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Wishing you all well for a healthy, peaceful, safe and prosperous 2021.

Quarterly Performance Summary

There were many changes in the portfolio during the fourth quarter, primarily related to the stock exposure.

During the quarter, we greatly reduced the exposure to foreign and small company stocks. We added to our

Google position in a fairly sizable way after recognizing the underperformance of Google relative to other large

cap technology stocks. This has played out well thus far. We also introduced exposure to gene therapy companies

Editas Medicine and Intella Theraputics. We believe this will be a transformative space over the next several years.

The Episcopal Diocese of Vermont Unit Fund ended the fourth quarter with a gain of 15.62% for 2020, while the

basic benchmark gained 17.07% and the alternative (and more relevant) benchmark gained 15.92%. The primarily

large-cap domestic stock portion of the portfolio again provided the best returns, gaining 21.63% for the year

compared to the S&P 500 Index gain of 18.40%. For the three years ending December 31, 2020, this portion

gained 16.72% annually versus the annualized benchmark return of 14.18%. This is a very wide outperformance.

Some components did not hold up as well over the past three years compared to their respective benchmarks;

however, the portfolio as a whole outperformed the alternative benchmark. Please refer to Page 9 for these data.

We are pleased to announce that we have invested in locally-owned, publicly-traded companies that are either

headquartered in Vermont, or have a significant presence here. The locally-run companies are: Peck Electric

(trading under the symbol PECK) out of South Burlington, VT, Union Bank (UNB) out of Morrisville, VT, and Cassella

Waste (CWST) out of Rutland VT. Other firms that have a large presence here, or have purchased Vermont

companies, are Unilever, Keurig Dr. Pepper, Vail Resorts, and Agilent Tech. Not only is Peck Electric local, it is in the

renewable energy space. Along the renewable/clean energy lines, we have also added Brookfield Renewable

Energy Partners (BEP) and Hannon Armstrong Sustainable Infrastructure Capital (HASI). 

Local Assets and Renewables:



Fourth Quarter 2020

September 30, 2020 Value: $30,695,763

Net Cash Flows: ($350,928)

Investment Gain (Loss): $2,689,550

December 31, 2020 Value: $33,034,385

Fourth Quarter Return: 8.63%

Basic Benchmark Return:* 9.06%

Alternative Benchmark Return:* 10.23%

Year-to-Date Period (12/31/2019 - 12/31/2020)

Investment Gain (Loss): $4,606,219

Year-to-Date Return: 15.62%

Basic Benchmark Return:* 17.04%

Alternative Benchmark Return:* 15.92%

One-Year Period (12/31/2019 - 12/31/2020)

Investment Gain (Loss): $4,606,219

One-Year Return: 15.62%

Basic Benchmark Return:* 17.04%

Alternative Benchmark Return:* 15.92%

Investment Return Summary

*The Basic Benchmark is weighted to the Standard & Poor's 500 Index and the Bloomberg Barclays US Aggregate Bond Index based on the

actual portfolio allocation. The Alternative Benchmark is weighted among the Standard & Poor's 500 Index, the Bloomberg Barclays US

Aggregate Bond Index, the Russell 2000 Index, the MSCI EAFE Index, the Bloomberg Barclays US Intermediate Credit Index, the Bloomberg

Barclays US 1-3 Year Government/Credit Index, the FTSE 1-Month Treasury Bill Index, the S&P GSCI Gold Spot Index, and the PHLX Gold &

Silver Index based on the actual portfolio allocation.

Portfolio returns are calculated net of fees. This report is not a replacement for the official customer account statements from Raymond

James or other custodians. Investors are reminded to compare the findings in this report to their official customer account statements. In

the event of a discrepancy, the custodian’s valuation shall prevail. This data is furnished to you as a courtesy and for informational

purposes only. This report may include assets that the firm does not hold on your behalf and which are not included on the firm’s books

and records. Although this data is derived from information which we believe to be accurate (including, in some cases information

provided to us by you) we cannot guarantee its accuracy. This information is not intended and should not be used for any official tax,

lending, legal, or other non-financial planning purposes and should not be relied upon by third parties. Performance data quoted

represents past performance and does not guarantee future results. The investment return and principal of an investment will fluctuate

so that an investor’s shares when redeemed may be worth more or less than the original cost. The values represented in this report may

not reflect the true original cost of the client’s initial investment. Please contact your financial representative if there has been a change in

your investment objectives, special restrictions, or financial circumstances.

