap Growth Foreign Small/Mid Growth
Foreign Large-Cap Value Foreign Small/Mid Value
World Stock Japan
Europe
Emerging Markets Pacific/Asia
India Pacific/Asia ex-Japan
Latin America Miscellaneous Region
China
Aggressive Allocation World Allocation
Moderate Allocation Target Date
Conservative Allocation Retirement Income
Tactical Allocation
Corporate Bond Muni National Intermediate
Inflation Protected Bond Muni National Long-Term
Intermediate Gov't Bond Muni National Short-Term
Intermediate Term Bond Muni Single State
Long-Term Bond Short-Term Bond
Long-Term Gov't Short-Term Gov't Bond
Stable Value Ultrashort Bond

Multisector Multisector Bond
High-Yield Bond Bank Loans
High-Yield Muni

World Bond World Bond
Emerging Markets Bond Emerging Markets Bond

Long/Short Equity Market Neutral
Private Equity

Bond Alternatives Nontraditional Bond
Real Estate Global Real Estate
Direct Property

Managed Futures Managed Futures Currency
Arbitrage Precious Metals
Hedge Funds Commodities
Multi-Alternative Natural Resources
Trading/Tactical Bear Market

Morningstar Category

Large Cap

Small Cap

Mid Cap

BalancedBalanced

Domestic Equity

Investment Grade

High Yield

Domestic Bond

Developed

International Equity

Emerging Markets

International Bond

Alternatives

Other Alternatives

Real Estate

Equity Alternatives

 
 

________________________________    ________________________________ 
Treasurer’s Signature     Date 

 



Page 9 of 9 
 

ADDENDUM #3 
PERFORMANCE REPORTING 

 
 

The information contained herein shall dictate the individual and blended benchmark(s), when applicable, 
to be utilized in monitoring the performance of the investable assets of the Trust.  
 

Index Percentage

MSCI AC World Index 45%

---

---

---

--- 0%

Barclays Capital Global Aggregate Bond 35%

---

---

HFRI Fund of Funds Composite 20%

--- 0%

100%

Cash

Total

Alternatives

International Equity

Preferred Equity

Balanced

International Bonds

Category

Equity

Domestic Equity

Fixed Income

Domestic Bonds

 
 
 

 
 
 
 
 
 
________________________________    ________________________________ 
Treasurer’s Signature     Date 
 



NASHOBA REGIONAL SCHOOL DISTRICT 
OTHER POST-EMPLOYMENT BENEFITS (“OPEB”) TRUST 

TRUST AGREEMENT 
 

 
 
 TRUST AGREEMENT made this   __   day of   ________  , 20___ by and 
between the Nashoba Regional School District acting through its District Council (the 
“District”) and the duly serving members of the Board of Trustees (the “Trustees”).  
 

W I T N E S S E T H: 
 
 WHEREAS, the District has established certain other post employment benefits 
(“OPEB”), other than pensions, for eligible former employees of the District; and  
 
 WHEREAS, the District wishes to establish an irrevocable trust (hereinafter the 
“Trust”) for the purpose of funding OPEB obligations as required to be reported under 
General Accounting Standards Board (“GASB”) Statements 43 and 45; and  
 
 WHEREAS, the Trust is established by the District with the intention that it 
qualify as a tax-exempt trust performing an essential governmental function within the 
meaning of Section 115 of the Code and Regulations issued thereunder and as a trust for 
OPEB under G.L. c.32B, §20.  
 
 NOW, THEREFORE, in consideration of the foregoing promises and the mutual 
covenants hereinafter set forth, District and the Trustees hereby agree as follows. 
 

ARTICLE I 
DEFINITIONS 

 
As used herein, the following terms shall have the following meanings: 
 
1.1. “Code” means the Internal Revenue Code of 1986, as amended from time to time. 
 
1.2. “ERISA” means the Employee Retirement Income Security Act of 1974, as 
amended from time to time and any successor statute. 
 
1.3. “GASB 43 and 45,” shall mean Government Accounting Standards Board, 
Statement No. 43 and Statement No. 45, Accounting and Financial Reporting by 
Employers for Post-Employment Benefits Other Than Pensions. 
 
1.4. “Other post-employment benefits” or “OPEB,” shall mean post-employment 
benefits other than pensions as that term is defined in GASB 43 and 45 including post-
employment healthcare benefits, regardless of the type of plan that provides them, and all 
post-employment benefits provided separately from a pension plan, excluding benefits 
defined as termination offers and benefits. 
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1.5. “Retired Employee” means those persons who have retired from employment 
with the District and who are qualified to receive retirement benefits pursuant to G.L. 
c.32 or as otherwise provided by law. 
 
1.6. “Trust” means the Nashoba Regional School District OPEB Trust as hereby 
established. 
 
1.7. “Trustee” means the duly serving members of the Board of Trustees, and any 
successor Trustee appointed as provided pursuant to Article 5. 
 
1.9. “Trust Fund” means all the money and property, of every kind and character, 
including principal and income, held by the Trustee under the Trust.   
 

ARTICLE 2 
PURPOSE 

 
2.1. The Trust is created for the sole purpose of providing funding for OPEB, as 
determined by the District, or as may be required by collective bargaining agreement, or 
by any general or special law providing for such benefits, for the exclusive benefit of the 
District’s Retired Employees and their eligible dependents and for defraying the 
reasonable administrative, legal, actuarial and other expenses of the Trust.  The assets 
held in the Trust shall not be used for or diverted to any other purpose, except as 
expressly provided herein. 
 
2.2. It is intended that the Trust shall constitute a so called “Qualified OPEB Trust” 
according to the standards set forth in GASB 43 and 45 and that it further qualify as a 
Integral Part Trust for all purposes under Article 115(c) of the Code or under any 
comparable provision of future legislation that amends, alters, or supersedes the Code. 
 

ARTICLE 3 
ESTABLISHMENT OF TRUST 

 
3.1. In order to implement and carry out the provisions of G.L. c.32B, §20, the District 
hereby establishes this Trust which shall be known as the “District of Anywhere OPEB 
Trust.” 
 
3.2. The Trust shall be irrevocable, and no Trust funds shall revert to the District until 
all OPEB owed to retired District employees have been satisfied or defeased. 
 
3.3. The principal location of the Trust shall be Nashoba Regional School District, 50 
Mechanic Street,  
Bolton, Massachusetts 01740. 
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3.4. The Trustees hereby accept the trusts imposed upon them by this Trust Agreement 
and agree to perform said trusts as a fiduciary duty in accordance with the terms and 
conditions of this Trust Agreement.   
 
