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ENDING BALANCE

$100,000,000 -

$95,000,000
$90,000,000
$85,000,000
$80,000,000
$75,000,000
$70,000,000
$65,000,000
$60,000,000
$55,000,000
$50,000,000
$45,000,000
$40,000,000
$35,000,000

$30,000,000 -

$25,000,000
$20,000,000
$15,000,000
$10,000,000

$5,000,000 -

$-

MONTE CARLO - FIRST 100 SCENARIOS

ENDING ANNUAL BALANCES (CURRENT DOLLARS) AFTER 30 YEARS - 50% EQUITY ALLOCATION (REAL RETURNS)
0.5% ANNUAL WITHDRAWAL OF CORPUS

IPSWICH TRUST

Monte Carlo Assumptions:

Sample return peried is for the period 1/31/49 to 9/30/11.

administration, and other expenses:

ALLOCATION
50% Equity:
From 1/31/49 to 11/30/70
-50% U.S. Equity
From 12/31/70 to Current
-40% U.S. Equity
-10% [nternational Equity
50% Fixed Income:
-5% Inflation Indexed Security
-10% Intermediate Term Govt. Bonds
-20% Long Term Govt. Bonds
-15% Long Term Corp. Bonds

0.5% Annual withdrawal of corpus.

s
7 4, 5 T
/. -~ 7NN
/- 7 el X e
”~ ’/,&w’o AT
A
AT

" The following is the allocation used to calculate annual returns, which
have been reduced by a 1% fee to cover investment management, trust

SOURCE: MORNINGSTAR
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MONTE CARLO

PROBABILITIES OF EXPECTED ENDING BALANCE (CURRENT DOLLARS) AFTER 30 YEARS
0.5% ANNUAL WITHDRAWAL OF CORPUS

PROBABILITY
IPSWICH TRUST
55.0%
52.5% - Monte Carlo Assumptions:
0
50.0% 10,000 Trials
47.5%
30 Year Horizon
45.0%
42 5% - Sample return period Is for the period 1/31/49 to 9/30/(1.
40.0% - The following is the allocation used to calculate annual returns, which
37.5% - have been reduced by a 1% fee to cover investment managenient, trust
. administration, and other expenses:
35.0%
ALLOCATION
0 &
32.5% 0% Equity:
30.0% - From 1/31/49 to 11/30/70
0 ~50% U8, Equity
27.5% - From 12/31/70 to Current
25.0% -40% U.S. Equity
-10% International Fquity
22.5% - 50% Fixed Income:
-8% Inflation Indexed Security
0
20.0% -10% Intermediate Term Govt. Bonds
17.5% -20% Long Term Govt. Bouds
~15% Long Term Corp. Bonds
15.0%
12.5% 0.5% Annual withdrawal of corpus.
10.0%
7.5%
5.0%
2.5%
0.0% - s,

$0: $11,000,000
> $242,000,000

$66,000,000 : $77,000,000

$55,000,000 : $66,000,000

$11,000,000 : $22,000,000
$44,000,000 : $55,000,000

$22,000,000 ; $33,000,000
$33,000,000 : $44,000,000
$77,000,000 : $88,000,000
$88,000,000 : $99,000,000
$99,000,000 : $110,000,000
$110,000,000 : $121,000,000
$121,000,000 : $132,000,000
$132,000,000 : $143,000,000
$165,000,000 : $176,000,000
$158,000,000 : $209,000,000
$209,000,000 : $220,000,000
$231,000,000 : $242,000,000

$143,000,000 : $154,000,000
$154,000,000 : $165,000,000
$176,000,000 : $187,000,000
$187,000,000 : $198,000,000
$220,000,000 : $231,000,000

ENDING BALANC

I

SOURCE: MORNINGSTAR




MONTE CARLO

ILITIES OF EXPECTED ANNUALIZED REAL RETURN - 30 YEAR HORIZON
0.5% ANNUAL WITHDRAWAL OF CORPUS

PROBA

PROBABILITY
IPSWICH TRUST
22.5%
Maonte Carlo Assumpiions:
10,000 Trials
20.0%
38 Year Horizon
Sample return period is for the period 1/31/49 to 9/30/1 1.
17.5% The following is the allocation used to ealculate annual returns,
AVERAGE ANNUALIZED which have heen reduced by a 1% fee to cover investment
REAL RATE OF RETURN management, trust administeation, and other expenses:
10,000 TRIALS):
15.0% - “e. ) ALLOCATION
B 50% Equity:
. From 13149 to 11/30/70
3.14% -50% 1.8, Equity
From 12/31/70 to Current
12.5% -44% U.S. Equity
-10% International Equity
50% WFixed Income:
-5% Inflation Indexed Security
-10% Intermediate Term Govt. Bonds
10.0% ~20% Long Term Govt. Bonds
-15% Long Term Corp. Bonds
6.5% Annual withdrawal of corpus.
7.5%
5.0%
2.5%
0.0%
S BN X o R = = = X x X BN = =2 =x X R® X BN N X 32 N
~ © e} < 30} Y] - =} - o~ e} < ted © ~ © o o ~ o I52) <t n
B ' i £ ' 1 .- .. - .. .. .. - . .. . - — ~— = = Aand
v - - . - - o o o o o o o o ° ° - - . . - -
o ~o o G 0 PGl = > >~ >~ 3= 5 > o~ S~ S~ ° o o o o o
D,\‘ E’o f;? %r g,.) g‘, ks o — o ™ < [Te] © N~ 0 g g 5} g % z\r
— — — ~ ~

SOURCE: MORNINGSTAR
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MONTE CARLO

CUMULATIVE PROBABILITY OF ENDING BALANCE (CURRENT DOLLARS) - 30 YEAR HORIZON
0.5% ANNUAL WITHDRAWAL OF CORPUS
IPSWICH TRUST

100% -
90%
80% Monte Carlo Assumptions:
16,000 Trials
70% 30 Year Horlzon
Sample return period Is for the period 1/31/49 to 9/30/1 1.
60%
The following is the allocation used to calenlate annual returng, whick
have been reduced by a 1% fee to cover investment management, trust
administration, and other expenses:
50%
ALLOCATION
50% Equity:
40% From 1/31/49 to 11/36/70
-50% U.S. Equity
From 12/31/70 te Current
-40% U.S. Equity
30% -10% International Lqgunity
50% Fixed Income:
-5% Inflation Indexed Security
20% -10% Intermediate Term Govt. Bonds
-20% Long Term Govt. Bonds
-15% Long Term Corp. Bonds
10% 0.5% Annual withdrawal of corpus.
o
&

$0: $11,000,000

$11,000,000 : $22,000,000
$22,000,000 : $33,000,000
$33,000,000 : $44,000,000
$44,000,000 : $55,000,000
$55,000,000 : $66,000,000
$66,000,000 : $77,000,000
$77,000,000 : $88,000,000
$88,000,000 : $99,000,000
$99,000,000 : $110,000,000
$110,000,000 : $121,000,000
$121,000,000 : $132,000,000
$132,000,000 : $143,000,000
$143,000,000 : §154,000,000
$154,000,000 : $165,000,000
$165,000,000 : $176,000,000
$176,000,000 : $187,000,000
$187,000,000 : $198,000,000
$198,000,000 : $209,000,000
$208,000,000 : $220,000,000
$231,000,000 : $242,000,000

$220,000,000 : $231,000,000

SOURCE: MORNINGSTAR

> $242,000,000



MONTE CARLO - FIRST 100 SCENARIOS

ENDING ANNUAL BALANCES (CURRENT DOLLARS) AFTER 30 YEARS - 50% EQUITY ALLOCATION (REAL RETURNS)
1% ANNUAL WITHDRAWAL OF CORPUS

ENDING BALANCE

$100,000,000
$95,000,000
$90,000,000
$85,000,000
$80,000,000
$75,000,000
$70,000,000

$65,000,000 -

$60,000,000
$55,000,000
$50,000,000
$45,000,000
$40,000,000
$35,000,000
$30,000,000
$25,000,000
$20,000,000
$15,000,000
$10,000,000
$5,000,000
%-

.

IPSWICH TRUST

Monte Carlo Assumptions:
Sample return period is for the period 1/31/48 to 9/30/11.

The following is the allocation used to calculate annual returns, which
have been reduced by a 1% fee to cover investment management, trust
administration, and other expenses:

ALLOCATION
50% Equity:
From 1/31/49 to 11/30/70
-50% U.S. Equity
From 12/31/70 to Current
-40% U.S. Equity
~10% International Equity
50% Fixed Income:
-5% Inflation Indexed Security
-10% Intermediate Term Govt. Bonds
-20% Long Term Govt. Bonds
-15% Long Term Corp. Bonds

1% Annual withdrawal of corpus.

T T H T T l T T T T T T T T T T T i T T T T T T T T T 1

1.2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 3
YEAR END

SOURCE: MORNINGSTAR




MONTE CARLO

ABILITIES OF EXPECTED ENDING BALANCE (CURRENT DOLLARS) AFTER 30 YEARS
1% ANNUAL WITHDRAWAL. OF CORPUS

PROI

PROBABILITY IPSWICH TRUST
55.0%
52.5%
Monte Carlo Assumptions:
50.0%
47.5% - 10,000 Trials
45.0% - 30 Year Horizon

9
42.5% Sample retura period is for the period 1/31/49 to 9/30/1 1,

40.0%

o The following is the aflocation used to ealenlate annuatl returns, which
37.5% have been reduced by a 1% fee to cover investment management, trusé
350% - administration, and other cxpenses:

32.5% - ALLOCATION
50% Equity:

0, i
30.0% From 1/31/49 to 11/36/70
27.5% - -50% U.S. Equity

o ¥rom 12/31/70 to Current
25.0% -40% U.S. Equity

o/ ~10% International Equity
22.5% 11ty

50% Fixed Income:
20.0% - -5% Inflation Indexed Security
17.5% -10% Intermediate Term Govt, Bonds
! -20% Long Term Govt. Bonds
15.0% -15% Loung Term Corp. Bonds
|4 P
0
12.5% 1% Aunnal withdrawal of corpus.
10.0% L '
7.5%
5.0%
2.5%
0.0% -
o = o =) =) o o o o =) o o o) =)
&> g s 3 S 8 2 8 2 = 8 [ =] o S & S o) o =] =) =} ) =)
I s] S = =) S S =} =) s) S = o, = < < < o o < « < e <o
N N 5 N N N 5 ; ; 5 o o o o o =) o) o =) o o o o
I S 1= 38 8 8 8 8 8 8 S a ) =} =} =) =) S &S =} o o =)
) =) =) =) =) =) =) =) =) S e < < < < o = < < < Q o e
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o8 2 3 8 8 F & g 2 & o & 0w e E 2 =2 g g g N
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ENDING BALANCE
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SOURCE: MORNINGSTAR




MONTE CARLO

PROBABILITIES OF EXPECTED ANNUALIZED REAL RETURN - 30 YEAR HORIZON
1% ANNUAL WITHDRAWAL OF CORPUS

PROBABILITY IPSWICH TRUST
22.5%
Monte Carlo Assumptions:
10,000 Trials
20.0%
30 Year Horizon
Sample return period is for the peviod 1/31/49 to 9/30/11.
17.5% The following is the allocation used to calculate annual returns,
which have been reduced by a 1% fee to cover investment
management, trust administration, and other expenses
ALLOCATION
0 = -
15.0% 50% BEquity:
From 1/31/49 to 11/30/78
-50% U.8. Equity
¥rom 12/31/70 to Current
-40% U.8. Equity
12.5% ’ Ty
-10% International Equity
50% Fixed Income:
-5% Inflation Indexed Security
~10% Intermediate Term Govt. Bonds
10.0% ~20% Long Term Govt. Bonds
-15% Long Term Corp. Bonds
1% Annual withdrawal of corpus.
7.5%
5.0%
2.5% -
0.0% :
=® ER =x xR = X R N X xR N X N =X =X =X X X xR = N R X
~ © 0 ~ © a i = — N ™ <t (e} © ~ © >» o — N o < )
! ' o o . . — = ~ - - ~
v " C - " : o o o o o o o o o o o e
® 2 ® R = = s EN = e N EN = EN 8 EN 3 = 2 ° 3 =
I\I (9 L(P q_ (‘? (\.“ T o o~ [s2] < w <o) M~ o %’ oo or ON ?() %_
— — — = o~

ANNUAL RETURN

SOURCE: MORNINGSTAR
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MONTE CARLO
CUMULATIVE PROBABILITY OF ENDING BALANGE (CURRENT DOLLARS) - 30 YEAR HORIZON

1% ANNUAL WITHDRAWAL OF CORPUS
IPSWICH TRUST

100%

0%

Meonte Carlo Assumptions:

80%
10,000 Trials

70%

30 Year Horizon

Sample return perlod is for the period 1/31/49 to 9/30/11,
60% - . ;
The following is the allocation used fo caleulate annpal returns, which
have been reduced by a 1% fee to cover investment management, trust
administration, and other expenses:
50%
ALLOCATION
S0 Equity:

From 1/31/49 to 11/30/70

-50% U.8. Equity

From 12/31/70 to Current

-40% U.S. Equity

-10% International Equity
50% Fixed Income:

-5% Inflation Indexed Security

-10% Intermedinte Term Govt. Bonds

-20% Long Term Govt. Bonds

-15% Long Term Corp. Bonds

40%

30%

20%

10%

1% Annual withdrawal of corpus.

0% @ - -
o o o o o o o o o o o = o
& 2 1= S e 3 S 8 8 b= 2 o S I o <) o S = o4 o S S
n =) =} =] =} =] S a =1 =] =3 e < e e e e = c < < < <
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SOURCE: MORNINGSTAR

> $242.000,000



MONTE CARLO - FIRST 100 SCENARIOS

ENDING ANNUAL BALANCES (CURRENT DOLLARS) AFTER 30 YEARS - 50% EQUITY ALLOCATION (REAL RETURNS)

ENDING BALANCE

$100,000,000

$95,000,000 ¢

$90,000,000
$85,000,000

$80,000,000 -

$75,000,000
$70,000,000
$65,000,000
$60,000,000
$55,000,000
$50,000,000
$45,000,000
$40,000,000
$35,000,000
$30,000,000
$25,000,000

$20,000,000 -

$15,000,000
$10,000,000
$5,000,000
$-

Sample return period is for the period 1/31/49 to 9/30/11.

. 50% Equity:

1.5% Annual withdrawal of corpus.