Due to the IPS change in March 2016, periods beginning prior to 3/31/16 do not reflect current investments and are omitted. 



Fourth Quarter YTD One-Year Three-Year Five-Year Ten-Year

Beginning Market Value $30,695,763 $30,513,545 $30,513,545 $26,798,502 - -

Contributions

Parish Deposits $23,000 $102,747 $102,747 $1,147,724 - -

Withdrawals

Parish Withdrawals ($23,199) ($747,825) ($747,825) ($1,058,102) - -

Parish Dividends ($308,731) ($1,228,237) ($1,228,237) ($3,549,317) - -

Foreign Taxes Withheld ($466) ($3,464) ($3,464) ($23,822) - -

Management Expenses ($41,533) ($208,602) ($208,602) ($535,082) - -

Net Cash Flows ($350,928) ($2,085,380) ($2,085,380) ($4,018,598) - -

Income

Interest / Dividends $174,443 $791,603 $791,603 $2,679,261 - -

Gains (Losses) $2,515,107 $3,814,616 $3,814,616 $7,575,220 - -

Total Earnings $2,689,550 $4,606,219 $4,606,219 $10,254,481 - -

Ending Market Value $33,034,385 $33,034,385 $33,034,385 $33,034,385 - -

Portfolio Return (Gross of Fees) 8.77% 16.37% 16.37% 12.38% - -

Management Expenses -0.126% -0.631% -0.631% -1.620% - -

Portfolio Return (Net of Fees) 8.63% 15.62% 15.62% 11.76% - -

Basic Benchmark Return 9.06% 17.04% 17.04% 12.33% - -

Alternative Benchmark Return 10.23% 15.92% 15.92% 10.92% - -

Parish Deposits: The total amount deposited by the parishes for investment into the Unit Fund subaccounts.

Parish Withdrawals: The total principal amount withdrawn by the parishes from the Unit Fund subaccounts.

Parish Dividends: The total Unit Fund dividends paid directly to the parishes and not reinvested or used for loan repayment.

Foreign Taxes Withheld: The total foreign income taxes automatically withheld on dividends paid by non-US companies.

Interest / Dividends: The total interest and dividends generated by the investments of the Unit Fund.

Gains (Losses): The total rise or fall of the market value of the investments in the Unit Fund.  

Account Activity Summary

*The Basic Benchmark is weighted to the Standard & Poor's 500 Index and the Bloomberg Barclays US Aggregate Bond Index based on

the actual portfolio allocation. The Alternative Benchmark is weighted among the Standard & Poor's 500 Index, the Bloomberg Barclays

US Aggregate Bond Index, the Russell 2000 Index, the MSCI EAFE Index, the Bloomberg Barclays US Intermediate Credit Index, the

Bloomberg Barclays US 1-3 Year Government/Credit Index, the Citi 1-Month Treasury Bill Index, the S&P GSCI Gold Spot Index, and the

PHLX Gold & Silver Index based on the actual portfolio allocation.

This report is not a replacement for the official customer account statements from Raymond James or other custodians. Investors are

reminded to compare the findings in this report to their official customer account statements. In the event of a discrepancy, the

custodian’s valuation shall prevail. This data is furnished to you as a courtesy and for informational purposes only. This report may

include assets that the firm does not hold on your behalf and which are not included on the firm’s books and records. Although this data

is derived from information which we believe to be accurate (including, in some cases information provided to us by you) we cannot

guarantee its accuracy. This information is not intended and should not be used for any official tax, lending, legal, or other non-financial

planning purposes and should not be relied upon by third parties. Performance data quoted represents past performance and does not

guarantee future results. The investment return and principal of an investment will fluctuate so that an investor’s shares when redeemed

may be worth more or less than the original cost. The values represented in this report may not reflect the true original cost of the

client’s initial investment. Please contact your financial representative if there has been a change in your investment objectives, special

restrictions, or financial circumstances.