3.5. The Trustees shall hold legal title to all property of the Trust and neither the 
District, nor any employee, official, or agent of the District, nor any individual, shall have 
any right title or interest to the Trust. 
 
3.6. The Trust shall consist of such sums of money as shall from time to time be paid 
or delivered to the Trustees by the District, which together with all earnings, profits, 
increments and accruals thereon, without distinction between principal and income, shall 
constitute the Trust hereby created and established.  Nothing in this Agreement requires 
the District to make contributions to the Trust to fund OPEB.  Any obligation of the 
District to pay or fund benefits shall be determined in accordance with applicable law and 
any agreement to provide OPEB. 

 
ARTICLE 4 

TRUST FUNDING 
 

4.1. The Trust Fund shall be credited with all amounts appropriated or otherwise made 
available by the District and employees of the District as a contribution to the Trust for 
the purposes of meeting the current and future OPEB costs payable by the District, or any 
other funds donated or granted specifically to the District for the Trust, or to the Trust 
directly. 
 
4.2. The Trustees shall be accountable for all delivered contributions but shall have no 
duty to determine that the amounts received are adequate to provide the OPEB Benefits 
determined by the District. 
 
4.3. The Trustees shall have no duty, expressed or implied, to compel any contribution 
to be made by the District, but shall be responsible only for property received by the 
Trustees under this Trust Agreement.   
 
4.4 The District shall have no obligation to make contributions to the Trust to fund 
OPEB, and the size of the Trust may not be sufficient at any one time to meet the 
District’s OPEB liabilities.  This Trust Agreement shall not constitute a pledge of the 
District’s full faith and credit or taxing power for the purpose of paying OPEB, and no 
retiree or beneficiary may compel the exercise of taxing power by the District for such 
purposes.  The obligation of the District to pay or fund OPEB obligations, if any, shall be 
determined by the District or applicable law.  Distributions of assets in the Trust are not 
debts of the District within the meaning of any constitutional or statutory limitation or 
restriction.   
 
4.4. Earnings or interest accruing from investment of the Trust shall be credited to the 
Trust.  Amounts in the Trust Fund, including earnings or interest, shall be held for the 
exclusive purpose of, and shall be expended only for, the payment of the costs payable by 
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the District for OPEB obligations to Retired Employees and their dependents, and 
defraying the reasonable expenses of administering any plan providing OPEB Benefits as 
provided for in this Trust Agreement. 
 
4.6. Amounts in the Trust Fund shall in no event be subject to the claims of the 
District’s general creditors.  The Trust Fund shall not in any way be liable to attachment, 
garnishment, assignment or other process, or be seized, taken, appropriated or applied by 
any legal or equitable process, to pay any debt or liability of the District, or of retirees or 
dependents who are entitled to OPEB.    

 
ARTICLE 5 
TRUSTEES 

 
5.1. The Trust shall be administered by a Board of Trustees consisting of five (5) 
members, who shall include the District Auditor, District Treasurer, current Chairman of 
the District Council, current Chairman of the Finance Committee, and current Chairman 
of the Personnel Board.  Upon the expiration of the term or sooner resignation or removal 
of the District Auditor or District Treasurer the position of Trustee shall be deemed 
vacant.  The District Manager shall serve as an ex officio member of the Board of 
Trustees or, if so appointed by the District Council, as a voting member.   
 
5.2. The District Council shall call for the first meeting of the Trustees and the current 
Chairman of the District Council-Trustee shall serve as the initial Chairperson of the 
Trustees to facilitate the organization of the Trustees.   
 
5.3. In the event a Trustee resigns, is removed or is otherwise unable to serve, the 
District Council shall appoint a Trustee to fill the vacancy. 
 
5.4. Whenever a change occurs in the membership of the Board of Trustees, the legal 
title to property held by this Trust shall automatically pass to those duly appointed 
successor Trustees. 
 
5.5. Each future Trustee shall accept the office of Trustee and the terms and conditions 
of this Trust Agreement in writing. 
 
5.6. Upon leaving office, a Trustee shall promptly and without unreasonable delay, 
deliver to the Trust’s principal office any and all records, documents, or other documents 
in his possession or under his control belonging to the Trust.   
  
5.7.  The Trustees shall be special municipal employees for purposes of G.L. c.268A 
and shall be subject to the restrictions and prohibitions set forth therein. 
 

ARTICLE 6 
POWERS OF THE TRUSTEES 
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6.1. The Trustees shall have the power to control and manage the Trust and the Trust 
Fund and to perform such acts, enter into such contracts, engage in such proceedings, and 
generally to exercise any and all rights and privileges, although not specifically 
mentioned herein, as the Trustees may deem necessary or advisable to administer the 
Trust and the Trust Fund or to carry out the purposes of this Trust. In addition to the 
powers set forth elsewhere in this Agreement, the powers of the Trustees, in connection 
with their managing and controlling the Trust and its General Fund, shall include, but 
shall not be limited to, the following: 
 

6.1.1. To enter into an administrative services contract or other contracts with 
one or more insurance companies, nonprofit hospital, medical or dental service 
corporations, or with one or more health care organizations or health maintenance 
organizations, or with one or more third-party administrators or other entities to 
organize, arrange, or provide for the delivery or payment of health care coverage 
or services (including dental services), whereby the funds for the payment of 
claims of eligible persons, including appropriate service charges of the insurance 
carrier, third party administrator or other intermediary, shall be furnished by the 
Trustees from the Trust Fund for the payment by such intermediary to the health 
care vendors or persons entitled to such payments in accordance with the terms 
and provisions of said contract.  

 
6.1.2. To purchase contracts of insurance or reinsurance through such broker or 
brokers as the Trustees may choose and to pay premiums on such policies.  

 
6.1.3. To receive, hold, manage, invest and reinvest all monies which at any time 
form part of the Trust, whether principal or income, provided however that there 
shall be no investment directly in mortgages or in collateral loans and further 
provided that the Trustees shall comply with the provisions of Article 7 of this 
Trust Agreement, applicable law and any investment policy adopted by the 
Trustees concerning the investment and management of Trust assets. 

 
6.1.4. To borrow or raise money for the purposes of the Trust, in such amount, 
and upon such terms and conditions as the Trustees shall deem advisable, subject 
to applicable law and statutes; and for any sum so borrowed to issue the 
promissory note of the Trust, and to secure the repayment thereof by creating a 
security interest in all or any part of the Trust or the Trust Fund; and no person 
lending such money shall be obligated to see that the money lent is applied to 
Trust purposes or to inquire into the validity, expedience or propriety of any such 
borrowing. 