1.5% ANNUAL WITHDRAWAL OF CORPUS
IPSWICH TRUST

Monte Carlo Assumptions:

The following is the allocation used to calculate annual returns, which

" have been reduced by a 1% fee to cover investment management, trust -

administration, and other expenses:
ALLOCATION

From 1/31/49 to 11/30/70
-50% U.S. Equity
From 12/31/70 to Current
-40% U.S. Equity
-10% International Equity
50% Fixed Income:
-5% Inflation Indexed Security
-10% Intermediate Term Govt. Bonds
-20% Long Term Govt. Bonds
-15% Long Term Corp. Bonds

1.2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30
YEAR END

SOURCE: MORNINGSTAR




MONTE CARL

PROBABILITIES OF EXPECTED ENDING BALANCE (CURRENT DOLLARS) AFTER 30 YEARS
1.5% ANNUAL WITHDRAWAL OF CORPUS

PROBABILITY
IPSWICH TRUST
55.0%
52.5%
50.0% Muonte Carlo Assumptions:
47.5% - 10,000 Trials
45.0% .
30 Year Horizon
42.5%
40.0% Sample return period is for the period 1/31/49 to 9/30/11.
37.5% - The following ix the allocation used to ealenlnte annuat returns, whicl
o have been reduced hy a 1% fee to cover Investment management, trust
35.0% - administration, and other expenses:
32.5%
ALLOCATION
30.0% - 50% Equity:
. From 1/31/49 to 11/30/70
0, |
27.5% -50% U.S. Equity
25.0% - From 12/31/70 to Current
o ~40% U.8. Equity
22.5% - -19% International Equity
20.0% 50% Fixed Income:
-5% Inflation Indexed Security
17.5% -19% Intermediate Term Govt, Bonds
-20% Long Term Govt, Bonds
0
15.0% -15% Long Term Corp. Bonds
12.5%
1.5% Annual withdrawal of corpus.
10.0%
7.5%
5.0%
2.5%
0.0% -

=$0

$0: $11,000,000
> $242,000,000

$11.000,000 : $22,000,000
$22,000,000 : $33,000,000
$44,000,000 : $55,000,000
$55,000,000 : $66,000,000
$66,000,000 : $77,000,000

$33,000.000 : $44,000,000
$77,000,000 : $88.000,000

$88,000.000 : $99,000,000
$99,000,000 : $110.000.000
$143,000,000 : $154,000,000
$154,000,000 : $165,000,000
$165,000,000 : $176.000,000
$198,000,000: $209,000.000
$209,000.000 : $220,000,000
$231,000,000 : $242,000,000

$110,000,000: $121,000,000
$121,000,000 : $132,000,000
$132,000,000 : $143,000,000
$176,000,000 : $187.000,000
$187,000,000 : $198,000,000
$220,000,000 : $231,000.000

ENDING BALANC

m

SOURCE: MORNINGSTAR




MONTE CARLO

PROBABILITIES OF EXPECTED ANNUALIZED REAL RETURN - 30 YEAR HORIZON
1.5% ANNUAL WITHDRAWAL OF CORPUS

PROBABILITY IPSWICH TRUST
22.5%
Monte Cario Assumptions:
10,608 Trials
0
20.0% 30 Year Horizen
Sample return perind is for the period 1/31/49 to 9/30/11.
17.5% - The following is the allocation used to calenfate annual returns,
which have been reduced by a 1% fee to cover investment
management, trust adminisiration, and other expenses:
ALLOCATION
15.0% 50% Equity:
From 1/31/49 to 11/30/70
~50% U.S. Veuity
From 12/31/79 to Current
~30% U.S. Equity
12.5% - ; ity
-10% International Fquity
50% Fixed Income:
-5% Inflation Indexed Security
-10% Intermediate Term Govi. Bonds
10.0% ~20% Long Term Govt. Bonds
-15% Long Term Corp. Bonds
1.5% Annual withdrawal of corpus.
7.5%
5.0%
2.5%
0.0% -~
o2 o0® 0% 2 0®x 0® 0® ® ® ox® £ o= o= ox® o® ® xR xR R R R R
~ © © < ] oy -~ ) — o~ ™ < [t} © ~ o >» o -~ ™~ ™ <t %) ©
v 5 5 : s s s s o o s s s o = ~ . ~ . .
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ANNUAL RETURN

SOURCE: MORNINGSTAR




CUMULATIVE PROBABILITY OF ENDING BALANCE (CURRENT DOLLARS) - 30 YEAR HORIZON
1.5% ANNUAL WITHDRAWAL OF CORPUS

IPSWICH TRUST
100%

90%

Monte Carlo Assumptions:

80%
14,000 Trials

38 Yeor Horizon

70%
Sample return period is for the period 1/31/49 to 9/30/1 1.
60% The following is the allocation used to calculate annnal retarns, which
have been reduced by a 1% fee to cover investment management, trust
administration, and other expenses:
50%
ALLOCATION
S0% Equity:
¥From 1/31/49 to 11/30/70
-50% U.5. Equity
From 12/31/70 to Current
-40% U.S. Equity
-10% International Lquity
50% Fixed Income:

40%

30%

-5% Inflation Indexed Security
~-16% Intermediate Term Govt, Bonds
-28% Long Term Govi. Bonds
-15% Long Term Corp. Bonds

20%

1.5% Annval withdrawal of corpus.

10%

0% :
[an] [} (o] (] o o (e (o] o o [ o o
& S S 8 2 I = S = 2 3 S o S = S S =3 S S S S o
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SOURCE: MORNINGSTAR

> $242,000,000



MONTE CARLO - FIRST 100 SCENARIOS

ENDING ANNUAL BALANCES (CURRENT DOLLARS) AFTER 30 YEARS - 50% EQUITY ALLOCATION (REAL RETURNS)

2% ANNUAL WITHDRAWAL OF CORPUS

ENDING BALANCE

$100,000,000
$95,000,000
$90,000,000
$85,000,000
$80,000,000
$75,000,000
$70,000,000
$65,000,000
$60,000,000
$55,000,000
$50,000,000
$45,000,000
$40,000,000
$35,000,000
$30,000,000
$25,000,000

]

IPSWICH TRUST

Monte Carlo Assumptions:
Sample return period is for the period 1/31/49 to 9/30/11.

The following is the allocation used to calculate annual returns, which
have been reduced by a 1% fee to cover investment management, trust
administration, and other expenses:

ALLOCATION
50% Equity:
From 1/31/49 to 11/30/70
-50% U.S. Equity
From 12/31/70 to Current
-40% U.S. Equity
-10% International Equity
50% Fixed Income:
-5% Inflation Indexed Security
-10% Intermediate Term Govt. Bonds
-20% Long Term Govt. Bonds
-15% Long Term Corp. Bonds

2% Annual withdrawal of corpus.

$20,000,000 - N

$15,000,000
$10,000,000
$5,000,000
$-

1 H T T T T T T T T T T 1 T T T T T T T T T T T T 1

6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30
YEAR END

SOURCE: MORNINGSTAR




MONTE CA]
PROBABILITIES OF EXPECTED ENDING BALANCE (CURRENT DOLLARS) AFTER 30 YEARS
2% ANNUAL WITHDRAWAL OF CORPUS

PROBABILITY
IPSWICH TRUST
55.0%
) : Monte Carlo Assumptions:
52.5%
50.0% - 10,000 Trials
0
47 5% 30 Year Horizon
45.0%
Sample return period is for the perfod 1/37/49 to 9/30/11.
42.5%
40.0% The follewing is the allocation used to ealcwlate annual returas, which
have heen reduced by a 1% fee o cover investment management, trust
37.5% administration, and other expenses:
35.0% o
ALLOCATION
32.5% - 0% Fquity:
From 1731/49 to L1/30/70
0
30.0% -50% LS. Fupuity
27.5% From 12/31/70 to Current
=%, U.S. Equity
25.0%

-10% Internationai Fguity
22.5% - 50% ¥Fixed Income:
-5% Inflation Indexed Secaurity

> $242,000,000

20.0% -16% Intermediate Term Govt, Bonds
17.5% -20% Long Term Govi. Bonds
.0/0 \ oy .
5% Long Term Corp. Bonds
15.0%
o 2% Annnal withdrawal of corpus.
12.5%
10.0%
0%
7.5%
.07
5.0%
U7
2.5%
Relv/)
0.0%
U7
o =) o o o o o o (= o o o o
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ENDING BALANCE

SOURCE: M



MONTE CARL

PROBABILITIES OF EXPECTED ANNUALIZED REAL RETURN - 30 YEAR HORIZON

2% ANNUAL WITHDRAWAL OF CORPUS

PROBABILITY IPSWICH TRUST
22.5%

20.0%

17.5%

15.0%

12.5%

10.0%

7.5%

5.0%

2.5%

0.0%

o o o (=] =]
2 0% 0x®  0® 0®g 0® 0® 0® R x® 2 2 ==
S %y %y 5B - & B % b 0B
v - . ¢ s ¢ . S
o o S~ S~ % S~ S~ S~ 5%
S T - - R S
N oo® By B 0§ :

ANNUAL RETURN

SOURCE: MORNINGSTAR

7%

6%

8%

7%

tlonte Carlo Assumpiions:

10,000 °fy

38 Year Herizon

Sample return period is for the period 1/31/4% 10 9/30/11.

The following is the allocation used to ealculate annual returns,
which have been reduced by a 1% fee to cover investment
management, trast administration, and other expenses:

ALLOCATION
50% bguity:

ym 1/31/49 to 11/30/70
-50% 1.8, Equity

From 12/31/76 to Current
-0 LS, Eqoity

-10% International Ecquity

0% Fixed Income:

1 8%

8%

-5% Inflation Indexed Security
-10% Intermediate Term Govt. Bonds
-20% Long Term Govi. Bonds
-15% Long Term Corp. Bonds

Annunl withdrawal of corpus.

o o o o
> < >~ 3%
(=] — o4 (s8]
— — - —
o ° o o
o>~ = > >~
(o) [} — [a\]

o — —

1 14%

13%

C15%

14%

:16%

15%




MONTE CA
CUMULATIVE PROBABILITY OF ENDING BALANCE (CURRENT DOLLARS) - 30 YEAR HORIZON
2% ANNUAL WITHDRAWAL OF CORPUS
IPSWICH TRUST

100%

90%

Mente Carlo Assumptions:
80%
10,800 Trials

34 Year Horizon

70%
Samiple return period is for the period 1/31/49 to 930/ 1.
60% The foHowing is the allecation used to calenlate annual returns, which
have heen veduced by a 1% fee to cover Investment management, trust
administration, and other expenses:
50% ]
ALLOCATION
50% Fguity:
From 1/31/49 to 11/30/78
-50% U.S. Equity
From 12/31/70 to Current
-40% L
-10% International Equity
50% Fixed Income:
~5% Inflation Indexed Sccurity
-H% Intermediate Term Govi, Bonds
=20% Long Term Govt. Bonds
-15% Long Term Corp, Bonds

40%

.5, Fguity
30%

20%

2% Anmmal withdrawal of corpus.

10%

0%

$0: $11,000,000

$11,000,000 : $22,000,000
544,000,000 : $55,000,000
$55,000,000 : $66,000,000
$68,000.000 : $99,000,000

$33,000,000 : $44,000,000
$66,000,000 : $77,000,000
577,000,000 : $88,000,000

$22,000,000 : $33,000,000
$99,000,000 : $110,000,000

$110,000,000 : $121,000,000
$121,000,000 : $132,000,000
$132,000,000 : $143,000,000
$154,000,000 : $165,000,000
$165,000,000 : $176,000,000
§176,000,000 : $187,000,000
$187,000,000 : $198,000,000
$198,000,0600 : $209,000,000
$209,000,000 : §220,000,000
$231,000,000 : $242,000,000

$143,000,000 : $154,000,000
$220,000,000 : $231,000,000

SOURCE MORNINGSTAR

> §242,000,000



ENDING BALANCE

$100,000,000 -

$95,000,000
$90,000,000
$85,000,000
$80,000,000
$75,000,000
$70,000,000
$65,000,000
$60,000,000
$55,000,000
$50,000,000
$45,000,000
$40,000,000
$35,000,000
$30,000,000
$25,000,000
$20,000,000
$15,000,000
$10,000,000
$5,000,000
$-

- - 2.5% Annual withdrawal of corpus.

MONTE CARLO - FIRST 100 SCENARIOS

ENDING ANNUAL BALANCES (CURRENT DOLLARS) AFTER 30 YEARS - 50% EQUITY ALLOCATION (REAL RETURNS)
2.5% ANNUAL WITHDRAWAL OF CORPUS

IPSWICH TRUST

Monte Carlo Assumptions:

" Sample return period is for the period 1/31/49 to 9/30/11.

"~ The following is the allocation used to calculate annual returns, which

have been reduced by a 1% fee to cover investment management, trust

- - administration, and other expenses:

- - ALLOCATION

50% Equity:
From 1/31/49 to 11/30/70
-50% U.S. Equity
From 12/31/70 to Current
-40% U.S. Equity
-10% International Equity

| 50% Fixed Income:

-5% Inflation Indexed Security

~10% Intermediate Term Govt. Bonds
-20% Long Term Govt. Bonds
-15% Long Term Corp. Bonds

SOURCE: MORNINGSTAR
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MONTE CARLO
ABILITIES OF EXPECTED ENDING BALANCE (CURRENT DOLLARS) AFTER 30 YEARS
2.5% ANNUAL WITHDRAWAL OF CORPUS

PRO

PROBABILITY
IPSWICH TRUST
55.0%
52.5% - Mente Carlo Assumptions:
50.0%
10,000 Trials
47.5%
45.0% - 30 Year Horizon
42 5% - Sample return period is for the period 1/31/49 to 9/30/11,
40.0%

The following is the allocation used to caleulate annual returns, which
37.5% - fiave been reduced by a 1% fee to cover investment management, trust
administration, and other expenses:

35.0%
32.5% - i\;,llo‘(,,ﬁn(m
S0% Equity:
30.0% - From 1/31/49 to 11/30/76
A0 LS. Eguity
27.5% -

From {2/31/70 to Current

25.0% - ~10% U.S. Fquity
-13% International Eguity

0
22.5% 30% Fixed Income:
20.0% -5% Inflation Indexed Security
-10% Intermediate Term Geovt. Bonds
17.5% -20% Long Term Govi. Bonds
15 0% ~15% Long Term Corp. Bouds
U7

12.5% 2.5% Annual withdrawal of corpus.
10.0%

7.5%

5.0%

2.5%

0.0%

$0: $11,000,000
> $242,000,000

$11,000,000 : $22,000,000
$33,000,000 : $44,000,000
$55,000,000 : $66,000,000
$77,000,000 : $88,000,000
$88,000,000 : $99,000,000

$44,000,000 : $55,000,000
$66,000,000 : $77,000,000

$22,000,000 : $33,000,000
$110,000,000 : $121,000,000 %

$99,000,000 : $110,000,000
$121,000,000: $132,000,000
$132,000.000 : $143,000,000
$143,000,000 : $154.000,000
$154,000,000 : $165,000,000
$165,000,000 : $176,000,000
$176,000,000 : $187,000,000
$187,000,000 : $198,000,000
$198,000,000 : $209,000,000
§209,000,000 : $220,000,000
$220,000,000: $231,000,000
$231,000,000 : $242,000,000

ENDING BALANC

g

SOURCE: MORNINGSTAR




MONTE CARLO
PROBABILITIES OF EXPECTED ANNUALIZED REAL RETURN - 30 YEAR HORIZON
2.5% ANNUAL WITHDRAWAL OF CORPUS

PROBABILITY
IPSWICH TRUST
22.5%
Monte Carlo Assumptions:
10,000 Trials
20.0%
39 Year Horizon
Sample return period is for the period 1/31/49 to 9/30/11.
17.5% The following is the allocation used to ealenlate annual retuens,
which have heen reduced by 2 1% fee to cover investmient
management, trust administration, and other expenses:
ALLOCATION
o
15.0% 50% Equity:
Fron 1731749 to 11/30/70
-50% U.S. Equity
¥From 12/31/70 to Current
12.5% -40% U.S. Equity
-10% International Eequity
56% Fixed Income:
-5% Inflation Indexed Security
-H% Intermediate Term Govt, Bonds
10.0% -20% Long Term Govi. Bonds
-15% Leng Term Corp. Bonds
2.5% Annual withdrawal of corpus.
7.5%
5.0%
2.5% -

0.0%

=X X R X X X R X =X =X x R X X R R R N ® X X R =

~ © rs) <t ) N - =} — N ™ < [55) © ~ 5} &) o - ~ © < re)
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SOURCE: MORNINGSTAR
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15% : 16%



MONTE CARLO
CUMULATIVE PROBABILITY OF ENDING BALANCE (CURRENT DOLLARS) - 30 YEAR HORIZON

2.5% ANNUAL WITHDRAWAL OF CORPUS

IPSWICH TRUST
100%

90%

Maonte Carlo Assumptions:
80%
19,000 Trials

30 Year Horizon

70%
Sample return period is for the period 1/31/49 to 9/30/1 1.
60% The following is the allocation used to calculate annual returns, which
have been reduced by a 1% fee to cover investment management, trusi
administration, and other expenses:
50% I
ALLOCATION
30% Equity:
From 1/31/49 to 11/30/7¢
-50% U.S. Equity
From 12/31/70 to Curvent
-40% U.S, Equity
~10% International Equity
30% Fixed Income:

40%

30%

-5% Inflation Indexed Security
-10% Intermediate Term Govt. Bonds
-20% Long Term Govt. Bonds
-15% Long Term Corp. Bonds

20%

2.5% Annual withdrawal of corpus.