Management Expenses: The total expenses paid by the Unit Fund for investment, accounting, account maintenance, statement 

preparation, and reporting purposes.  The percentage is calculated as the expense amount divided by the beginning value.

Portfolio Return: The time-weighted rate of return earned by the Unit Fund investments before (gross) and after (net) the management 

expenses are deducted.

Due to the IPS change in March 2016, periods beginning prior to 3/31/16 do not reflect current investments and are omitted. 



Quarterly Portfolio and IPS Target Returns

The IPS changed in March 2016.  Periods prior to 3/31/16 reflect the former investment strategy. 

The IPS Target Return is comprised of the quarterly non-seasonally-adjusted (NSA) CPI + 1.25%. This equates to an annual target return of CPI + 5%. The CPI figure is not available

until the 15th of the month or later. Portfolio returns are calculated net of fees. This report is not a replacement for the official customer account statements from Raymond James or

other custodians. Investors are reminded to compare the findings in this report to their official customer account statements. In the event of a discrepancy, the custodian’s valuation

shall prevail. This data is furnished to you as a courtesy and for informational purposes only. This report may include assets that the firm does not hold on your behalf and which are not

included on the firm’s books and records. Although this data is derived from information which we believe to be accurate (including, in some cases information provided to us by you) we

cannot guarantee its accuracy. This information is not intended and should not be used for any official tax, lending, legal, or other non-financial planning purposes and should not be

relied upon by third parties. Performance data quoted represents past performance and does not guarantee future results. The investment return and principal of an investment will

fluctuate so that an investor’s shares when redeemed may be worth more or less than the original cost. The values represented in this report may not reflect the true original cost of the

client’s initial investment. Please contact your financial representative if there has been a change in your investment objectives, special restrictions, or financial circumstances.
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Comparative Returns for the Last 10 Quarters

The Basic Benchmark is weighted to the Standard & Poor's 500 Index and the Bloomberg Barclays US Aggregate Bond Index based on the actual portfolio allocation. The

Alternative Benchmark is weighted among the Standard & Poor's 500 Index, the Bloomberg Barclays US Aggregate Bond Index, the Russell 2000 Index, the MSCI EAFE Index, the

Bloomberg Barclays US Intermediate Credit Index, the Bloomberg Barclays US 1-3 Year Government/Credit Index, the FTSE 1-Month Treasury Bill Index, the S&P GSCI Gold Spot

Index, and the PHLX Gold & Silver Index based on the actual portfolio allocation. 

Portfolio returns are calculated net of fees. This report is not a replacement for the official customer account statements from Raymond James or other custodians. Investors are

reminded to compare the findings in this report to their official customer account statements. In the event of a discrepancy, the custodian’s valuation shall prevail. This data is

furnished to you as a courtesy and for informational purposes only. This report may include assets that the firm does not hold on your behalf and which are not included on the

firm’s books and records. Although this data is derived from information which we believe to be accurate (including, in some cases information provided to us by you) we cannot

guarantee its accuracy. This information is not intended and should not be used for any official tax, lending, legal, or other non-financial planning purposes and should not be

relied upon by third parties. Performance data quoted represents past performance and does not guarantee future results. The investment return and principal of an investment

will fluctuate so that an investor’s shares when redeemed may be worth more or less than the original cost. The values represented in this report may not reflect the true original

cost of the client’s initial investment. Please contact your financial representative if there has been a change in your investment objectives, special restrictions, or financial

circumstances.
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Portfolio Allocation

(73% Equities, 27% Fixed Investments)