 
6.1.5. To hold cash, uninvested, for such length of time as the Trustees may 
determine without liability for interest thereon.  

 
6.1.6. To employ suitable agents, advisors and counsel as the Trustees may deem 
necessary and advisable for the efficient operation and administration of the Trust, 
to delegate duties and powers hereunder to such agents, advisors and counsel, and 
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to charge the expense thereof to the Trust. The Trustees are entitled to rely upon 
and may act upon the opinion or advice of any attorney approved by the Trustees 
in the exercise of reasonable care. The Trustees shall not be responsible for any 
loss or damage resulting from any action or non-action made in good faith 
reliance upon such opinion or advice. All delegated authority shall be specifically 
defined in any by-laws adopted by the Trustees or the written minutes of the 
Trustees' meetings. 

 
6.1.7. To hire employees or independent contractors as the Trustees may deem 
necessary or advisable to render the services required and permitted for the proper 
operation of the Trust, and to charge the expense thereof to the Trust. 

 
6.1.8. To continue to have and to exercise, after the termination of the Trust and 
until final distribution, all of the title, powers, discretions, rights and duties 
conferred or imposed upon the Trustees hereunder, by any by-laws adopted by the 
Trustees or by law. 

 
6.1.9. To construe and interpret this Trust Agreement and other documents 
related to the purposes of the Trust. 

 
6.1.10. To maintain bank accounts for the administration of the Trust and the 
Trustee Fund and to authorize certain Trustees or other appropriate persons to 
make payments from any appropriate account for purposes of the Trust. 

 
6.1.11. To receive and review reports of the financial condition and of the receipts 
and disbursements of the Trust and the Trust Fund. 

 
6.1.12. To adopt by-laws, rules, regulations, formulas, actuarial tables, forms, and 
procedures by resolution from time to time as they deem advisable and 
appropriate for the proper administration of the Trust, including participation 
criteria, provided the same are consistent with the terms of this Trust Agreement. 

 
6.1.13. To purchase as a general administrative expense of the Trust so-called 
director's liability insurance and other insurance for the benefit of the Trust and/or 
the protection of the Trustees, Trust officers, employees, or agents against any 
losses by reason of errors or omissions or breach of fiduciary duty or negligence. 

 
6.1.14. To enter into any and all contracts and agreements for carrying out the 
terms of this Trust Agreement and for the administration and operation of the 
Trust and to do all acts as they, in their discretion, may deem necessary or 
advisable.  Except as otherwise directed by the Trustees, all such contracts and 
agreements, or other legal documents herein authorized, shall be executed by the 
Chairperson, or Secretary as may be voted by the Trustees. 
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6.1.15. To receive contributions or payments from any source whatsoever but 
such contributions or payments may not be utilized for any purpose unrelated to 
the provision of OPEB as herein provided or properly authorized expenses.  

 
6.1.16. To pay taxes, assessments, and other expenses incurred in the collection, 
care, administration, and protection of the Trust.  

 
6.1.17. To do all acts, whether or not expressly authorized herein, which the 
Trustees may deem necessary or proper in connection with the administration of 
the Trust, although the power to do such acts is not specifically set forth herein.  

 
6.1.18. To compromise, settle or arbitrate any claim, debt, or obligation of or 
against the Trust or Trust Fund; to enforce or abstain from enforcing any right, 
claim, debt or obligation, and to abandon any shares of stock, bonds, or other 
securities, or interests determined by it to be worthless; to prosecute, compromise 
and defend lawsuits, but without the obligation to do so, all at the risk and 
expense of the Trust;  

 
6.1.19. To hire one or more consultants, actuaries, accountants, attorneys or other 
professionals to assist with the administration of the Trust Fund and to pay such 
amounts that the Trustee deems to be reasonable, including, without limiting the 
generality of the foregoing, third party firms to provide legal, tax, accounting and 
audit services to the Trust. 

 
6.1.20. To comply with all requirements imposed by applicable provisions of law. 

 
6.1.21. To serve as custodian with respect to Trust assets.  

 
ARTICLE 7 

LIMITATION OF TRUSTEES’ POWERS, DUTIES AND RESPONSIBILITIES 
 

7.1. Nothing contained in the Trust Agreement, either expressly or by implication, 
shall be deemed to impose any powers, duties or responsibilities on the Trustees other 
than those set forth in this Trust Agreement. 
 
7.2. The Trustees shall have such rights, powers and duties as are provided to a named 
fiduciary for the investment of assets under ERISA.  The Trustees shall not be liable for 
the making, retention or sale of any investment or reinvestment made by the Trustees as 
herein provided or for any loss to or diminution of the Trust Fund or for anything done or 
admitted to be done by the Trustees with respect to the Trust Agreement or the Trust 
Fund except as and only to the extent that such action constitutes a violation of the law or 
gross negligence.   
 
7.3. The Trustees, in their discretion, may purchase as an expense of the Trust Fund 
such liability insurance for themselves or any other fiduciary selected by the Trustees as 
may be reasonable.  The District, in its discretion, may also purchase liability insurance 
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for the Trustees, and as the District may select, for any person or persons who serve in a 
fiduciary capacity with respect to the Trust. 
 
7.4. The District shall not assume any obligation or responsibility to any person for 
any act or failure to act of the Trustees, any insurance company, or any beneficiary of the 
Trust Fund.  The Trustees shall have no obligation or responsibility with respect to any 
action required by this Trust Agreement to be taken by the District, any insurance 
company, or any other person, or for the result or the failure of any of the above to act or 
make any payment or contribution, or to otherwise provide any benefit contemplated by 
this Trust Agreement.   
 
7.5. Neither the Trustees nor the District shall be obliged to inquire into or be 
responsible for any action or failure to act on the part of the other.  No insurance 
company shall be a party to this Trust Agreement, for any purpose, or be responsible for 
the validity of this Trust Agreement, it being intended that such insurance company shall 
be liable only for the obligations set forth in the policy or contract issued by it. 
 
7.6. The Trustees shall invest and manage Trust assets as a prudent investor would, 
using the judgment and care under the circumstances then prevailing that persons of 
prudence, discretion, and intelligence exercise in the management of their own affairs, 
not in regard to speculation but in regard to the permanent disposition of their funds, 
considering the probable income as well as the probable safety of their capital, pursuant 
to G.L. c.203C. 
 