10% -

$0: $11,000,000

$11,000,000 : $22,000,000
$22,000,000 : $33,000,000
$33,000,000 : $44,000,000
$55,000,000 : $66.000,000
$77,000,000 : $88,000,000
$88,000,000 : $99,000,000

$66,000,000: $77,000,000

$44,000,000 : $55,000,000
$99,000,000 : 5110,000,000

$110,000,000 : $121,000,000
$121,000,000 : $132,000,000
$132,000,000 : $143,000,000
$143,000.000 : $154,000,000
$154,000,000 : $165.000,000
$165,000,000 : $176,000,000
$176,000,000 : $187,000,000
$198,000,000 : $209,000,000
$209,000,000 : $220,000,000
$231,000,000 : $242,000,000

$187,000,000 . $198,000,000
$220,000,000 . $231,000,000

SOURCE: MORNINGSTAR

> $242,000,000



ENDING BALANCE

$100,000,000
$95,000,000
$90,000,000
$85,000,000
$80,000,000
$75,000,000
$70,000,000
$65,000,000
$60,000,000
$55,000,000
$50,000,000
$45,000,000
$40,000,000
$35,000,000
$30,000,000
$25,000,000
$20,000,000
$15,000,000
$10,000,000
$5,000,000
$-

1
I

MONTE CARLO - FIRST 100 SCENARIOS
ENDING ANNUAL BALANCES (CURRENT DOLLARS) AFTER 30 YEARS - 50% EQUITY ALLOCATION (REAL RETURNS)

3% ANNUAL WITHDRAWAL OF CORPUS
IPSWICH TRUST

Monte Carlo Assumptions:

Sample return period is for the period 1/31/49 to 9/30/11.

The following is the allocation used to calculate annual returns, which
have been reduced by a 1% fee to cover investment management, frust

administration. and other expenses:

ALLOCATION
50% Equity:
From 1/31/49 to 11/30/70
-50% U.S. Equity
From 12/31/70 to Current
-40% U.S. Equity
-10% International Equity
50% Fixed Income:
-5% Inflation Indexed Security
-10% Intermediate Term Govt. Bonds
-20% Long Term Govt. Bonds
-15% Long Term Corp. Bonds

3% Annual withdrawal of corpus.

SOURCE: MORNINGSTAR
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MONTE CARLO
ILITIES OF EXPECTED ENDING BALANCE (CURRENT DOLLARS) AFTER 30 YEARS
3% ANNUAL WITHDRAWAL OF CORPUS

PROBABILITY i - .
IPSWICH TRUST
45 0%
42.5%
40.0% Monte Carle Assumptions:
37.5% - 10,000 Trials
35.0% 30 Year Horizan
32 5% . Sample refurn period is for the pesiod 1/31/49 to 9/30/1 L.
30.0% - The following is the atiocation used to calenlate annual refurns, which
frave been reduced hy a 1% fee to cover investment managenment, frust
27 5% administration, and other expense
25.0% ALLOCATION
S0% Equity:
22.5% From /31749 1o 11/30/70
=50% U.S. Equity
20.0% rom 12/31/706 to Curvent
-41% U.S. Equity
0
17.5% ~10% International Equity
[} 50% Fixed Income:
15.0% -5% Infiation Indexed Security
o -18% Intermediate Term Govt. Bonds
12.5% -26% Long Term Govi. Bonds
-15% Long Term Corp. Bonds
10.0% "
- 3% Annual withdrawal of corpus,
7.5% ‘ !
5.0%
2.5%
0.0%
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MONTE CAR
PROBABILITIES OF EXPECTED ANNUALIZED REAL RETURN - 30 YEAR HORIZON
3% ANNUAL WITHDRAWAL. OF CORPUS

PROBABILITY
IPSWICH TRUST
22.5%
Monte Carlo Assomptions:
10,000 Trials
20.0%
30 Year Horizon
Sample return period is for the period 1/31/49 o 9/30/1 1
0
17.5% The following is the allocation vsed to calculate annual returns,
4
which have heen reduced by a 1% fee to cover investment
management, trust adminisiration, and other expenses:
ALLOCATION
15.0% )
# S0 Vgnity:
From 1/31/49 to 11/30/70
-50% U.S. Equity
Frowm 12/31/70 to Current
12.5% ~10% U.5. Lanity
-10% International Equity
3% Fixed Income:
-3% Inflation Indexed Security
-10% Intermediate Term Govt, Bonds
10.0% =20% Long Term Govi. Bonds
~15% Lang Term Corp. Bonds
3% Annual withdrawal of corpus.
7.5%
5.0%
2.5%
0.0%
=® =X X xR X R R R N B = =X N N X X xR X X X R xR x =x
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ANNUAL RETURN

SOURCE: MORNINGSTAR
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MONTE CARI:
CUMULATIVE PROBABILITY OF ENDING BALANCE (CURRENT DOLLARS) - 30 YEAR HORIZON
3% ANNUAL WITHDRAWAL OF CORPUS
IPSWICH TRUST

100%

90%

Monte Carle Assumptions:
80%
10000 Trinis

34 Year Horizon

70%

Sample return period is for the period 1/31/49 to 9/30/1 1.
50% The following Is the allocation used to caledate annual returns, which
have been reduced by a 19 fee to cover investment management, trust
administration, and other expenses:
50% ALLOCATION
S0% Eguity:
From 1/31/49 to 11/30/70
-50% ULS. Equity
From 12/31/76 to Curvent
-39 .S
-10% International FEquity
50% Fixed Income:

40%

L ouity

30%
-5% Inflation Indexed Security

-16% Intermediate Term Govi. Bonds
20% <20% Long FTerm Govi. Bonds

-15%, Long Term Corp. Bouds

3% Anmual withdrawal of corpus.

10%

0%
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MONTE CARLO - FIRST 100 SCENARIOS

ENDING ANNUAL BALANCES (CURRENT DOLLARS) AFTER 30 YEARS - 50% EQUITY ALLOCATION (REAL RETURNS)

3.5% ANNUAL WITHDRAWAL OF CORPUS

ENDING BALANCE

$100,000,000
$95,000,000
$90,000,000
$85,000,000
$80,000,000
$75,000,000
$70,000,000
$65,000,000
$60,000,000
$55,000,000
$50,000,000
$45,000,000
$40,000,000

$35,000,000 +

$30,000,000
$25,000,000

$20,000,000 -

$15,000,000
$10,000,000
$5,000,000
$-

1

IPSWICH TRUST

Monte Carlo Assumptions:
Sample return period is for the period 1/31/49 to 9/30/11.

The following is the allocation used to calculate annual returns, which
have been reduced by a 1% fee to cover investment management, trust
administration, and other expenses:

ALLOCATION /
50% Equity:
. From 1/31/49 to 11/30/70
-50% U.S. Equity
From 12/31/70 to Current
-40% U.S. Equity
-10% Intemnational Equity
50% Fixed Income:
-5% Inflation Indexed Security
-10% Intermediate Term Govt. Bonds
-20% Long Term Govt. Bonds
-15% Long Term Corp. Bonds

3.5% Annual withdrawal of corpus.

1.2 3 4 56 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30
YEAR END

SOURCE: MORNINGSTAR




PROBABILITY
45.0%
42.5%
40.0%
37.5%
35.0%
32.5%
30.0%
27.5%
25.0%
22.5%
20.0%
17.5%
15.0%
12.5%
10.0%

7.5%
5.0%
2.5%
0.0%

SOURCE

o o
o o
(=) o
o o
fen) Q
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“> (]

o

o

o

<
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. MORNINGSTAR

000

$22,000,000: $33,000

$33,000,000 : $44,000,000

$44,000,000 : $55,000,000

$55,000,000 : $66,000,000

3.5% ANNUAL WITHDRAWAL OF CORPUS
IPSWICH TRUST

$66,000,000 : $77,000,000

MONTE CARLO
PROBABILITIES OF EXPECTED ENDING BALANCE (CURRENT DOLLARS) AFTER 30 YEARS

i
o
s >

$77,000,000 : $88,000.000

$88,000.000 . $99,000,000

Muonte Carlo Assumptions:

16,000 Trials

38 Year Horizon

Sample return period is for the period 1/31/49 {0 9/30/11.

The following is the allocation used to caleulate annual returns, which
have been reduced by a 1% fee to cover investment management, trust
administration, and other expenses:

ALLOCATION
58% Equity:
Trom 1/31/49 to 11/30/70
-50% U.5. Equity
From 12/31/70 to Current
-40% U.8, Equity
-16% International Equity
50% Fixed Income:
-5% Inflation Indexed Sceurity
~-10% Intermediate Term Govit, Bonds
-20% Long Term Govt. Bonds
~-15% Long Term Corp. Bonds

3.5% Annual withdrawal of corpus.

$99.000,000: $110,000,000
$110,000,000 : $121,000,000

ENDING BALANC

$121,000,000 : $132.0600,000

iy

$132,000,000 : $143,000,000

$143,000,000 . §154,000,000

$154,000,000: $165,000,000

$165,000,000 : $176,000,000

> $242,000,000

$176,000,000 : $187,0600,000
$198,000,000 : $208,000,000
$208,000,000 : $220.000.000
$231,000,000 : $242.000,000

$187,000,000 : $198,000,000
$220,000,000 . $231,000,000




MONTE CARLO
ABILITIES OF EXPECTED ANNUALIZED REAL RETURN - 30 YEAR HORIZON
3.5% ANNUAL WITHDRAWAL OF CORPUS

PRO

PROBABILITY IPSWICH TRUST
22.5%
Monte Carlo Assumptions:
10,600 Trials
20.0%
30 Year Horizon
Sample return period is for the period 1/31/49 @ 9/30/1 1.
17.5% The following is the allocation used to ealenlate apnual refurns,
which have been reduced hy a 1% fec to cover investment
management, trust administration, and other expenses:
ALLOCATION
Q
15.0% 50% Equity:
Trom 1/31/49 to 11/30/70
-50% U.S. Equity
From 12/31/70 to Current
12.5% 4% U5, Eqguity
-10% International Equity
50% Fixed Income:
~5% Inflation {ndexed Security
-10% Intermediate Term Govt. Bonds
10.0% <20% Long Term Govt. Bonds
-15% Long Term Corp. Bonds
3.5% Annual withdrawal of corpus.
7.5%
5.0%
2.5%
0.0%
=X R R N X x X R BN =x =x R =X N ® = N = = X =R X B
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SOURCE: MORNINGSTAR
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15%



MONTE CARLO
CUMULATIVE PROBABILITY OF ENDING BALANCE (CURRENT DOLLARS) - 30 YEAR HORIZON

3.5% ANNUAL WITHDRAWAL OF CORPUS

IPSWICH TRUST
100%

80%

ionte Carlo Assumptions:

80%

10,000 Trials

70%

30 Year Horizon

Sample return period is for the period 13149 to 9/30/11.
60% The following is the allocation used to caleulate annual returns, which
have been reduced by a 1% fee to cover Investiment management, trust
administrafien, and other expenses:
50%
ALLGCATION
50% Equity:

From 1/31/49 to 11/30/70

-56% U.S. Equity

From 12/31/70 to Current

-46% U.S, Equity

-16% International Equity
30% Fixed Income:

-3% Inflation Indexed Security

~10% Intermediate Term Govt. Bonds

-20% Laong Term Govt. Bonds

-15% L.ong Term Corp. Bonds

40%

30%

20%

10%

3.5% Annual withdrawal of corpus.

0%
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SOURCE: MORNINGSTAR

> $242,000,000



MONTE CARLO - FIRST 100 SCENARIOS

ENDING ANNUAL BALANCES (CURRENT DOLLARS) AFTER 30 YEARS - 50% EQUITY ALLOCATION (REAL RETURNS)

ENDING BALANCE

$100,000,000
$95,000,000
$90,000,000
$85,000,000
$80,000,000
$75,000,000
$70,000,000
$65,000,000
$60,000,000
$55,000,000
$50,000,000
$45,000,000
$40,000,000
$35,000,000
$30,000,000
$25,000,000
$20,000,000
$15,000,000
$10,000,000
$5,000,000
$-

4% ANNUAL WITHDRAWAL OF CORPUS
IPSWICH TRUST

Monte Carlo Assumptions:
Sample return period is for the period 1/31/49 to 9/30/11.
The following is the allocation used to calculate annual returns, which ’ ’ ) )

have been reduced by a 1% fee to cover investment management, trust A ]
administration, and other expenses:

ALLOCATION
50% Equity:
From 1/31/49 to 11/30/70
-50% U.S. Equity
From 12/31/70 to Current
-40% U.S. Equity
-10% International Equity
50% Fixed Income:
-5% Inflation Indexed Security
-10% Intermediate Term Govt. Bonds
-20% Long Term Govt. Bonds
-15% Long Term Corp. Bonds

4% Annual withdrawal of corpus.