This report is not a replacement for the official customer account statements from Raymond James or other custodians. Investors are

reminded to compare the findings in this report to their official customer account statements. In the event of a discrepancy, the

custodian’s valuation shall prevail. This data is furnished to you as a courtesy and for informational purposes only. This report may include

assets that the firm does not hold on your behalf and which are not included on the firm’s books and records. Although this data is

derived from information which we believe to be accurate (including, in some cases information provided to us by you) we cannot

guarantee its accuracy. This information is not intended and should not be used for any official tax, lending, legal, or other non-financial

planning purposes and should not be relied upon by third parties. Performance data quoted represents past performance and does not

guarantee future results. The investment return and principal of an investment will fluctuate so that an investor’s shares when redeemed

may be worth more or less than the original cost. The values represented in this report may not reflect the true original cost of the client’s

initial investment. Please contact your financial representative if there has been a change in your investment objectives, special

restrictions, or financial circumstances.
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Appendix



Information as of:

Market Value
Current 

Allocation

One-

Month

Three-

Month
Six-Month YTD One-Year Two-Year

Three-

Year
Five-Year

Seven-

Year
Inception 

Overall Portfolio $33,034,385 2.23% 8.63% 18.73% 15.62% 15.62% 20.50% 11.76% - - -

����������	
��� 2.84% 9.06% 16.41% 17.04% 17.04% 20.61% 12.33% � � �

����������������	
��� 3.14% 10.23% 17.17% 15.92% 15.92% 19.07% 10.92% � � �

Individual Stock Account $23,961,879 73% 2.16% 9.30% 24.22% 21.63% 21.63% 27.60% 16.72% - - -

�������������� 3.84% 12.15% 22.16% 18.40% 18.40% 24.77% 14.18% � � �

Clarkston SMID-Cap Equity $518,379 2% 6.56% 20.31% 25.34% 11.39% 11.39% 17.38% 8.60% - - -

������������������� 8.65% 31.37% 37.85% 19.96% 19.96% 22.71% 10.25% � � �

International Equity $515,087 2% 3.42% 11.66% 19.41% 9.57% 9.57% 15.89% 4.89% - - -

��������� ��!�"! 4.65% 16.05% 21.61% 7.82% 7.82% 14.70% 4.28% � � �

Individual Bond Account $8,039,040 24% 1.07% 2.92% 5.90% 6.47% 6.47% 8.31% 5.01% - - -

���������##
$��%�������&��'������ ����� 0.47% 1.55% 2.80% 7.08% 7.08% 8.30% 5.46% � � �

Portfolio returns are calculated net of fees. This report is not a replacement for the official customer account statements from Raymond James or other custodians. Investors are

reminded to compare the findings in this report to their official customer account statements. In the event of a discrepancy, the custodian’s valuation shall prevail. This data is

furnished to you as a courtesy and for informational purposes only. This report may include assets that the firm does not hold on your behalf and which are not included on the firm’s

books and records. Although this data is derived from information which we believe to be accurate (including, in some cases information provided to us by you) we cannot guarantee

its accuracy. This information is not intended and should not be used for any official tax, lending, legal, or other non-financial planning purposes and should not be relied upon by

third parties. Performance data quoted represents past performance and does not guarantee future results. The investment return and principal of an investment will fluctuate so

that an investor’s shares when redeemed may be worth more or less than the original cost. The values represented in this report may not reflect the true original cost of the client’s

initial investment. Please contact your financial representative if there has been a change in your investment objectives, special restrictions, or financial circumstances.

December 31, 2020

Portfolio and Individual Account Investment Returns

*The Basic Benchmark is weighted to the Standard & Poor's 500 Index and the Bloomberg Barclays US Aggregate Bond Index based on the actual portfolio allocation. The Alternative

Benchmark is weighted among the Standard & Poor's 500 Index, the Bloomberg Barclays US Aggregate Bond Index, the Russell 2000 Index, the MSCI EAFE Index, the Bloomberg

Barclays US Intermediate Credit Index, the Bloomberg Barclays US 1-3 Year Government/Credit Index, the Citi 1-Month Treasury Bill Index, the S&P GSCI Gold Spot Index, and the PHLX 

Gold & Silver Index based on the actual portfolio allocation.

Due to the IPS change in March 2016, periods beginning prior to 3/31/16 do not reflect current investments and are omitted. 




