ARTICLE 8 
ACTIONS BY THE TRUSTEES 

 
8.1 A majority of Trustees may exercise any or all of the powers of the Trustees 
hereunder and may execute on behalf of the Trustees any and all instruments with the 
same effect as though executed by all the Trustees. 
 
8.2. The Trustees may, by instrument executed by all of the Trustees, delegate to any 
attorney, agent or employee such other powers and duties as they deem advisable, 
including the power to execute, acknowledged or deliver instruments as fully as the 
Trustees might themselves and to sign and endorse checks for the account of the Trustees 
of the Trust. 
 
8.3. No Trustee shall be required to give bond. 
 

ARTICLE 9 
LIABILITY OF THE TRUSTEES 

 
9.1. A Trustee shall not be liable for any mistake of judgment or other action made, 
taken or omitted by the Trustee in good faith, nor for any action taken or omitted by any 
other Trustee or any agent or employee selected with reasonable care, and the duties and 
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obligations of the Trustees hereunder shall be expressly limited to those imposed upon 
them by this Trust Agreement.  
 
9.2. No successor Trustee shall be held responsible for an act or failure of a 
predecessor Trustee. 
 
9.3. Trustees are public employees for purposes of G.L. c.258, and shall be 
indemnified by the District against any civil claim, action, award, compromise, 
settlement or judgment by reason of an intentional tort to the same extent and under the 
same condition as other public employees of the District.   
 
9.4. A Trustee shall not be indemnified for violation of the civil rights of any person if 
he acted in a grossly negligent, willful or malicious manner, or in connection with any 
matter where it is shown to be a breach of fiduciary duty, an act of willful dishonesty or 
an intentional violation of law by the Trustee. 
 

ARTICLE 10 
MEETINGS OF THE TRUSTEES 

 
10.1. The Trust may meet at such times and at such places as the Trustees shall 
determine.   
 
10.2 The Trustees shall comply with the Open Meeting Law, G.L. c.30A, §§18-25 and 
its implementing regulations.   
 
10.2. A quorum at any meeting shall be a majority of the Trustees then in office. 
 

ARTICLE 11 
TAXES, EXPENSES, AND COMPENSATION 

 
11.1. It is intended that the Trust will be a Code Article 115 trust.  As such, it is 
expected that there will be no income taxes owed by the Trust.  To the extent that any 
taxes are imposed on the Trust, the Trustee shall use the assets of the Trust Fund to pay 
for any taxes owed. 
 
11.2. All reasonable costs and expenses of managing and administering the Trust and 
the Trust Fund, including such compensation for the Trustees as may be approved by 
District Meeting from time to time, and reimbursement for reasonable fees incurred 
through the use of third party vendors or agents, shall be paid from the Trust unless the 
District chooses to pay the expenses directly.    
 

 ARTICLE 12 
ACCOUNTS 

 
12.1. The Trustees shall keep complete and accurate accounts of all of the Trust’s 
receipts, investments and disbursements under this Trust Agreement.  Such records, as 
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well as all other Trust records, shall be retained and made available for public inspection 
and or copying in accordance with the requirements of the Public Records Law, G.L. 
c.66, §10 and G.L. c.4, §7, clause 26th and their implementing regulations.  The person or 
persons designated by the District shall be entitled to inspect such records upon request at 
any reasonable time.  
 
12.2. The books and records of the Trust shall be audited annually by an independent 
auditor in accordance with accepted accounting practices.  The results of the audit shall 
be provided to the District at the same time as it is presented to the Trustees. 
 
12.3. The Trust Fund shall be subject to the Commonwealth of Massachusetts Public 
Employee Retirement Administration Commission’s triennial audit. 

 
ARTICLE 13 

ANNUAL REPORTS 
 
13.1. The Trustees shall furnish to the District annually, or more frequently if the 
District so requests, a statement of account showing the condition of the Trust Funds and 
all investments, sales, income, disbursements and expenses of the Trust and the Trust 
Fund.  

 
ARTICLE 14 

INVESTMENT OF TRUST FUNDS 
 
14.1. The Trustees hereby authorize and direct the District Treasurer to invest and 
reinvest the amounts in the Trust Fund not needed for current disbursement, consistent 
with the prudent investor rule, and as provided in the Investment Policy which is attached 
to this instrument and hereby incorporated.   
 
14.2. In no event shall the funds be invested directly in mortgages or in collateral loans.  
 

ARTICLE 15 
CUSTODY OF THE TRUST FUNDS 

 
15.1. The Trustees hereby appoint the District Treasurer as custodian of the Trust Fund 
and authorize the Treasurer to employ an outside custodial service to maintain custody of 
the Trust Funds.  All funds in the Trust Fund shall be accounted for separately from all 
other funds of the District.   
 
15.2. The District Treasurer, with the authorization of the Trustees, shall establish one 
or more checking accounts, which may be interest bearing or non-interest bearing 
accounts.  Such checking account or accounts shall be funded solely from the Trust 
Funds, and the Trustees may authorize the District Treasurer to draw on such checking 
accounts for the payment of OPEB and for the administrative expenses of the Trust.   
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ARTICLE 16 

TERMINATION OF TRUST 
 

16.1. The Trust shall continue unless and until terminated pursuant to law or by an 
instrument in writing signed by at least three Trustees, provided, however, that 
continuance of the Trust shall not be deemed to be a contractual obligation of the District.   
 
16.2. Upon termination of the Trust, subject to the payment of or making provision for 
the payment of all obligations and liabilities of the Trust and the Trustees, the net assets 
of the Trust shall be transferred to the District and held by the District Treasurer to be 
used exclusively for providing OPEB to Retired Employees and their eligible dependents 
and for no other purpose.  
 
16.3. The powers of the Trustees shall continue until the affairs of the Trust are 
concluded. 
 

ARTICLE 17 
AMENDMENTS 

 
17.1. The Trust may only be amended as set forth herein.  The District may amend the  
Trust at any time as may be necessary to comply with the requirements for tax exemption 
under Section 115 of the Code, to conform the Trust to the laws of the Commonwealth of 
Massachusetts and to meet the standards set forth in GASB 43 and GASB 45 to be treated 
as funded through a qualifying trust or equivalent arrangement. 
 
17.2. This Trust Agreement may be amended, but not revoked, from time to time by the  
District, subject to the following limitations: 
 

17.2.1. The assets of the Trust may not be used for or diverted to any other 
purposes prior to satisfaction of the District’s OPEB obligations, and reasonable 
expenses of administering the Trust.  
 