10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30
YEAR END

SOURCE: MORNINGSTAR




MONTE CARLO
PROBABILITIES OF EXPECTED ENDING BALANCE (CURRENT DOLLARS) AFTER 30 YEARS
4% ANNUAL WITHDRAWAL OF CORPUS

PROBABILITY
IPSWICH TRUST
[
45.0% Monte Carle Assumptions:
f
0
42.5% 10,000 Trials
o
40.0% 30 Year Horivon
o
37.5% Sample return period is fov the period 1/31/49 to 9/30/11.
35.0%
The following is the allocation used fo calculate annual returns, which
32 5% . have been reduced by a 1% fee to cover investment managentent, frust
. administration, and other expenses:
1
30.0% R
ALLOCATION
27.5% 0% Feuits
From 1/31/49 to 113070
25.0% -50% U.S. Equity
From 12/31/70 to Current
22.5% ~18% U.8. Equity
-10% International Equity
20.0% 50% Fixed Income:
-53% Inflation Indexed Security
17.5% ~10% Intermediate Term Govt, Bonds
-20% Long Term Govt, Bonds
15.0% -15% Long Term Corp. Bonds
0 R
12.5% 4% Ananal withdrawal of corpus.
10.0%
7.5%
5.0%
2.5%
0.0%
o o o o o o =) ) = =} o o o o
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MONTE CARLO
PROBABILITIES OF EXPECTED ANNUALIZED REAL RETURN - 30 YEAR HORIZON
4% ANNUAL WITHDRAWAL OF CORPUS

PROBABILITY -
IPSWICH TRUST
22.5%
Monte Carlo Assumptions:
10,000 Trials
20.0%
34 Year Horizon
Sample return period is for the period /3149 10 9/30/1 1.
- £o,

17.5% The following is the allocation used to caleulate annual refurns,
which have heen reduced by a 1% {ee to cover investment
management, trust administration, and other expenses:
ALLOCATION

15.0% cos g
50% Equit

From 1/31/49 to 11/30/70
-S04 LS. Eguity
From 12/31/70 to Current
12.5% =% U.S. Equity
-10% International Equity
50% Fixed Income:
-5% Inflation Indexed Security
~10% intermediate Term Govt, Bonds
10.0% -20% Long Term Govt. Bonds
~15% Long Term Corp. Bonds
Annual withdrawal of corpus.
7.5%
5.0%
2.5%
0.0%
ES R X =R =® xR X R R R X = = =x R N = R X xR X =® =
~ © fte) < 3] N ~ o — o © < 1) © I~ 0 > o — ™~ ™ <t [T}
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ANNUAL RETURN

SOURCE: MORNINGSTAR
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MONTE CAE
CUMULATIVE PROBABILITY OF ENDING BALANCE (CURRENT DOLLARS) - 30 YEAR HORIZON
4% ANNUAL WITHDRAWAL OF CORPUS
IPSWICH TRUST

100%

90%

80% wlonte Carlo Assumptinns:
10,000 Trials
70%

30 Year Horizon

Sample returs period is for the period 1/31/49 to 9/31/11.
60%
The following is the alocation used to calculate annual refurus, which
have been reduced by a 1% fee to cover investment management, trust
50% administration, and other cxpenses:
ALLOCATION
S0% Equity:

From 1/31/49 to 11/30/70

S0% Equity

From 12/31/70 to Current

-40% .S, Equity

-10% International Equity

40%

30%

30% Fixed Income:
3% Inflation Indexed Sccurity
~10% Intermediate Term Govt, Bonds
-20% Long Term Govt. Bonds

20%

~15% Long Term Corp. Bonds

10%

4% Annual withdrawal of corpus,

0%
o =) o o o o o o o o o o o
&> S S 2 S S 1= = s S S =) =} o =} o Is) o =} = =] &) o
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MONTE CARLO - FIRST 100 SCENARIOS

ENDING ANNUAL BALANCES (CURRENT DOLLARS) AFTER 30 YEARS - 50% EQUITY ALLOCATION (REAL RETURNS)

ENDING BALANCE

$100,000,000
$95,000,000
$90,000,000
$85,000,000
$80,000,000
$75,000,000
$70,000,000
$65,000,000
$60,000,000
$55,000,000
$50,000,000
$45,000,000
$40,000,000
$35,000,000
$30,000,000
$25,000,000
$20,000,000
$15,000,000
$10,000,000
$5,000,000
$-

4.5% ANNUAL WITHDRAWAL OF CORPUS
IPSWICH TRUST

Monte Carlo Assumptions:
Sample return period is for the period 1/31/49 to 9/30/11.

The following is the allocation used to calculate annual returns, which
have been reduced by a 1% fee to cover investment management, trust
administration, and other expenses:

ALLOCATION
50% Equity:
From 1/31/49 to 11/30/70
-50% U.S. Equity
From 12/31/70 to Current
-40% U.S. Equity
-10% International Equity
50% Fixed Income:
-5% Inflation Indexed Security
-10% Intermediate Term Govt. Bonds
-20% Long Term Govt. Bonds
-15% Long Term Corp. Bonds

4.5% Annual withdrawal of corpus.

YEAR END

SOURCE: MORNINGSTAR




MONTE CARLO
PROBABILITIES OF EXPECTED ENDING BALANCE (CURRENT DOLLARS) AFTER 30 YEARS
4.5% ANNUAL WITHDRAWAL OF CORPUS

PROBABILITY
IPSWICH TRUST
45.0%
49.5% Monte Carlo Assumptions:
0 10,000 Triaks
40.0%
or 30 Year Horizon
37.5%
35.0% Sample return period is for the period 1/31/49 to 9/30/1 1.
32.5% The following is the allocation used to eanleulate anmual refurns, which
have been reduced by a 1% fee to cover investment management, irust
30.0% administration, and other expenses:
27.5% ALLOCATION
50% Fquity:
25.0% From 1/31/49 to 11/30/70
-50% 1.8, Equity
22.5% From 12/31/70 to Current
o -40% 1.5, Equity
20.0% ~-10% International Equity
o 50% TFixed Income:
17.5% -5% Inflation Indexed Security
0 -H1% Intermediate Term Govt. Bonds
15.0% -20% Loung Term Govt. Bonds
~15% Long Term Corp. Bonds
12.5%
10.0% 4.5% Annual withdrawal of corpus. ‘
7.5%
5.0%
2.5%
0.0%

=30

$0: $11,000,000
> $242,000,000

$11,000,000 : $22,000,000
$22,000,000: $33,000,000
$33.000,000 : $44.000.000
$55,000,000 : $66,000,000

$66,000,000 : §77,000,000
$77,000,000 : $88,000,000
$88,000,000 : $99,0600,000

$44,000,000 : $55,000.000
$99.000,000 : $110,000,000

$110,000,000 : $121,000,000
$154,000,000 : $165,000,000
$198,000,000 : $209,000,000
$209.000,000 : $220,000,000
$231,000.000 : $242,600,000

© $121,000,000 : $132,000.000
$132.000,000 : $143,000,000
$143,000,000 : $154,000,000
$165,000,000 : $176,000,000
$176,000,000 : $187.000,000
$187.000,000 : $198,000,000
$220,000,000 © $231.000,000

ENDING BALAN

SOURCE: MORNINGSTAR




PROBABILITIES OF EXPECTED ANNUALIZED REAL RETURN - 30 YEAR HORIZON
4.5% ANNUAL WITHDRAWAL OF CORPUS
IPSWICH TRUST

PROBABILITY
22.5%

NMuonte Carlo Assumptions:
10,000 Trials

20.0%

30 Year Horizon

Sample return period is for the period 1/31/49 to 9730/t 1.
0
17.5% The following is the allocation used o ealenlate annual returns,
which have been reduced by a 1% fee to cover investment
management, trust administration, and other expenses:

ALLOCATION
50% Equity:
From 1/31/49 to 11/30/70
-50% U.S. Equity
From 12/31/70 to Current
-40% 1.8, Equity
-10% International Equity
50% Fixed Income:
-8% Inflation Indexed Security

15.0%

12.5%

~-10% Intermediate Term Govt, Bonds
10.0%

-20% Long Term Govt. Bonds
-15% Long Term Corp, Bands

4.5% Annual withdrawal of corpus.

7.5%

5.0%

2.5%
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MONTE CARLO

ILITY OF ENDING BALANCE (CURRENT DOLLARS) - 30 YEAR HORIZON
4.5% ANNUAL WITHDRAWAL OF CORPUS
IPSWICH TRUST

CUMULATIVE PROBAI

100%

90%

o,
80% Monte Carlo Assumptions:
19,000 Triaks
70%

38 Year Horizon

Sample return period is for the period 1/31/49 to 9/30/1 1.
60%
The following is the allocation used to caleulate annual returns, which
have heen reduced by a 1% fee to cover investment management, trust
50% administration, and other expenses:
ALLOCATION
50% Equity:

From 1/31/49 to 11/30/70

-50% U.8. Equity

frrom 12/31/70 to Current

40%

30% ~40% 1.8, Equity
-10% International Equity
50% Fixed fncome:
o -5% Inflation Indexed Security
20% -10% Intermediate Term Govt, Bonds
-20% Long Term Govt Bounds
-15% Long Term Corp. Bonds
10%
4.53% Annual withdrawal of corpus.
0%
jond
&
il

$0: $11,000,000

$11,000,000 : $22,000,000
$22,000,000 : $33,000,000
$33,000,000 : $44,000,000
$44,000,000 : $55,000,000
$55,000,000 : $66,000,060
$66,000,000 : $77,000,000
$77,000,000 : $88,000,000
$88,000,000 : $99,000,000
$99,000,000 : $110,000,000
$121,000,000 : $132,000,000
$132,000,000 : $143,000,000
$143,000,000 : $154,000,000
$154,000,000 : $165.000,000
$165,000,000 : $176,000,000
$176.000,000 : $187,000,000
$187,000,000 : $198,000,000
$198,000,000 : $209,000,000
$209.000,000 : $220,000,000
$220,000,000 : $231,000,000
$231.000,000 : $242,000,000

$110,000,000 . $121,000,000

SOURCE: MORNINGSTAR

> $242,000,000



ENDING BALANCE

$100,000,000
$95,000,000
$90,000,000
$85,000,000
$80,000,000
$75,000,000
$70,000,000
$65,000,000
$60,000,000
$55,000,000
$50,000,000
$45,000,000
$40,000,000
$35,000,000
$30,000,000
$25,000,000
$20,000,000
$15,000,000

$10,000,000 -

$5,000,000
$-

. 5% Annual withdrawal of corpus.

MONTE CARLO - FIRST 100 SCENARIOS

ENDING ANNUAL BALANCES (CURRENT DOLLARS) AFTER 30 YEARS - 50% EQUITY ALLOCATION (REAL RETURNS)
5% ANNUAL WITHDRAWAL OF CORPUS

IPSWICH TRUST

Monte Carlo Assumptions:

Sample return period is for the period 1/31/49 to 8/30/11.

The following is the allocation used to calculate annual returns, which
have been reduced by a 1% fee to cover investment management, trust

- administration. and other expenses:

ALLOCATION
50% Equity:
From 1/31/49 to 11/30/70
-50% U.S. Equity
From 12/31/70 to Current
~40% U.S. Equity
-10% International Equity
50% Fixed Income:
-5% Inflation Indexed Security
-10% Intermediate Term Govt. Bonds
-20% Long Term Govt. Bonds
-15% Long Term Corp. Bonds

SOURCE: MORNINGSTAR

10 1

11

T

2 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30
YEAR END
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MONTE CARLGC
PROBABILITIES OF EXPECTED ENDING BALANCE (CURRENT DOLLARS) AFTER 30 YEARS
5% ANNUAL WITHDRAWAL OF CORPUS

PROBABILITY IPSWICH TRUST
55.0%
52.5% flonte Carle Assumptions:
0
50.0% HLOO0 Trials
47.5%
30 Year Horizon
45.0%
fi s return period is T ¢ pevi 31/4Y to 9/ .
42 5% Sample return perfod is Tor the peviod 13144 to 9/30/11
40.0% The following is the allocation used to calculate annual returns, which
37 5% have been veduced hy a 1% fee to cover investment management, frust
270 administration, and ather expenses:
35.0%
0 ALLOCATION
32.5% 50% Equity:
from 1731749
30.0% 1~mm v”J‘UJ/ U‘) 11/30/70
-50% UK. Equity
27.5% From 12/31/70 to Current
~40% U.5. Lguity
25.0% . TR
~10% International Equity
22.5% 30% Fixed Income:
o -5% Inflation Indexed Seeurity
20.0% ~H1% Tntermediate Term Gove, Bonds
17.5% -20% Long :i'crm Govt. Bonds
~15% Long Term Corp. Bonds
15.0%
5% Annual withdrawal of corpus.
12.5% " !
10.0%
7.5%
5.0%
2.5%
0.0%
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MONTE CARLO
PROBABILITIES OF EXPECTED ANNUALIZED REAL RETURN - 30 YEAR HORIZON
5% ANNUAL WITHDRAWAL OF CORPUS

PROBABILITY
IPSWICH TRUST
22.5%
Monie Carlo Assumptions:
0,00 Trials
20.0%
30 Year Horizon
Sample retirn pertod is for the period 1/31/49 to 9/30/1 1.
7 50,

17.5% The following is the allocation used to caleulate annual returny,
which have been reduced by a 1% fee fo cover investment
management, trust administration, and other expenses:
ALLOCATION

15.0% pos Tt
5% Equity:

From V3149 to 11/30/70
-50% LS. Eguity
From [2/31/71 to Current
12.5% -30% 1.8, Equity
-10% International Fyoity
50% Fixed Income:
-5% Inflation fudexed Security
-10% Intermediate Term Govt, Bonds
10.0% ~20% Long Term Govt, Bomlds
-15% Long Term Corp. Bonds
5% Annual withdrawal of corpus.
7.5%
5.0%
2.5%
0.0%
R R X = =X x = x X R = N * EN =x X X BN =R X X R =®
™~ © Is] < @ o - o — N © <r 0 © ~ 0 @ o = N © = it
v

o o
X X R X x X R 2 =R R
- je] ~— N o < te] © i~ >

ANNUAL RETURN

7%
-6%
-5%
-4% -
-3%
-2%
9%
10%
11%
12% :
13%
14%

C16%

15%



CUMULATIVE PROBABILITY OF ENDING BALANCE (CURRENT DOLLARS) - 30 YEAR HORIZON

5% ANNUAL WITHDRAWAL OF CORPUS
IPSWICH TRUST

100%

90%

80%

#onie Carle Assumptions:

16,000 Trials
70%

30 Year Horizon

Sample return period is for the period U31/49 to 9/30/1 1.
60%
The following is the allocation used to ealculate annual veturas, which
have been reduced by a 1% fee to cover investment management, {rust
50% administration, and other expenses:

(s}
ALLOCATION
0% Equity:

Fram 1/31/49 10 L3870

-50% U.S. Equity

From 12/31/76 to Current

-40% .5, Equity

~10% International Equity

40%

30%
0% Fixed income:

-§% Inflation Indexed Security

-10% Intermediate Term Govt, Bonds

20%
-20%, Long Term Govt. Bonds
-15% Long Term Corp. Bonds

10% 5%

3% Annmual withdrawal of corpus,

0%
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MONTE CARLO - FIRST 100 SCENARIOS

ENDING ANNUAL BALANCES (CURRENT DOLLARS) AFTER 30 YEARS - 50% EQUITY ALLOCATION (REAL RETURNS)

ENDING BALANCE

$100,000,000
$95,000,000 -
$90,000,000 -
$85,000,000 -
$80,000,000 -
$75,000,000 -
$70,000,000 -
$65,000,000 -
$60,000,000 -
$55,000,000 -
$50,000,000 ~
$45,000,000 - -
$40,000,000 -
$35,000,000 -
$30,000,000 -
$25,000,000
$20,000,000
$15,000,000 -
$10,000,000 |
$5,000,000 -

$-

}

{

WITHDRAWAL.: 80% OF ANNUAL GAINS ‘
IPSWICH TRUST

Monte Carloc Assumptions:
Sample return period is for the period 1/31/49 to 9/30/11.