17.2.2. The duties and liabilities of the Trustees cannot be substantially changed 
without their written consent. 

 
17.3 Any amendment to this Trust shall be executed in writing.   
 

ARTICLE 18 
MERGER 

 
18.1. The District may provide for the merger of the Trust with one or more other trusts 
established by the District or other government entities for similar purposes as may be 
provided by law.     
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ARTICLE 19 

SEVERABILITY OF INVALID PROVISIONS 
 
19.1. If any provision of this Trust Agreement is determined invalid, illegal, or 
unenforceable for any reason, then the provision shall be severed from the remaining 
provisions of the Trust Agreement for any reason, and the remaining parts of the 
Agreement shall be construed to give the maximum practical effect to the purposes stated 
herein, as if the invalid, illegal, or unenforceable provision was never a part. 

 
ARTICLE 20 

MISCELLANEOUS 
 
20.1. This Trust Agreement shall be interpreted, construed and enforced, and the Trust 
hereby created shall be administered in accordance with and governed by the laws of the 
United States and of the Commonwealth of Massachusetts. 
 
20.2. The titles to Articles of this Trust Agreement are placed herein for convenience of 
reference only, and the Trust Agreement is not to be construed by reference thereto. 
 
20.3. No person shall be obliged to see to the application of any money paid or property 
delivered to the Trustees, or as to whether or not the Trustees have acted pursuant to any 
authorization herein required, or as to the terms of this Trust Agreement.  In general, each 
person dealing with the Trustees may act upon any advice, request or representation in 
writing by the Trustees, or by the Trustee’s duly authorized agent, and shall not be liable 
to any person in so doing.  The certification of the Trustees that they are acting in 
accordance with this Trust Agreement shall be conclusive in favor of any person relying 
thereon. 
 
20.4. This Trust Agreement may be executed in any number of counterparts, each of 
which shall be deemed to be an original but all of which together shall constitute but one 
instrument, which may be sufficiently evidenced by any counterpart. 
 
20.5. Until advised to the contrary, the Trustees may assume this Trust is entitled to 
exemption from taxation under Section 115 of the Internal Revenue Code of 1986 or 
under any comparable section or sections of future legislation that amend, supplement or 
supersede one or both of those sections of the Internal Revenue Code. 
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 IN WITNESS WHEREOF, the parties hereto have caused this Trust Agreement to 
be executed in their respective names by their duly authorized officers as of the day and 
year first above written. 
 
Witnessed By:     DISTRICTCOUNCIL:  
 
      ____________________________  
District Manager     Chairman of District Council 
 
      _____________________________  
Clerk to the District Council    Council Member 
 
      _____________________________  
Date      Council Member 
      
      _____________________________  
      Council Member 
       

_____________________________  
      Council Member 
       

BOARD OF TRUSTEES: 
 
 
      ____________________________  
      Trustee (current Chairman of District Council) 
 
 
      _____________________________  
      Trustee (current Chairman of Finance Committee) 
 
 
      _____________________________  
      Trustee (current Chairman of Personnel Board) 
 
 
      _____________________________  
      Trustee (District Treasurer) 
 
 
      _____________________________  
      Trustee (District Auditor) 
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NASHOBA REGIONAL SCHOOL DISTRICT 

OTHER POST EMPLOYMENT BENEFITS (“OPEB”) TRUST 
INVESTMENT POLICY 

 
 
PURPOSE.  The purpose of the Investment Policy is to assist the Board of Trustees in 
effectively supervising and monitoring its investment activities; and to provide guidance 
to investment managers employed by the Board of Trustees to manage its assets on behalf 
of the Board.  It is set forth by the Board of Trustees in order to advise all concerned of 
their legal and fiduciary responsibilities and to establish a clear understanding by all 
involved parties as to the investment goals and objectives of the Trust. 
 
INVESTMENT SUBCOMMITTEE.  The Board of Trustees may designate one or more 
of its Trustees to form an investment Subcommittee for the purpose of advising the Board 
of Trustees as to the investment, management and monitoring of funds for the benefit of 
the current and future generations who are the ultimate beneficiaries of the District.  The 
Investment Subcommittee members and the Board of Trustees have a fiduciary 
responsibility and must develop and adhere to the Investment Policy.  The Investment 
Subcommittee may retain a qualified Investment Consultant(s) to assist in its duties and 
responsibilities. 
 
INVESTMENT OBJECTIVES.  The primary objective of the investments of the District 
will be to provide for consistent long-term growth of principal and income without undue 
exposure to risk.  The investment objective is to achieve a total return including 
appreciation which will satisfy the financial needs of the Trust Agreement, protect and 
increase their long term inflation adjusted value, and minimize short run volatility. 
 
INVESTMENT POLICY.  Unless and until the Board of Trustees has adopted its own 
investment policy, the Board of Trustees shall comply with the Investment Policy of the 
District, as the same may be modified from time to time. 
 



Custodial statements from National Financial Services LLC (NFS), a wholly owned subsidiary of
Fidelity Investments, are sent to clients monthly. These statements are also available online within 24
hours after the period ends.

An accounting summary for the account(s) will be provided on a quarterly or monthly basis, at
the discretion of the District, which details book values of the expendable and non-expendable balances,
current period earnings, realized gain/losses, unrealized gains/losses, and contributions and withdrawals.
This report is sent electronically and mailed directly to the treasurer’s office no later than the end of the
fifth business day following period end, either monthly or quarterly.

In July of each year we also produce a fiscal year summary of these reports. Many communities
use this summary for their annual report to the appropriate boards or commissions and even for the
treasurer’s annual report. Please reference the following pages for samples of both the custodial and
accounting reports discussed herein.

For everyday access to account balances, investment activity, and performance data, we provide
clients with a secure online log-in through our website at www.bartandco.com. This portal gives clients
access to the platform, Investor 360˚®, which provides access to information directly from our
Broker/Dealer, Commonwealth Financial Network.

REPORTING



NASHOBA REGIONAL SCHOOL DISTRICT
OPEB TRUST

Page 1 of 1
QUARTER ENDING: 09/30/2017

ACCOUNT 
NUMBER FUND NAME BEGINNING 

MARKET VALUE
BEGINNING 
PRINCIPAL

BEGINNNING 
EARNINGS NET INCOME REALIZED 

GAIN/LOSS
NET 

EARNINGS
TRANSFERS OF 

PRINCIPAL
TRANSFERS OF 

EARNINGS
ENDING 

PRINCIPAL
ENDING 

EARNINGS
ENDING CASH 

VALUE

CHANGE IN 
UNREALIZED 
GAIN/LOSS

UNREALIZED 
GAIN/LOSS

ENDING MARKET 
VALUE

OPEB TRUSTS

1234 OPEB TOWN $1,469,159.80 $1,355,317.09 $60,075.67 $2,999.95 $47.88 $3,047.83 $20,000.00 $0.00 $1,375,317.09 $63,123.50 $1,438,440.59 $4,498.90 $58,265.94 $1,496,706.53
1235 OPEB WATER $702,534.17 $648,380.15 $28,443.28 $1,434.55 $22.90 $1,457.45 $0.00 $0.00 $648,380.15 $29,900.73 $678,280.88 $2,151.32 $27,862.06 $706,142.94
1236 OPEB ELECTRIC $44,895.74 $43,252.68 $0.00 $91.67 $1.46 $93.13 $0.00 $0.00 $43,252.68 $93.13 $43,345.81 $137.48 $1,780.54 $45,126.35

SUBTOTALS $2,216,589.71 $2,046,949.92 $88,518.95 $4,526.17 $72.24 $4,598.41 $20,000.00 $0.00 $2,066,949.92 $93,117.36 $2,160,067.28 $6,787.70 $87,908.54 $2,247,975.82

GRAND TOTALS $2,216,589.71 $2,046,949.92 $88,518.95 $4,526.17 $72.24 $5,460.05 $20,000.00 $0.00 $2,066,949.92 $93,117.36 $2,160,067.28 $6,787.70 $87,908.54 $2,247,975.82

CURRENT ACCRUAL $3,402.45

TRANSFER IN TRANSIT: $0.00

UNREALIZED GAIN/LOSS: $87,908.54

QUARTER ENDING STATEMENT VALUE: $2,247,975.82

Securities and advisory services offered through Commonwealth Financial Network, Member FINRA/SIPC, a Registered Investment Adviser. Past performance is no guarantee of future results.

No guarantee is made to the completeness and accuracy of the information included. Please compare your custodial statement with the statement received from Commonwealth or your advisor and report any material discrepancies by calling 800.251.0080.
]



CLIENT REFERENCE LIST

Name Contact Phone 
Number Legal List OPEB 

Trusts
Prudent 
Investors

General 
Funds

1 ACCEPT Education Collaborative Jack Keating 508-879-6564 √
2 Acton-Boxborough RSD Margaret M. Dennehy 978-264-3310 √ √
3 Acton, Town of Stephen Barrett 978-929-6624 √
4 Acushnet, Town of Kristie Costa 508-998-0212 √
5 Agawam, Town of Laurel A. Placzek 413-786-0400 √ √ √
6 Amesbury, City of Donna Cornoni 978-388-8105 √
7 Andover, Town of David J. Reilly 978-623-8250 √
8 Ashburnham, Town of Tammy Coller 978-827-4100 √ √
9 Ashby, Town of Kate Stacy 978-386-2424 √

10 Ashland, Town of Cynthia Cincotta 508-881-0100 √
11 Assabet Valley RVSD Peter Zona 508-263-9663 √
12 Athol, Town of Carol Bachelder 978-249-3374 √ √
13 Auburn, Town of Mary Ann Murphy 508-832-7705 √ √
14 Avon, Town of Debra Morin 508-588-0414 √ √
15 Ayer, Town of Susan Copeland 978-772-8216 √ √
16 Barnstable Fire District Rick Buffington 508-362-6498 √ √
17 Barnstable, Town of Debra Blanchette 508-862-4661 √
18 Barre, Town of Nancy A. Talbot 978-355-5000 √
19 Bedford, Town of Victor Garofalo 781-275-2218 √
20 Belchertown, Town of Lisa Banner 413-323-0400 √ √
21 Billerica, Town of John Clark 978-671-1311 √
22 Blackstone, Town of Steven Perrault 508-876-5117 √
23 Bolton, Town of Kristen J. Noel 978-779-3310 √
24 Bourne Water District Nancy Ward 508-563-2294 √
25 Boxborough, Town of Patrick McIntyre 978-264-1715 √ √
26 Boxford, Town of Ellen S. Guerin 978-887-3673 √ √
27 Boylston, Town of Cheri Cox 508-869-2972 √ √
28 Boylston Water District James F. Goulet 508-753-4689 √
29 Bridgewater-Raynham RSD Thomas Connolly 508-824-0333 √ √
30 Brimfield, Town of Andrea S. Beaudry 413-245-4100 √ √
31 Brookfield, Town of Lani Criasia 508867-2930 √
32 Canton, Town of James Murgia 781-575-6612 √ √
33 Charles River Pollution Control District John D. Foster 508-533-6762 √
34 Charlton, Town of Joanne L. Savignac 508-248-2242 √ √
35 Chatham, Town of Sharon Drown 508-945-5108 √ √
36 Chelmsford, Town of John Sousa 978-250-5210 √
37 Chelsea, City of Patrice Montefusco 617-466-4242 √ √ √
38 Chesterfield, Town of Margaret McWherter 413-296-0317 √
39 Chicopee, City of Marie LaFlamme 413-594-1560 √ √
40 Chilmark, Town of Melanie Becker 508-645-2106 √
41 Clarksburg, Town of Erika Oleson 413-663-5282 √
42 Clinton, Town of John Kittredge 978-365-4129 √ √
43 Cohasset, Town of Paula Linhares 781-383-4102 √ √
44 Colrain, Town of Paula Harrison 413-624-5549 √ √
45 C.O.M.M. Fire District Judy Sprague 508-790-2395 √
46 Danvers, Town of Joseph Collins 978-777-0001 √ √
47 Dartmouth Fire District #1 John D. Foster 508-996-1596 √
48 Deerfield, Town of Barbara J. Hancock 413-665-1400 √
49 Dennis, Town of Catherine Cabral 508-760-6131 √
50 Dighton, Town of Mary Hathaway 508-669-5411 √