The following is the allocation used to calculate annual returns, which
have been reduced by a 1% fee to cover investment management, trust
administration, and other expenses:

ALLOCATION
50% Equity:
From 1/31/49 to 11/30/70
-50% U.S. Equity
From 12/31/70 to Current
-40% U.S. Equity
-10% International Equity
50% Fixed Income:
~5% Inflation Indexed Security
-10% Intermediate Term Govt. Bonds
-20% Long Term Govt. Bonds
-15% Long Term Corp. Bonds

80% of annual gains were withdrawn from the account balance.

T T i f T T T T T i T T

10 11

T T T T T T T T T T T T T T

12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30
YEAR END

SOURCE: MORNINGSTAR
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MONTE CARLO
PROBABILITIES OF EXPECTED ENDING BALANCE (CURRENT DOLLARS) AFTER 30 YEARS
WITHDRAWAL: 80% OF ANNUAL GAINS
PROBABILITY IPSWICH TRUST

15.0% ‘ A
Mente Carlo Assimplions:
10,009 Trials
30 Year Horizon
12.5%
. Q
Sample retura period is for the period 1/31/49 to 9/30/E L
The following is the alocation used fo calculate annual refurng, which
have been reduced by a 1% fee to cover investment management, trust
administration, and other expenses:
10.0%
U7
ALLOCATION
SO0% Equity:
From 13149 1o 11/30/70
-50% 1 Equity
From 12/31/70 to Current
7.5% ~40% U5, Equity
' ~10% International Equity
50% ¥Fixed Income:
-5% Inflation Indexed Security
-10% Intermedinte Term Govi Bonds
=200 Long Term Govi. Bonds
5 0% ~158% Long Term Corp. Bonds
U
80% of annual gaing were withdrawn from the account balance,
2.5%
207
0.0%
U7
S =) =) o o =) o o o o © © <) © © o o o =) =) =) =) =) S
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. =l S =] =1 =] S S S =) S S S S =) =] S S S S S S S >
g =) o =) o o < =) =) = =) = < o = o o o = o o o o 3
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PROBABILITIES OF EXPECTED ANNUALIZED REAL RETURN - 30 YEAR HORIZON
WITHDRAWAL: 80% OF ANNUAL GAINS

PROBABILITY IPSWICH TRUST

22.5%
Monte Carje Assumptions:
HL000 Frials

20.0%
30 Year Horizon
Sample return period is for the period 13149 1o 9/30/11.

0,

17.5% I'ite foHowing is the allocation used to calculate annual returns,
which have been reduced by 1 1% fee to cover invesfiment
management, trust administration, and other expenses:
ALLOCATION

15.0% < g
309 Equity:

rom 13149 to 11730770
=5 U8, Equity
From 12/31/70 46 Current
12.5%, 0% U5, Eguity
=H0% International Equity
30% Fixed Ineome:
~5% Inilation Indexed Security
~10% Intermediate Term Govt. Bonds
10.0% ~20% Long Term Govi. Bonds
~158% Long Term Corp. Bonds
B80% of anmunl gaing were withdrawn from the acconnt balance,
7.5%
5.0%

2.5%

0.0%

202 R 0® 8 R 8 R R ® ® R ® o ® == R e = e @ e
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MONTE CARLO
CUMULATIVE PROBABILITY OF ENDING BALANCE (CURRENT DOLLARS) - 30 YEAR HORIZON
WITHDRAWAL: 80% OF ANNUAL GAINS
IPSWICH TRUST

100%
80%
Maonte Carlo Assumptiens:
0 o
80% 10,000 Trinls
38 Yeur Horizon
70% . U .
Sample retura period is for the period 1/31/49 to 9/30/11.
The following is the allocation used to caleniate annual returns, which
60% have been reduced by a [% fee to cover investment management, trust
Y i :
administration, and other expenses:
50% ALLOCATION
(] - o
50% Equity:
From 131749 to 11/30/70
-50% 1.8, Eguity
40% From 12/31/70 to Current
=40% .S, Fquity
-10% International Fquity
0 50% ¥Fixed Income:
30% ) At cod Security
-5% Inflation Indexed Security
-10% Intermediate Term Gove Bonds
-20% Long Term Govi. Bonds
20% -15% Long Term Corp. Boads
88% of annual gains were withdrawn from the account balance
10%
0%
2 =) =) o © o =) o o =] jon) =) o o @ =) (=) =) =) © o =) =) =
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ENDING BALANCE

$100,000,000
$95,000,000
$90,000,000
$85,000,000
$80,000,000
$75,000,000
$70,000,000
$65,000,000
$60,000,000
$55,000,000
$50,000,000
$45,000,000
$40,000,000
$35,000,000
$30,000,000
$25,000,000
$20,000,000
$15,000,000
$10,000,000
$5,000,000
$-

MONTE CARLO - FIRST 100 SCENARIOS
ENDING ANNUAL BALANCES (CURRENT DOLLARS) AFTER 30 YEARS - 50% EQUITY ALLOCATION (REAL RETURNS)

WITHDRAWAL.: 100% OF ANNUAL GAINS
IPSWICH TRUST

- - Monte Carlo Assumptions:

Sample return period is for the period 1/31/49 to 9/30/11.

The following is the allocation used to calculate annual returns, which

have been reduced by a 1% fee to cover investment management, trust

administration, and other expenses:

ALLOCATION
50% Equity:
From 1/31/49 to 11/30/70
-50% U.S. Equity
From 12/31/70 to Current
-40% U.S. Equity
-10% International Equity
50% Fixed Income:
-5% Inflation Indexed Security
~10% Intermediate Term Govt. Bonds
-20% Long Term Govt. Bonds
-15% Long Term Corp. Bonds

100% of annual gains were withdrawn from the account balance.

o~ p—

=

SOURCE: MORNINGSTAR
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MONTE CARLO
ILITIES OF EXPECTED ENDING BALANCE (CURRENT DOLLARS) AFTER 30 YEARS
WITHDRAWAL: 100% OF ANNUAL GAINS

PROBABILITY IPSWICH TRUST
25.0%
Monte Carlo Assumptions:
22.5% 10,000 Trials
30 Year Horizon
20.09
0.0% Sample return period is for the period 1/31/4% to 9/30/11.
The following is the alfocation used to caleulate annual returns, which
17.5% have been reduced by a 1% fee to cover Investment management, trust
administration, and other expenses:
ALLOCATION
Q
15.0% 50% Equity:
From 1/31/49 te 11/36/70
<50% U.S. Eguity
12 5% From 12/31770 to Current
-40% U.8. Eguity
-18% International Equity
S0% Fixed Income:
10.0% -5% Inflation Indexed Security
-10% Intermediate Term Govt. Bonds
-20% Long Term Gevt. Bonds
-15% Long Term Corp. Bonds
7.5% ‘
160% of annual gains were withdrawn from the account halance.
5.0%
2.5%
0.0%
QD
o
D,
=)
S
0
&
v

$500,000 : $2.000,000
$2,000,000 : $3,500,000
$3,500,000 : $5,000,000
$5,000,000 : $6,500,000
$6,500,000 : $8,000,000
$8,000,000 : $9,500,000
$9,500,000 : $11,000,000
$11,000,000 : $12,500,000
$12,500,000 : $14,000,000
$14,000,000 : $15,500,000
$18,500,000 : $20,000,000
$21,500,000 : $23,000,000
$23,000,000: $24,500,000
$27,500,000 : $29,000,000
$29,000,000 : $30,500,000
$30,500,000 : $32,000,000

$15,500,000 : $17,000,000
$17,000,000 : $18,500,000
$20,000,000 : $21,500,000
$24,500,000 : $26,000,000
$26,000,000 : $27,500,000
$32,000,000 : §33,500,000

ENDING BALANCE

SOURCE: MORNINGSTAR

> $33,500,000



MONTE CARLO

PROBABILITIES OF EXPECTED ANNUALIZED REAL RETURN - 30 YEAR HORIZON

WITHDRAWAL: 100% OF ANNUAL GAINS

PROBABILITY
IPSWICH TRUST
22.5%
20.0%
17.5%
15.0%
12.5%
10.0%
7.5%
5.0%
2.5% -
0.0%
S B N =R R X X R x X R BN X
oo by B & S 5 = & s ¥ b
v . o - o =3 o o o =

SOURCE: MORNINGSTAR

Monte Carlo Assumptions:

HLO00 Trials

30 Year Horlzon

Samyple return period is for the peried 1/31/49 to 9/30/11.

The following is the allocation used fo calenlate anuual retarng,
which have been reduced by a 1% fee to cover investment
management, frast administration, and other expenses:

ALLOCATION
S0% Equity:
From 1/31/49 to 11/30/70
~50% U.8. Equity
From 12/31/70 to Current
-30% U.S. Equity
-10% International Equity
50% Fixed Income:
-5% Inflatlon Indexed Security
~10% Intermediate Term Govt, Bonds
-26% Long Term Govi. Bonds
-15% Long Term Corp. Bonds

100% of annual gaing were withdraws from the account balance.
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MONTE CARLO
CUMULATIVE PROBABILITY OF ENDING BALANCE (CURRENT DOLLARS) - 30 YEAR HORIZON

WITHDRAWAL: 100% OF ANNUAL GAINS
IPSWICH TRUST

100%
90%
Vionte Carle Assumptions:
80% 10,000 Trials
30 Year Horizon
70% . Lo .
Sample return period is for the period 1/31/49 to 9/30/11.
The following is the allecation used to calenlate annual returas, which
60% have heen reduced by a 1% fec to cover investment management, trust
administration, and other expenses:
ALLOCATION
0
50% 50% Equity:
From 1/31/49 to 11/30/79
-50% U.S. Equity
40% From 12/31/70 to Current
-40% U.8. Equity
-10% International Laquity
50% ¥Fixed income:
0,
30% -5% Inflation Tndexed Security
-10% Intermediate Term Govt. Bonds
-20% Long Term Govt. Bonds
20% -15% Long Term Corp. Bonds
0% of annual gains were withdrawn frem the account balance,
10%
0%

=$0
$0: $1,500,000

$1,500,000 : $3,000,000
$3,000,000 : $4,500,000
$4,500,000 : $6,000,000
$6,000,000 : $7,500,000
$7,500,000 : $9,000,000
$9,000,000 : $10,500,000
$10,500,000 : $12,000,000
$12,000,000 : $13,500.000
$15,000,000 : $16,500,000
$16,500,000 : $18,000,000
$18,000,000 : $19,500,000
$19,500,000 : $21,000,000
$21,000,000 : $22,000,000
$22,000,000 : $23,500,000
$23,500,000 : $25,000,000
$25,000,000 : $26,500,000
$26,500,000 : $28,000,000
$28,000,000 : $29,500,000
$31,000,000 : $32,500,000

$13,500,000 : $15.000,000
$29,500,000 : $31,000,000

SOURCE: MORNINGSTAR

> §32,500,000



MONTE CARLO - FIRST 100 SCENARIOS

ENDING ANNUAL BALANCES (CURRENT DOLLARS) AFTER 30 YEARS - 60% EQUITY ALLOCATION (REAL RETURNS)

0.5% ANNUAL WITHDRAWAL OF CORPUS

ENDING BALANCE

$100,000,000
$95,000,000
$90,000,000
$85,000,000
$80,000,000
$75,000,000
$70,000,000
$65,000,000
$60,000,000
$55,000,000
$50,000,000
$45,000,000
$40,000,000
$35,000,000
$30,000,000

$25,000,000 -

$20,000,000
$15,000,000
$10,000,000
$5,000,000
$-

T~ Monte Carlo Assumptions:
" " Sample return period is for the period 1/31/49 to 9/30/11.
r - investment management, trust administration, and other

ALLOCATION
. . 60% Equity:

IPSWICH TRUST

~ The following is the allocation used to calculate annuai
returns, which have been reduced by a 1% fee to cover

expenses:

From 1/31/49 to 11/30/70
-60% U.S. Equity
From 12/31/70 to Current
-48% U.S. Equity
-12% International Equity
40% Fixed Income:
-4% Inflation Indexed Security
-8% Intermediate Term Govt. Bonds
-16% Long Term Govt. Bonds
-12% Long Term Corp. Bonds

0.5% Annual withdrawal of corpus.

1 2 3 4 5 6 7 8 9
YEAR END

SOURCE: MORNINGSTAR
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MONTE CARLO
ABILITIES OF EXPECTED ENDING BALANCE (CURRENT DOLLARS) AFTER 30 YEARS
0.5% ANNUAL WITHDRAWAL OF CORPUS

PRO

PROBABILITY
IPSWICH TRUST
50.0%
47.5% - Monte Carlo Assumptions:
0, :
45.0% 16,000 Trials
42.5%
° 38 YVear Horlzon
40.0%
Sample return period is Tor the period 1/31/49 to 9/30/11.
f 1

37.5%

o The following is the allocation used to calenlate annual returns,
35.0% which have been reduced by a 1% fee to cover fnvestment
32 5% management, trus{ administration, and other cxpenses:
30.0% ALLOCATION

o0 % Equity:
27.5% - From 1/31/49 to 11/30/70
-60% 1.8, Equity
0
25.0% From 12/31/70 to Current
L) . A .
22.5% - -48% U.8. ],qu.it) o
-12% International Equity
20.0% - 0% Fixed Income:
-4% Inflation Indexed Security
17.5% - -8% Intermediate Term Govt. Bonds
-16% Long Term Govt. Bonds

o 4
15.0% -12% Long Term Corp. Bonds
12.5%

0.5 Annual withdrawal of corpus.

10.0%
7.5%
5.0%
2.5%

0.0%

=30

$0: 511,000,000

o
o
O»
o
o)
e
o
N
23
o
<)
O,
o
=)
o
—
=
S

SOURCE: MORNINGSTAR

$22,000,000 : $33,000,000
$33,000,000 : $44,000,000
$44,000,000 = $55,000.000
$55,000,000 : $66,000,000
$66,000,000 : $77,000,000
$77.000,000 : $88,000,000
$88,000,000 : $99,000,000
$99,000,000 : $110,000,000
$110,000,000 : $121,000,000
$121,000,000 : $132,000,000
$176,000,000 - $187.000,000
$198.000,000 : $209,000,000
$231,000,000 © $242,000.000

$143,000,000 : $154,000,000
$154,000,000 : 5165,000,000
$165,000,000 : $176,000,000
$187,000,000 : $198.000,000
$209,000,000 : 5220,000,000
$220,000,000 : $231,000.000

ENDING BALANC

m

> §$242,000,000



MONTE CARLO
PROBABILITIES OF EXPECTED ANNUALIZED REAL RETURN - 30 YEAR HORIZON
0.5% ANNUAL WITHDRAWAL OF CORPUS

PROBABILITY .
IPSWICH TRUST
22.5%
Monte Carlo Assumptions:
10,000 Trials
20.0%
30 ¥ear Horizon
Sample return period is for the period 1/31/49 to 9/30/1 1.
0
17.5% The fellowing is the allocation used to calculate annual returns,
which have been reduced by a 1% fee to cover investment
management, trust administration, and other expenses:
ALLOCATION
15.0% ALLOCATION
00% Equity:
From 1/31/49 to 11730470
~60% .8, Equity
From 12/31/70 to Current
12.5% -48% U5, Equity
-12% International Fquity
40% Fixed Income:
4% Inflation Indexed Security
-8% Intermediate Term Govt. Bonds
10.0% -16% Long Term Govt. Bonds
-12% Long Term Corp. Bonds
0.5% Annual withdrawal of corpus.
7.5%
5.0%
2.5%
0.0%
x =X = =X B xR R xR N X X = ® = x = = x N = N BN X
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SOURCE: MORNINGSTAR
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MONTE CARLO
CUMULATIVE PROBABILITY OF ENDING BALANCE (CURRENT DOLLARS) - 30 YEAR HORIZON
0.5% ANNUAL WITHDRAWAL OF CORPUS
IPSWICH TRUST

100% -
90%
80% Monte Carlo Assumptions:
10,000 Trials
70%
30 Year Horizon
Sample return period is for the period 1/31/49 to 9/30/11.
60%
The foHowing is the allocation used to calculate annual returns, which
have been reduced by 2 1% fee to cover investment management, trost
50% administration, and other expenses:
ALLOCATION
60% Equity:
40% From 1/31/49 to 11/30/70
-60% U.5. Equity
EFrom 12/31/70 to Current
30% -48% U.8. F,qu.ity o
~12% International Equity
40% Fixed Income:
~4% Inflation Indexed Security
20% 8% Intermediate Term Govt. Bonds
-16% Long Term Govt. Bonds
-12% Long Term Corp. Bonds
0,
10% 0.5% Annual withdrawal of corpus.
0%

=50

$0: $11,000,000

$11,000,000 : $22,000,000
$22,000,000 : $33,000,000
$44,000,000 : $55,000,000
$55,000,000 : $66,000,000
$77.000.000 : $88,000,000
$88,000,000 : $99,000,000
$98,000,000 : $110,000,000
$110.000,000 : $121,000,000
$121.000,000 : $132,000,000
$154,0600.000 : $165,000,000
$165,000,000 : $176,000,000
$187.000,000 : $198,000,000
$198,000,000 : 209,000,000
$220,000,000 : $231,000,000
$231,000,000: $242,000,000

$132,000.000 : $143,000,000
$143,000,000 : $154,000,000
$176.000,000 : $187,000,000
$209,000,000 : $220,000,000

SOURCE: MORNINGSTAR

> $242,000,000



MONTE CARLO - FIRST 100 SCENARIOS

ENDING ANNUAL BALANCES (CURRENT DOLLARS) AFTER 30 YEARS - 60% EQUITY ALLOCATION (REAL RETURNS)
1% ANNUAL WITHDRAWAL OF CORPUS
IPSWICH TRUST

ENDING BALANCE

$100,000,000
$95,000,000
$90,000,000
$85,000,000
$80,000,000
$75,000,000
$70,000,000
$65,000,000
$60,000,000
$55,000,000
$50,000,000
$45,000,000

$40,000,000 +

$35,000,000
$30,000,000
$25,000,000
$20,000,000
$15,000,000
$10,000,000
$5,000,000
$-

Monte Carlo Assumptions:
Sample return period is for the period 1/31/49 to 9/30/11.

The following is the allocation used to calculate annual
returns, which have been reduced by a 1% fee to cover
investment management, trust administration, and other
expenses:

ALLOCATION

60% Equity:
From 1/31/49 to 11/30/70
-60% U.S. Equity
From 12/31/70 to Current
-48% U.S. Equity
-12% International Equity

. 40% Fixed Income:

-4% Inflation Indexed Security
-8% Intermediate Term Govt. Bonds
-16% Long Term Govt. Bonds
-12% Long Term Corp. Bonds

1% Annual withdrawal of corpus.

01 2 3 4 56 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 2

T T T T T T T T v T T T T T T T T T T T T T T T

1 22 23 24 25 26 27 28 29 30
YEAR END

SOURCE: MORNINGSTAR

14!



MONTE CARLO

PROBABILITIES OF EXPECTED ENDING BALANCE (CURRENT DOLLARS) AFTER 30 YEARS
1% ANNUAL WITHDRAWAL OF CORPUS

PROBABILITY
IPSWICH TRUST
50.0%
47 5% Monte Carlo Assumptions:
0, ;
45.0% 10,000 TFrials
42.5%
° 30 Year Horizon
40.0%
Sample return period is for the period 1/31/49 to 9/30/11.
37.5%

o The following is the allocation used to ealonlate annual returns,
35.0% which have been reduced by a 1% fee to cover investment
32 5% - management, trust administration, and other expenses:
30.0% - ALLOCATION

60% Equity:
27.5% - From 1/31/49 to 11/30/70
-60% U.S. Equity

o 3
25.0% From 12/31/78 to Current
22.5% - -48% U.S. Equity

' -12% International Equity
20.0% - 40% Fixed Income:
-4% Infiation Indexed Sccurity
17.5% - -8% Intermediate Term Govt. Bonds
-16% Long Term Govt, Bonds

0 4
15.0% -12% Long Term Corp, Bonds
12.5%

Annual withdrawal of corpus.

10.0%
.0%
7.5%
5.0%
0%
2.5% -
5%
0.0%
0%
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ENDING BALANC
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SOURCE: MORNINGSTAR




MONTE CARLO

LITIES OF EXPECTED ANNUALIZED REAL RETURN - 30 YEAR HORIZON
1% ANNUAL WITHDRAWAL OF CORPUS

PROBA!

PROBABILITY IPSWICH TRUST
22.5%
Monte Carlo Assumptions:
18,000 Trials
20.0%
30 Year Horizon
Sample return period is for the period 1/31/49 to 9/30/11.
17.5% The following is the allocation used to caleulate annual returns,
which have been reduced by a 1% fee to cover investment
management, trust administration, and other expenses:
ALLOCATION
o E
15.0% 60% Equity:
From 1/31/49 to 11/30/70
-60% U.S. Equity
From 12/31/70 to Current
12.5% -48% U.5. Equity
' -12% International Equity
40% Fixed Income:
-4% Inflation Indexed Security
-8% Intermediate Term Govt. Bonds
10.0% -16% Long Term Govt. Bonds
~12% Long Term Corp. Bonds
1% Annunal withdrawal of corpus.
7.5%
5.0%
2.5% -
0.0%
xR X = BN x R =x R = xR BN xR = N X X =R BN R xR PN X X
™~ © (o] < el N - o - N 3] <t o © ~ fSe] > =) = o ™ ) o
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15% : 16%
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MONTE CARLO

CUMULATIVE PROBABILITY OF ENDING BALANCE (CURRENT DOLLARS) - 30 YEAR HORIZON
1% ANNUAL WITHDRAWAL OF CORPUS
IPSWICH TRUST

100%

90%

Monte Carlo Assumptions:

80%
10,000 Trials

70%

30 Year Horizon

Sample return period is for the period 1/31/49 to 9/30/11.
60% . . . .
The following is the allocation used to calculate annual returns, which
have been reduced by a 1% fee to cover investment management, frust
administration, and other expenses:
50%
ALLOCATION
650% Equity:

Frem 1/31/49 to 11/30/70

-00% U.S. Equity

From 12/31/70 to Current

~48% U.S. Equity

-12% International Equity
40% Fixed Income:

~4% Inflation Indexed Security

-8% Intermediate Term Govt. Bunds

-16% Long Term Govt, Bonds

~-12% Long Term Corp. Bonds

40%

30%

20%

10%

1% Annual withdrawal of corpus.
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MONTE CARLO - FIRST 100 SCENARIOS

ENDING ANNUAL BALANCES (CURRENT DOLLARS) AFTER 30 YEARS - 60% EQUITY ALLOCATION (REAL RETURNS)

1.5% ANNUAL WITHDRAWAL OF CORPUS

ENDING BALANCE

$100,000,000
$95,000,000
$90,000,000
$85,000,000
$80,000,000
$75,000,000
$70,000,000
$65,000,000
$60,000,000
$55,000,000
$50,000,000
$45,000,000
$40,000,000
$35,000,000
$30,000,000

$25,000,000 -

$20,000,000
$15,000,000
$10,000,000
$5,000,000
$-

IPSWICH TRUST

Monte Carlo Assumptions:
Sample return period is for the period 1/31/49 to 9/30/11.

The following is the allocation used to calculate annual
returns, which have been reduced by a 1% fee to cover
investment management, trust administration, and other
expenses:

ALLOCATION

T 60% Equity:

From 1/31/49 to 11/30/70

-60% U.S. Equity

From 12/31/70 to Current

- ~48% U.S. Equity
~12% International Equity

. 40% Fixed Income:
-4% Inflation Indexed Security
-8% Intermediate Term Govt. Bonds
-16% Long Term Govt. Bonds
-12% Long Term Corp. Bonds

1.5% Annual withdrawal of corpus.

T T T T T T T f ¥ T T T T T 1 T i T T T T T T

0 1.2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25
YEAR END

SOURCE: MORNINGSTAR
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PROBABILITY

50.0%
47.5%
45.0%
42.5%
40.0%
37.5%
35.0%
32.5%
30.0%
27.5%
25.0%
22.5%
20.0%
17.5%
15.0%
12.5%
10.0%

7.5%

5.0%

2.5%

0.0%

=30

o
S
O»
o
s
o.
=
=
%3
o
&

$11,000.000 : $22.000,000

MONTE CAR

PROBABILITIES OF EXPECTED ENDING BALANCE (CURRENT DOLLARS) AFTER 30 YEARS

$22,000,000 . $33,000,000

SOURCE: MORNINGSTAR

$33.000,000 : $44,000,000

544,000,000 : $55,000,000

$55,000,000 : $66,000,000

1.5% ANNUAL WITHDRAWAL OF CORPUS
IPSWICH TRUST

$66,000,000 : $77,000,000

$77,000,000 : $88,000,000

$88,000,000: $99,000,000

$99,000,000 : $110,000,000

=}
=}
o
=}
=}
<
¥
N
—
13
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=
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=
S
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=
=
o>

ENDING BALANC

$121,000,000 : $132,000,000

m

$132,000,000 : $143,000,000

$143,000,000 : $154,000,000

$154,000,000 : $165,000,000

Monte Corle Assumptions:

18,000 Trials

iy
Sample veturn period is for the perviod {/31/49 to Y/30/1 1.
The folowing is the allocation used to eaiculate annual returus,

which have been reduced by a 1% fee to cover investment
management, {rust administration, and other expenses:

ALY

ear Horizon

LOCATION

G0 Eouity:

From 1/31/49 to 11730770
-60% U5, Equity

From 12/31/70 to Current
-38% 1.8, Equity

-12% International Equity

H% Fixed Income:

~4%% Inflation Indexed Sceurify

-8% Intermediate Term Govt, Bonds
-16% Long Term Govi, Bonds

-12% Long Term Corp. Bonds

1.5% Annnal withdrawal of corpus.

$165,000,000 : $176,000,000
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$220,000,000 : $231.000,600

$231,000,000 : $242,000.000

> $242,000,000




PROBABILITY
22.5%

20.0%

17.5%

15.0%

12.5%

10.0%

7.5%

5.0%

2.5%

0.0%

<-7%
6%
5%

-7%
-6%

SOURCE: MORNINGS
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e
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MONTE CARIL

PROBABILITIES OF EXPECTED ANNUALIZED REAL RETURN - 30 YEAR HORIZON

4%

-5%

3%

-4%

1.5% ANNUAL WITHDRAWAL OF CORPUS

IPSWICH TRUST

R R X X R X R X R
& - o e N ) <t [12) ©

= N3 R X R X X X X
3 N - =) - ™~ 15} <+ o
; )

ANNUAL RETURN

1 8%

7%

Monte Cavlo Assumptions:

19,000 Trials

30 Year Horizon

Sample retura period is for the period /31/49 to 9/30/11.

The following is the alfocation used to caleulate annual refurns,
which have heen reduced by a 1% fee to cover fnvestment
management, trust administration, and other expenses:

ALLOCATION
60% Fauity:
From 1/31/49 to 11/30/70
-60% .S, Equity
From 12/31/70 to Curvent
-48% 1.8, Fguity
-12% internationai Equity
40% Fixed income:
-4% Inflation Indexed Security
~8% Intermediate Term Govt, Bonds
-16% Long Term Govi. Bonds
-124% Long Tevm Corp. Bonds

1.53% Annual withdrawal of corpus.

° o s o o
R X i X R R 2
(o)) Q -~ o 48] <t w0
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3 o
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2 16%
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MONTE CARLO
CUMULATIVE PROBABILITY OF ENDING BALANCE (CURRENT DOLLARS) - 30 YEAR HORIZON
1.5% ANNUAL WITHDRAWAL OF CORPUS

IPSWICH TRUST

100%

90%

Monie Carlo Assumpiions:
80%
HLDDE Trials

30 Year Horizon

70%

Sample return period is for the period 1/31/49 te 9/30/1 1.
B80% The following is the allocation used to ealeulate anmual returns, which
have been reduced by a 1% fee to cover investment managenment, frust
administration, and other cxpenses:
50% ALLOCATION
60% Equity:

From 1/31/4% te 11/30/70

-60% U.S. Fquity

From 12/31/70 to Current

-48% UN, Equity

-12% International Equity
40% Fixed Income:

-4% Inflation Indexed Securify

-8% Intermediate Term Govt. Bonds

40%

30%

~16% Long Term Govt. Bonds

20%

-12% Long Term Corp. Bonds

L53%0 Annaal withdrawal of corpus,

10%

0%
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MONTE CARLO - FIRST 100 SCENARIOS
ENDING ANNUAL BALANCES (CURRENT DOLLARS) AFTER 30 YEARS - 60% EQUITY ALLOCATION (REAL RETURNS)
ENDING BALANCE 2% ANNUAL WITHDRAWAL OF CORPUS
IPSWICH TRUST

$100,000,000 -

Monte Carlo Assumptions:

$95’000'000 i Sample return period is for the period 1/31/49 to 9/30/11.
$90’000’000 ] The following is the allocation used to calculate annual

i 0,
$85,000,000 | [eciment management ust ministaton. and ot
$80,000,000 ] expenses:

ALLOCATION
$75,000,000 - - 60% Equity:

From 1/31/49 to 11/30/70

$70,000,000 - -60% U.S. Equity
From 12/31/70 to Current
$65,000,000 - -48% U.S. Equity

-12% International Equity

$60,000,000 | % —'j:’(/ftlinlfrl]:tci):;‘\el:ndexed Security
555,000,000 | % emedat o cor s
$50,000,000 - -12% Long Term Corp. Bonds
$45,000,000

$40,000,000
$35,000,000
$30,000,000 -
$25,000,000 :
$20,000,000 | CEEEES]
$15000,000 | = =
$10,000,000 -
$5,000,000

$- 7T 7@ T v I 1 ~r——r——71 1 T 1 T T T
0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 2

YEAR END

2% Annual withdrawal of corpus.