CLIENT REFERENCE LIST

Name Contact Phone 
Number Legal List OPEB 

Trusts
Prudent 
Investors

General 
Funds

51 Douglas, Town of Cheryl J. Vaidya 508-476-4000 √ √
52 Dudley, Town of Richard Carmignani 508-949-8002 √
53 Dunstable, Town of Bonnie Ricardelli 978-649-4514 √
54 Duxbury, Town of Jill Stewart 781-934-1100 √
55 East Bridgewater, Town of Erica Flemming 508-378-1604 √
56 Easthampton, City of Melissa L. Zawadzki 413-529-1416 √
57 Easton, Town of Linda Hawkes 508-230-0604 √ √
58 Education Cooperative Robert Hilliard 781-326-2473 √
59 Egremont, Town of Sue Funk 413-528-0182 √ √
60 Erving, Town of Julie Wonkka 413-422-2800 √ √
61 Essex, Town of Virginia Antell 978-768-4519 √ √
62 Everett, City of Domenico D'Angelo 617-394-2315 √
63 Fairhaven, Town of Wendy Graves 508-979-4026 √ √
64 Fall River, City of Paulianne Martins-Teixeira 508-324-2260 √
65 Falmouth, Town of Patricia O'Connell 508-495-7363 √
66 Fitchburg, City of Anne Cervantes 978-829-1830 √
67 Foxborough, Town of Lisa Sinkus 508-543-1216 √ √
68 Framingham, Town of Carolyn Lyons 508-532-5430 √ √
69 Franklin, Town of James P. Dacey 508-520-4950 √
70 Frontier RSD Paula Light 413-665-1155 √
71 Gardner, City of Charline Daigle 978-630-4016 √
72 Georgetown, Town of Ann Gill 978-352-5723 √
73 Gill, Town of Veronica La Chance 413-863-2105 √
74 Gloucester, City of John Dunn 978-281-9707 √
75 Grafton, Town of Jessica Gomez 508-839-5335 √
76 Grafton Water District Wendy Graves 508-839-2302 √
77 Groveland, Town of Denise Dembkoski 508-556-7204 √ √
78 Hadley, Town of Linda Sanderson 413-586-3354 √ √
79 Halifax, Town of Pamela Adduci 781-294-8381 √ √ √
80 Hamilton, Town of Cheryl J. Booth 978-468-5575 √ √
81 Hanover, Town of Thomas Raab 781-826-5000 √ √ √
82 Harvard, Town of Amy Haley 978-456-4100 √
83 Haverhill, City of Alicia McOsker 978-420-3638 √
84 Hillcrest Sewer District Debra Wilson 508-864-4119 √
85 Holbrook, Town of Paul Digirolamo 781-767-4316 √ √
86 Holden, Town of Sharon A. Lowder 508-210-5512 √ √
87 Holland, Town of Linda Blodgett 413-245-7108 √ √
88 Holliston, Town of Mary Bousquet 508-429-0602 √
89 Hopedale, Town of Stephanie L'Etalien 508-634-2203 √
90 Hopkinton, Town of Michael D. Connolly 508-497-9715 √ √ √
91 Hubbardston, Town of Sandra Nason 978-928-1400 √
92 Hudson, Town of Dianne Cush 978-568-9606 √
93 Ipswich, Town of Kevin Merz 978-356-6610 √
94 Kingston, Town of Kenneth R. Stevens 781-585-0508 √ √
95 Lancaster, Town of Mary E. Frost 978-365-3326 √
96 Langley Adams Public Library Barbara Gauvin 978-374-4249 √
97 Lee, Town of Donna Toomey 413-243-5506 √
98 Leicester, Town of Amy Perkins 508-892-7002 √ √
99 Leicester Water Supply District DebbieWilson 508-892-7585 √

100 Leominster, City of David R. Laplante 978-534-7509 √
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101 Lincoln, Town of Krystal Elder 781-259-2605 √ √
102 Littleton Scholarship Trust John F. Boroski 978-540-2450 √
103 Littleton, Town of Steven Venuti 978-952-2306 √ √ √
104 Lowell, City of Cheryl A. Robertson 978-674-4222 √ √
105 Ludlow, Town of Elsa Barros 413-583-5616 √ √
106 Lunenburg, Town of Myleen Mallari 978-582-4133 √ √
107 Lynnfield, Town of Christine O'Sullivan 781-334-9431 √ √
108 Manchester by the Sea, Town of Jennifer Yaskell 978-526-2030 √
109 Mansfield, Town of Jacqueline Boudreau 508-851-6425 √ √
110 Marion, Town of Gary Carreiro 508-748-3505 √ √
111 Marlborough, City of Brian Doheny 508-460-3731 √ √
112 MA Association of Assessing Officers Robert Ellia 774-249-8625 √
113 Mattapoisett, Town of Brenda A. Herbeck 508-758-4100 √
114 Maynard, Town of Cheryl Kane 978-897-1305 √ √
115 Medfield, Town of Georgia Colivas 508-906-3017 √
116 Melrose, City of Arthur Flavin 781-979-4162 √ √ √
117 Mendon, Town of Jenn Welch 508-634-2413 √ √
118 Merrimac, Town of Carol McLeod 978-346-0524 √ √
119 Methuen, City of Jacqueline Cuomo 978-983-8520 √
120 Milford, Town of Christopher Pilla 508-634-2300 √ √
121 Millbury, Town of Denise Marlborough 508-865-9121 √
122 Millis, Town of Jennifer Scannell 508-376-7091 √ √
123 Milton Public Library John Folcarelli 617-698-5757 √
124 Mohawk Trail RSD Angelina Bragdon 413-625-0192 √ √
125 Narragansett RSD Tammy Coller 978-939-5661 √
126 Nashoba Associated Boards of Health Teresa Counihan 978-425-6675 √
127 Nashoba Valley THS Timothy Harrison 978-692-4711 √ √
128 Natick, Town of Stephen Price 508-647-6427 √ √
129 Needham, Town of Evelyn M. Poness 781-455-7504 √
130 New Salem, Town of Gabriele Voelker 978-575-9964 √ √
131 Newbury, Town of Diane Doyle 978-465-0862 √ √
132 Newburyport, City of Julie Languirand 978-465-4415 √ √
133 North Attleborough, Town of Christopher Sweet 508-699-0114 √ √ √
134 North Chelmsford Water District Daysha Morell 978-251-3931 √ √
135 North Reading, Town of Maryann MacKay 978-664-6020 √ √
136 Northampton, City of Kristine Bissell 413-587-1296 √ √ √
137 Northborough, Town of June Hubbard-Ward 508-393-5045 √
138 Northbridge, Town of Julie Harris 508-234-5432 √ √ √
139 Norton, Town of Catherine VanDyne 508-285-0220 √ √
140 Oakham, Town of Lisa Taylor 508-882-5549 √ √
141 Onset Fire District Mary McCoy 508-295-6090 √
142 Orange, Town of Gabriele Voelker 978-544-1100 √
143 Oxford Rochdale Sewer District Debbie Wilson 508-892-9549 √
144 Oxford, Town of Claire Wilson 508-987-6038 √ √ √
145 Palmer, Town of Linda St. Onge 413-283-2600 √ √
146 Paxton, Town of Deirdre Malone 508-799-7347 √
147 Pelham, Town of Edna Holloway 413-253-2267 √ √
148 Pembroke, Town of Kathleen McCarthy 781-293-3893 √ √
149 Pepperell, Town of Debbie Nutter 978-433-0337 √
150 Petersham, Town of Dana C. Robinson 978-544-0026 √