T T T

7 28 29 30

SOURCE: MORNINGSTAR
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MONTE CARLO
PROBABILITIES OF EXPECTED ENDING BALANCE (CURRENT DOLLARS) AFTER 30 YEARS
2% ANNUAL WITHDRAWAL OF CORPUS

PROBABILITY IPSWICH TRUST
50.0%
47.5% onte Carlo Assumptions:
0,
45.0% 10,000 Trials
42 .5% , o
30 Year Horizon
40.0%
Sample return period is for the period 1/31/49 to 9/30/11.
37.5%
35 O The following is the allocation used to caleulate annual returns,
e which have been reduced hy a 1% fee to cover investment
32 5% management, frust administration, and other expenses:
30.0% - ALLOCATION
60% Fquity:
27.5% From 1/31/49 to 11/30/70
-60% U.S. Equity
0 3
25.0% From 12/31/78 to Current
22 5% . —48% U.S. Equity
' -12% International BEquity
20.0% - 40% Fixed Income:
3% Inflation Tndexed Security
17.5% 8% Intermediate Term Govt. Bonds
15.0% -16% Long Term Govi. Bonds
we -12% Long Term Corp. Bonds
12.5% . _
2%, Annmal withdrawal of corpus.
10.0%
7.5%
5.0%
2.5%
0.0%
o o o =) o o [ o [=) o o o o o
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ENDING BALANCE

o

SOURCE: MORNINGSTAR




MONTE CARLO
PROBABILITIES OF EXPECTED ANNUALIZED REAL RETURN - 30 YEAR HORIZON
2% ANNUAL WITHDRAWAL OF CORPUS

PROBABILITY IPSWICH TRUST
22.5%
Monte Carlo Assumption
10,000 Trials
20.0%
30 Year Horlzon
Sample return period is for the period 1/31/49 0 9/30/1 1.
17.5% The folowing is the allocation used to caleulate annual returng,
which have been reduced by a 1% fee to cover investment
management, trust administration, and other expenses:
ALLOCATION
0
15.0% 60% Equity:
From 1/31/49 to 1H/30/70
-60% U.S. Equity
From 12/31/70 to Current
12.5% ~48% U.S. Equity

-12% International Equity
40% ¥Fixed Income:
~4%, Inflation Indexed Security
-8% Intermediate Term Govt. Bonds
-16% Long Term Govt Bonds
-12% Long Tevm Corp. Boads

10.0%

2% Annual withdraswal of corpus.,

7.5%

5.0%

2.5%

0.0% i L i i i R —
0% o : . .
R X R X = X X X x® X X X =X X =X R R = R X X = X
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100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

$0: $11,000,000

$11,000,000 : $22,000,000
$22,000,000 : $33,000,000

SOURCE: MORNINGSTAR

MONTE CARLO
CUMULATIVE PROBABILITY OF ENDING BALANCE (CURRENT DOLLARS) - 30 YEAR HORIZON

2% ANNUAL WITHDRAWAL OF CORPUS
IPSWICH TRUST

Monte Carlo Assumptions:

10,000 Trials

30 Year Horizon

Sample retura period is for the period 1/31/49 to 9/30/1 1.

The following is the allocation used to calculate annual refurns, which
have been reduced by a 1% fee o cover investment management, trust

adminisiration, and other expenses:

ALLOCATION

60% Lquity:
From 1/31/49 te 11/30/76
-60% U.S. Equity
From 12/31/70 to Current
-38% U.8. Equity
-12% International Equity

40% Fixed Income:
-4% Inflation Indexed Security
-8% Intermediate Term Govi. Bonds
-16% Long Term Govi. Bonds
~12% Long Term Corp. Bonds

2% Annual withdrawal of corpus.

$44,000,000 : $55,000,000
$55,000,000 : $66,000,000
$88,000,000 : $98,000,000

$33,000,000 : $44,000,000

$66,000,000 : $77,000,000

$77,000,000 : $88,000,000
$99,000,000 : $110,000,000
$110,000,000 : $121,0600,000
$121,000,000 : $132.000,000
$154,000,000 : $165,000,000
$165,000,000 : $176,000,000
$176,000,000 : $187.000,000
$187,000,000 : $198,000,000
$198,000,000 . $209,000,000

$132,000.000 : $143,000,000
$143,000.000 : $154,000,000
§209,000,000 : $220,000,000
$220,000,000 : $231,000,000

$231,000,000 : $242,000,000

> §242,000,000



MONTE CARLO - FIRST 100 SCENARIOS

ENDING ANNUAL BALANCES (CURRENT DOLLARS) AFTER 30 YEARS - 60% EQUITY ALLOCATION (REAL RETURNS)
2.5% ANNUAL WITHDRAWAL OF CORPUS
IPSWICH TRUST

ENDING BALANCE

$100,000,000
$95,000,000
$90,000,000
$85,000,000
$80,000,000
$75,000,000
$70,000,000
$65,000,000
$60,000,000
$55,000,000
$50,000,000
$45,000,000
$40,000,000
$35,000,000
$30,000,000
$25,000,000
$20,000,000
$15,000,000
$10,000,000
$5,000,000
$-

. 40% Fixed Income:

Monte Carlo Assumptions:
Sample return period is for the period 1/31/49 to 9/30/11.

The following is the allocation used to calculate annual
returns, which have been reduced by a 1% fee to cover
investment management, trust administration, and other
expenses:

ALLOCATION

60% Equity:
From 1/31/49 to 11/30/70
-60% U.S. Equity
From 12/31/70 to Current
-48% U.S. Equity
-12% International Equity

-4% Inflation Indexed Security
-8% Intermediate Term Govt. Bonds
-16% Long Term Govt. Bonds
-12% Long Term Corp. Bonds

2.5% Annual withdrawal of corpus.

T T T 1 T T !

9 20 21 22 23 24 25 26 27 28 29 30

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 1
YEAR END

SOURCE: MORNINGSTAR
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MONTE CARLO
PROBABILITIES OF EXPECTED ENDING BALANCE (CURRENT DOLLARS) AFTER 30 YEARS
2.5% ANNUAL WITHDRAWAL OF CORPUS

PROBABILITY
IPSWICH TRUST
50.0%
47 5% - Miente Carlo Assumptions:
45.0% - 10,000 Trials

0
42.5% 30 Year Horizon
40.0%

Sample refurn period is for the period 1/31/49 to 9/36/1 1.
37.5%

o The following is the allocation used to ealenlate annual returns,
35.0% - which have been reduced by a 1% fee to cover investment
32 5% management, {rust administration, and other expenses:

ReVCIE
30.0% - ALLOCATION
60% Eqgnity:
27.5% From 1/31/49 to 11/30/70
: -60% U.S. Equity

o 3
25.0% From 12/31/70 to Current
20 5% | -48% U.S. Equity

! -12% International Equity
20.0% - 0% Fixed Income:
~4% Inflation Indexed Security
17.5% -8% Intermediate Term Govt. Bonds

-16% Long Term Govt, Bonds
-12% Long Term Corp. Bonds

15.0% -

12.5%
5% )
2.5% Annual withdrawal of corpus.

10.0%
7.5%
5%
5.0%
0%
2.5%
. (o]
0.0%
0%
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MONTE CARLO
PROBABILITIES OF EXPECTED ANNUALIZED REAL RETURN - 30 YEAR HORIZON
2.5% ANNUAL WITHDRAWAL OF CORPUS

PROBABILITY IPSWICH TRUST
22.5%
Monte Carlo Assumptions:
16,000 Trials
20.0%
30 Year Horizon
Sample return period is for the period 1/31/49 to 9/30/11.
17.5% The following is the allocation used to calculate annual retorns, which
have been veduced by a 1% fee to cover investment management,
trust administration, and other expenses:
ALLOCATION
0 i s
15.0% 60% Tquity:
From 1731749 to 11/30/70
-60% 1.8, Equity
From 12/31/70 to Currvent
12.5% -48% U.8. Equity
-12% International Eqnity
40% Fixed Income:
-4% Inflation Indexed Security
8% Intermediate Term Govt. Bonds
10.0% -16% Long Term Govt. Bonds
tal
-12% Long Term Corp. Bonds
2.5% Annual withdrawal of corpus.
7.5%
5.0% -
2.5% -
0.0%
X R =R =X R X X X = X = X R R X = R = = R = =x =
™~ © e} < @ ] - =} — &~ ™ <t [t} © ~ 0 =2} o — N © < [T}
v o = = < < o o o ° ° ° o o - - I - -
- © e N3 o 8 S =N 3 3~ 3% 3 3= R 3~ 3 ° ° o ° o °
3 5 5 > 3 3 = R R =R = =R xR
r\l (fn) u? Qr C"'J ‘\.’ 5 (e} o~ [s2) < w [<a) P~ o« %) (DD \o_ (o\I ?0 %_
- — — ~ ~—

ANNUAL RETURN

SOURCE: MORNINGSTAR
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MONTE CARLO
CUMULATIVE PROBABILITY OF ENDING BALANCE (CURRENT DOLLARS) - 30 YEAR HORIZON

2.5% ANNUAL WITHDRAWAL OF CORPUS
IPSWICH TRUST

100%

90%

80%

Monte Carlo Assumptions:

10,000 Trials
70%

30 Year Horizon

60% Sample return period is for the period 1/31/49 to 9/30/1 1.
The following is the allocation used to caleulate annual returns, which
have been reduced by a 1% fee to cover investment management, trust
50% - administration, and other expenses:
ALLOCATION
60% Equity:

From 1/31/49 to 11/30/70

-60% U.S. Equity

From 12/31/70 to Current

-48% 1.8, Equity

~12% Tnternational Equity
40% Fixed Income:

-4% Inflation Tndexed Security

-8% Intermediate Term Govt, Bonds

-16% Long Term Govt. Bonds

~-12% Long Term Corp. Bonds

40%

30%

20%

10%

[~

5% Annual withdrawal of corpus.

0%

$0: $11,000,000

$11.000,000 : $22,000.000
$22,000,000 . $33,000,000
$33,000,000 : $44,000,000
$55,000,000 : $66,000,000
$88,000,000 : $99,000,000

$66,000,000 : $77,000,000
$77,000,000 : $88,000,000

$44,000,000 : $55,000,000
$99,000,000 : $110,000,000

$121,000,000 : $132.000,000
$132,000,000 : $143,000,000
$154,000,000 : $165,000,000
$165,000,000 : $176,000,000
$198,000,000 : $209,000,000
$209,000,000 . $220,000,000
$231,000,000: $242,000,000

$110,000,000 : $121,000,000
$143,000,000 : $154,000,000
$176,000.000 : $187,000,000
$187,000,000 : $198,000,000
$220,000,000 : $231,000,000

SOURCE: MORNINGSTAR

> $242,000,000



MONTE CARLO - FIRST 100 SCENARIOS

ENDING ANNUAL BALANCES (CURRENT DOLLARS) AFTER 30 YEARS - 60% EQUITY ALLOCATION (REAL RETURNS)
3% ANNUAL WITHDRAWAL OF CORPUS

ENDING BALANCE

$100,000,000
$95,000,000
$90,000,000
$85,000,000
$80,000,000
$75,000,000
$70,000,000
$65,000,000
$60,000,000
$55,000,000
$50,000,000
$45,000,000
$40,000,000
$35,000,000
$30,000,000
$25,000,000
$20,000,000
$15,000,000
$10,000,000
$5,000,000
$-

IPSWICH TRUST

Monte Carlo Assumptions:

Sample return period is for the period 1/31/49 to
| 9/30/11.
_| The following is the allocation used to calculate annual
returns. which have been reduced by a 1% fee to
cover investment management, trust administration,
] and other expenses:
| ALLOCATION
60% Equity:
- From 1/31/49 to 11/30/70
-60% U.S. Equity
B From 12/31/70 to Current
-48% U.S. Equity
4 -12% International Equity
40% Fixed Income:
] -4% Inflation Indexed Security
-8% Intermediate Term Govt. Bonds
-16% Long Term Govt. Bonds
b -12% Long Term Corp. Bonds
1 3% Annual withdrawal of corpus.
4
/e IS IR e P T R . : - I
W27 s B e eI e
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YEAR END

SOURCE: MORNINGSTAR
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MONTE CARLO
PROBABILITIES OF EXPECTED ENDING BALANCE (CURRENT DOLLARS) AFTER 30 YEARS
3% ANNUAL WITHDRAWAL OF CORPUS

PROBABILITY IPSWICH TRUST
50.0%
47 5% - Monte Carlo Assumptions:
0
45.0% 10,000 Trials
42 5%
30 Year Horizon
40.0%
Samiple return period is for the perind 1/31/49 to 9/30/11.
37.5%
35.0% The following is the altocation used to calenfate annual returnsg,
-7 which have heen reduced by a 1% fee to cover investment
32.5% management, trust administeation, and other expenses:
30.0% - ALLOCATION
60% Equity:
27.5% From 1/31/49 to 11/30/70
25.0% -60% U.S. Equity
ROV

From 12/31/76 to Current
22 5% - ~18% U.5. Equity
-12% International Equity
40% Fixed Income:
4% Inflation Indexed Security
-8% Intermediate Term Govt. Bonds

20.0%
17.5%
15.0%
12.5%
10.0%
7.5%
5.0%
2.5%
0.0%

-16% Long Term Govt. Bonds
-12% Long Term Corp. Bonds

3% Annual withdrawal of corpus.

$0: $11,000,000

$11,000,000 : $22,000,000
$22,000,000 : $33,000,000
$33,000,000 : $44,000,000
$55,000,000 : $66,000,000
$66,000,000: $77,000,000
$88,000,000 : $99,000,000

$44,000,000 : $55,000,000
$77.000,000 : $88,000,000

$99,000,000: $110,000,000
$110,000,000: $121,000,000

$176,000,000 . $187,000,000
$187,000,000 . $198,000,000
$198,000,000 . $209,000,000
§231,000,000 : $242,000,000

$121,000,000 : $132,000,000
$132,000,000 : $143,000,000
$143,000,000 : $154,000,000
$154,000,000 . $165,000,000
$165,000,000 . $176,0600,000
$209,000,000 : $220.000,000
$220,000,000: $231,000,000

ENDING BALANC

a

SOURCE: MORNINGSTAR

> $242,000,000



MONTE CARLO
PROBABILITIES OF EXPECTED ANNUALIZED REAL RETURN - 30 YEAR HORIZON
3% ANNUAL WITHDRAWAL OF CORPUS

PROBABILITY
IPSWICH TRUST
22.5%
Monte Carlo Asspmptions:
10,600 Trials
20.0%
30 Year Horizon
Sample return period is Tor the period 1/31/49 to 9/30/11.
17.5%

The folowing is the allocation used to caleulate annual retarns,
which bave been reduced by a 1% fee to cover investment
management, trust administration, and other expenses:

ALLOCATION
60% Equity:
From 1/31/49 to 11/30/70
-60% .S, Equity
From 12/31/70 to Current
=38% U8, Equity
-12% International Fquity
40% Fixed Income:
-4%, inflation Indexed Security
-8% Intermediate Term Govt. Bonds
-16% Loung Term Govt, Bonds
~-12% Long Tesm Corp. Bonds

15.0%

12.5%

10.0%

Amnual withdrawal of corpus.