CLIENT REFERENCE LIST

Name Contact Phone 
Number Legal List OPEB 

Trusts
Prudent 
Investors

General 
Funds

151 Plympton, Town of Colleen Morin 781-585-0409 √
152 Princeton, Town of James Dunbar 978-464-2105 √ √
153 Provincetown, Town of Alexander N. Williams 508-487-7000 √
154 Quincy, City of Deborah C. Coughlin 617-376-1090 √ √
155 Randolph, Town of Jean Richard 781-961-0935 √
156 Raynham, Town of Michael King 508-824-2702 √
157 Rochester, Town of Cynthia L. Mello 508-763-3871 √ √
158 Rockport, Town of Carrie Arnaud 978-546-6648 √ √
159 Rowley, Town of Karen Summit 978-948-2631 √ √
160 Rutland, Town of Rebecca L. Tuttle 508-886-4103 √ √
161 Salem, City of Kathleen McMahon 978-619-5635 √ √ √
162 Sandwich, Town of William Jennings 508-888-6508 √
163 Saugus, Town of Wendy Hatch 781-231-4140 √
164 Seekonk, Town of Christine N. DeFontes 508-336-2972 √ √
165 Seekonk Water District Brian J. LaSalle 401-723-5103 √
166 Sharon, Town of Lisa Clark 781-784-1500 √
167 Sherborn, Town of Heather Peck 508-651-7859 √ √
168 Shirley, Town of Lisa Gibbons 978-425-2600 √ √
169 Shrewsbury, Town of Carolyn J. Marcotte 508-841-8355 √ √
170 Shutesbury, Town of Gabriele Voelker 413-259-1801 √ √
171 Silver Lake RSD Jason Fraser 781-585-4313 √
172 South Hadley, Town of Michael Sullivan 413-538-5017 √ √
173 South Middlesex RVSD Jack Keating 508-879-6564 √
174 Southampton, Town of Donna Whiteley 413-527-4920 √ √
175 Southborough, Town of Brian P. Ballantine 508-485-0710 √ √ √
176 Southbridge, Town of Melinda Ernst-Fournier 508-764-5401 √ √
177 Southwick, Town of Michelle Hill 413-569-5504 √ √
178 Spencer, Town of Susan Lacaire 508-885-7500 √
179 Springfield Water & Sewer Commission Domenic Pellegrino 413-452-1314 √
180 Sterling, Town of Victoria Smith 978-422-8111 √ √ √
181 Stoughton Redevelopment Authority Forrest Lindwall 781-341-1300 √
182 Stoughton, Town of Paula Nute 781-341-3154 √ √
183 Stow, Town of Pamela Landry 978-897-2834 √ √
184 Sturbridge, Town of Barbara A. Barry 508-347-2509 √ √
185 Sudbury, Town of Dennis Keohane 978-443-8891 √
186 Sudbury Water District Thomas Travers 978-443-9406 √
187 Sutton, Town of Lisa M. Troast 508-865-8726 √ √
188 Taunton, City of Barbara A. Auger 508-821-1057 √ √
189 Topsfield, Town of Barbara B. Michalowski 978-887-1511 √ √
190 Townsend, Town of Barbara Tierney 978-597-1708 √ √
191 Tyngsborough, Town of Jennifer Finnigan 978-743-5359 √ √
192 Upton, Town of Kenneth Glowacki 508-529-3737 √ √
193 Wales, Town of Lynn Greene 413-245-3260 √ √
194 Walpole, Town of Marilyn Thompson 508-660-7312 √
195 Ware, Town of Maura O'Connor 413-967-9648 √ √
196 Wareham, Town of John Foster 508-291-3150 √
197 Warwick, Town of Beth Gilgun 978-544-3845 √
198 Wayland, Town of Zoe Pierce 508-358-3633 √ √
199 Webster, Town of James Chauvin 508-949-3800 √ √
200 Wenham, Town of Leslie Davidson 978-468-5520 √ √
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201 West Boylston Water District Heather Isaacs 508-753-4689 √
202 West Bridgewater, Town of Scott Golder 508-894-1204 √
203 West Springfield, Town of Kathleen O'Brien Moore 413-263-3004 √
204 Westford, Town of Christine Collins 978-692-5506 √ √
205 Westminster, Town of Melody Smith 978-874-7403 √ √
206 Weston, Town of Peter Forcellese 781-786-5070 √
207 Westport, Town of Brad Brightman 508-636-1007 √ √
208 Westwood, Town of James Gavin 781-326-4962 √
209 Whately, Town of Lynn Sibley 413-665-4400 √ √
210 Whitman-Hanson RSD David Leary 781-618-7499 √
211 Whitman, Town of Mary Beth Carter 781-618-9731 √
212 Wilmington, Town of Pamela MacKenzie 978-658-3531 √
213 Winchendon, Town of Donna Spellman 978-297-0152 √ √
214 Woburn, Town of Timothy J. Donovan 781-897-5813 √
215 Worcester, City of Geralyn Walsh 508-799-1147 √
*Last updated 10/12/17

All municipal clients are asked for permission to appear on this reference list. The above clients have 
agreed to participate. It is not known whether the listed clients approve or disapprove of 

Bartholomew & Company, its advisors, Commonwealth Financial Network or the financial/advisory 
services provided.



OTHER POST-EMPLOYMENT BENEFITS FEE SCHEDULE

$0 thru $5,999,999 0.40% / 40 BPS

$6,000,000 thru $9,999,999 0.35% / 35 BPS

$10,000,000 thru $14,999,999 0.30% / 30 BPS

$15,000,000 thru $19,999,999 0.25% / 25 BPS

$20,000,000 + 0.20% / 20 BPS

*Fees are assessed on total market value of the account and are not assessed 
incrementally using a ladder method.

(Market Value of Account)
Asset Base Annual 

Management Fee*

Effective March 1, 2017
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