7.5%
5.0%
2.5%
D70
0.0% T, . . ‘ . . .
U% *
R X B X X X X N B X N X N N X R R X X R X R N
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MONTE CARLO
CUMULATIVE PROBABILITY OF ENDING BALANCE (CURRENT DOLLARS) - 30 YEAR HORIZON

3% ANNUAL WITHDRAWAL OF CORPUS

IPSWICH TRUST
100%

90%

Mente Carle Assumptions:

80%
10,000 Trials

30 Year Horizon

70%
Sample return period is for the period 1/31/49 to 9/30/1 1.
60% The following is the allocation used to calculate annual returns, which
hiave heen reduced by a 1% fee to cover investment management, trusg
administration, and other expenses:
50% ALLOCATION
60% Equity:
From 1731749 to 11/30/70
-60% U.S. Equity
From 12/31/70 to Current
-48%% U.S. Equity
-12% Intermational Fquity
40% Fixed Income:
-4% Inflation Indexed Security

40%

30%

-8% Intermediate Term Govt. Bouds
20%

-16% Long Term Govt. Bonds
-12% Long Term Corp. Bonds

3% Annual withdrawal of corpus.

10%

0%

o o o o o o = o o = o o o
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SOURCE: MORNINGSTAR

> $242,000,000



MONTE CARLO - FIRST 100 SCENARIOS

ENDING ANNUAL BALANCES (CURRENT DOLLARS) AFTER 30 YEARS - 60% EQUITY ALLOCATION (REAL RETURNS)
3.5% ANNUAL WITHDRAWAL OF CORPUS

ENDING BALANCE

$100,000,000
$95,000,000
$90,000,000
$85,000,000
$80,000,000
$75,000,000
$70,000,000
$65,000,000
$60,000,000
$55,000,000
$50,000,000
$45,000,000
$40,000,000
$35,000,000
$30,000,000
$25,000,000
$20,000,000
$15,000,000
$10,000,000
$5,000,000
$-

IPSWICH TRUST

Monte Carlo Assumptions:

Sample return period is for the period 1/31/49 to 9/30/11.

The following is the allocation used to calculate annual
returns, which have been reduced by a 1% fee to cover
7 investment management, trust administration, and other
expenses:

ALLOCATION
- 60% Equity:
From 1/31/49 to 11/30/70
N -60% U.S. Equity
From 12/31/70 to Current
-48% U.S. Equity
-12% International Equity
40% Fixed Income:
~4% Inflation Indexed Security
-8% Intermediate Term Govt. Bonds
T -16% Long Term Govt. Bonds
-12% Long Term Corp. Bonds

3.5% Annual withdrawal of corpus.

T T T T T T T T l i [ T T T

01 2 3 4 5 6 7 8 9 10 11 12 13 14 15 1
YEAR END

SOURCE: MORNINGSTAR
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MONTE CARLO
PROBABILITIES OF EXPECTED ENDING BALANCE (CURRENT DOLLARS) AFTER 30 YEARS
3.5% ANNUAL WITHDRAWAL OF CORPUS

PROBABILITY IPSWICH TRUST
50.0%
o
47.5% Monte Carlo Assumptions:
45.0%
10,800 Trisls
42 5%
30 Year Horizon
40.0%
37 5% Sample return period is for the period 1/31/49 to 9/30/11.
35.0% - The following is the allocation used to calculate annual returns,
’ which have been reduced by a 1% fee to cover investment
32.5% management, trost administration, and other expenses:
30.0% - ALLOCATION
60% Equity:
27.5% evom

From 1/31/49 to 11/30/70
25.0% -60% 1.5, Equity
: From 12/31/70 to Current

22.5% -18% U.S. Equity
-12% International Fquity
20.0% 40% Fixed Income:
-4% Inflation Indexed Security
0
17.5% 8% Tntermediate Term Govt. Bonds
15.0% -16% Long Term Govt, Bonds
: -12% Long Term Corp. Bonds
12.5%
3.5% Annual withdrawal of carpus,
10.0%
7.5%
5.0%
2.5%
0.0%
o
223

$0: $11,000,000

$11,000,000 : $22,000,000
$22,000,000 : $33,000,000
$33,000,000 : $44,000,000
$55,000,000 : $66,000,000
$66,000,000 : $77,000,000
$77.000,000 : $88,000,000

$88,000,000 : $99,000,000

$44,000,000 : $55,000,000
$99,000,000 : $110,000,000

$110,000,000 : $121,000,000
$121,000,000 : $132,000,000
$143,000,000 : $154,000,000
$154,000,000 : $165,000,000
$165,000,000 : $176,000,000
$187,000,000 : $198,000,000
$198,000,000 : $209,000,000
$208,000,000 : $220,000,000
$231,000,000 : $242,600,000

$132,000,000 : $143,000,000
$176,000,000 : $187,000,000
$220,000,000 : $231,000,000

ENDING BALANC

m

SOURCE: MORNINGSTAR

> $242,000,000



MONTE CARLO
PROBABILITIES OF EXPECTED ANNUALIZED REAL RETURN - 30 YEAR HORIZON
3.5% ANNUAL WITHDRAWAL OF CORPUS

PROBABILITY IPSWICH TRUST
22.5%
Monte Carlo Assumptions:
10,000 Trials
20.0% -
; 38 Year Horizen
ample return period is {or the period 1/31/49 to 9/30/1 1.
17.5% The foHowing is the allocation used to calenlate annual returns,
which have been reduced by o 1% fee to cover investment
management, trust administration, and other expenses:
ALLOCATION
0
15.0% 0% Equity:
From 1/31/49 to 11/30/70
~-60% U.S. Equity
From 12/31/70 to Current
12 5% -A8% LS. Equity
’ ~12% International Equity
40% Fixed Income:
A% Inflation Indexed Security
-8% Intermediate Term Govt, Bonds
10.0% -16% Long Term Govt. Bonds
~-12% Long Term Corp. Bonds
3.5% Annual withdrawal of corpus.
7.5%
5.0%
2.5%
0.0%
=x R B = = R R X = = = =R X X ES =X xR X xR X X =X =X
\% N T = <3 =3 o o o = o o o o R . o
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SOURCE: MORNINGSTAR
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MONTE CARLO

CUMULATIVE PROBABILITY OF ENDING BALANCE (CURRENT DOLLARS) - 30 YEAR HORIZON
3.5% ANNUAL WITHDRAWAL OF CORPUS
100% IPSWICH TRUST

90%

80%

Monte Carlo Assumptions:

10,000 Trials
70%

30 Year Horizon

Sample return period is for the period 1/31/49 to 9/30/11,
60%
The following is the allocation used to caleulate annual returns, which
have been reduced by a 1% fee to cover investment management, trust
50% administration, and other expenses:
ALLOCATION
6% Equity:

From 1/31/49 to 11/30/70

-60% U.S. Equity

From 12/31/79 to Current

-48% U.S, Equity

-12% International Equity
0% Fixed Income:

-4% Inflation Indexed Security

~-8% Intermediate Term Govt. Bonds

-16% Long Term Govt, Bonds

-12% Long Term Corp, Bonds

40%

30%

20%

10%

3.5% Anmual withdrawal of corpus.
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> $242,000,000



MONTE CARLO - FIRST 100 SCENARIOS

ENDING ANNUAL BALANCES (CURRENT DOLLARS) AFTER 30 YEARS - 60% EQUITY ALLOCATION (REAL RETURNS)

4% ANNUAL WITHDRAWAL OF CORPUS
ENDING BALANCE

IPSWICH TRUST
$100,000,000 - .
Monte Carlo Assumptions:
$95’000’000 b Sample return period is for the period 1/31/49 to 9/30/11.
$90’000’000 7 The followir)g is the allocation used to calculate annual
$85,000,000 | invesimont management. tust acmaisiation, and ot
expenses:
$80,000,000 - .
ALLOCATION // S
$75,000,000 4  b50% Equity: ,
From 1/31/49 to 11/30/70 /
$70,000,000 - -60% U.S. Equity /
From 12/31/70 to Current /
4 % U.S. Equi
$65,000,000 ::g% Interna(:io;yal Equity //
$60,0001000 7 40%3;?Tn';:§g:\ﬁindexed Security /// //
$55,000,000 | e long Term Cowt sands s P
$50 000.000 - -12% Long Term Corp. Bonds /
$45 , 000,000 4% Annual withdrawal of corpus.
$40,000,000
$35,000,000
$30,000,000 -
$25,000,000 T ) "-‘.’. __‘_(_l:,_ G F
$20,000,000
$15,000,000 -
|
$10,000,000
$5,000,000 W
$- } ' T - T T T T T T f — T 3?‘ﬁ
0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30

YEAR END

SOURCE: MORNINGSTAR
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MONTE CARLO
PROBABILITIES OF EXPECTED ENDING BALANCE (CURRENT DOLLARS) AFTER 30 YEARS
4% ANNUAL WITHDRAWAL OF CORPUS

PROBABILITY
IPSWICH TRUST
50.0%
)

47.5% Monte Carlo Assumptions:
45.0%

10,000 Trials
42.5%

30 Year Horizon
40.0%

Sample retura period is for the perjod /31749 to 9/30/1 1.
37.5%
35 0% : The following is the allecation used to caleulate annual returns,

’ wiich have been reduced by a 1% fee to cover investment
32‘5% R management, trust administration, and other expenses:
30.0% - ALLOCATION
o 0% Equity:
27.5% - From 1/31/49 to 11/30/70
~61%% U8, Equity

25.0% - A

From 12/31/70 to Current

22.5% -48% U.S. Equity
-12% International Eqaity
20.0% 0% Fixed income:
o -4% Inflation Indexed Security
17 .5% -B% Intermediate Term Govit. Bonds
15.0% -16% Long Term Govt Bonds
Lo -12% Leong Term Corp. Bonuds
12.5%
4% Annual withdrawal of corpus,
i
10.0%
7.5%
5.0%
U%
2.5%
Ro)/:}
0.0%
U
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ENDING BALANC

m

SOURCE: MORNINGSTAR

> $242,000,000



MONTE CARLO
PROBABILITIES OF EXPECTED ANNUALIZED REAL RETURN - 30 YEAR HORIZON
4% ANNUAL WITHDRAWAL OF CORPUS

PROBABILITY IPSWICH TRUST

22.5%

Monte Carlo Assumptions:

10,000 Trials
20.0%

30 Year Horizon

ample return period is for the period 1/31/49 to 9/30/11.

17.5%

The following is the allocation used to ealeulate annual returnsg,
which have been reduced by a 1% fee to cover investment
management, trust adiinistration, and other expenses:

ALLOCATIO
60% Equity:
From 1/31/49 to 11/30/70
~60% 1.8, Equity
From 12/31/76 to Current
-48% U.S. Equity
-12% International Equity

15.0%

12.5%

4% Fixed Income:
-4%, Inflation Indexed Security
-8% Intermediate Term Govt. Bonds
~16% Long Term Govt. Bonds
~12% Long Term Corp. Bonds

10.0%

4% Annual withdrawai of corpus.

7.5%

5.0%

2.5%
- 0
0.0%
. o]
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SOURCE: MORNINGSTAR
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MONTE CARLO
CUMULATIVE PROBABILITY OF ENDING BALANCE (CURRENT DOLLARS) - 30 YEAR HORIZON

4% ANNUAL WITHDRAWAL OF CORPUS

IPSWICH TRUST
100%

90%

80%

Monte Carle Assumpiions:

10,100 Trials
70%

30 Year Horizon

Sample return period is for the period 1/31/49 fo 9/30/1 1.
60%
The following is the allocation used to caleulate annual returns, which
have been reduced by a 1% fee to cover investment management, trast
50% administration, and other expenses:

(]
ALLOCATION
60% Equity:

From 1/31/49 to 11/30/70

-60% 1.8, Equity

From 12/31/70 to Current

-48% U.8. Equity

-12% International Equity

40%

30%
40 % Fixed Income:
-4% Inflation Indexed Security
-8% Intermediate Term Govt, Bonds
-16% Long Term Govt. Bonds
-12% Long Term Corp, Bonds

20%

10%

4% Annual withdrawal of corpus.

0% s

=350

$0: $11,000,000

$11,000,000 : $22,000,000
$22,000,000 : $33,000,000
$55,000,000 : $66,000,000
$77,000,000 : $88,000,000
$88,000,000 : $99,000,000

$33,000,000 : $44,000,000
$44,000,000 : $55,000,000
$66,000,000 : $77,000,000

$99,000,000: $110,000,000
$110,000,000 : $121,000,000

$121,000,000 : $132,0600,000
$132,000,000 . $143,000,000
$154,000,000 : $165,000,000
$165,000,000 : $176,000,000
$187,000,000 : $198,000,000
$196,000,000 : $209,000,000
$208,000,000 : $220,000,000
$231,000,000 : $242,000,000

$143,000,000 : $154,000,000
$176,000,000 : $187,000,000
$220,000,000 : $231,000,000

SOURCE: MORNINGSTAR

> $242,000,000



MONTE CARLO - FIRST 100 SCENARIOS

ENDING ANNUAL BALANCES (CURRENT DOLLARS) AFTER 30 YEARS - 60% EQUITY ALLOCATION (REAL RETURNS)

ENDING BALANCE

$100,000,000
$95,000,000
$90,000,000
$85,000,000
$80,000,000
$75,000,000
$70,000,000
$65,000,000
$60,000,000
$55,000,000
$50,000,000
$45,000,000
$40,000,000
$35,000,000
$30,000,000
$25,000,000
$20,000,000
$15,000,000
$10,000,000
$5,000,000
$-

_‘

4.5% ANNUAL WITHDRAWAL OF CORPUS
IPSWICH TRUST

Monte Carlo Assumptions:

Sample return period is for the period 1/31/49 to 9/30/11.

The following is the allocation used to calculate annual
returns, which have been reduced by a 1% fee to cover
investment management, trust administration, and other
expenses:

ALLOCATION
80% Equity:
From 1/31/49 to 11/30/70
-60% U.S. Equity
From 12/31/70 to Current
-48% U.S. Equity
-12% International Equity
40% Fixed Income:
4% Inflation Indexed Security
-8% Intermediate Term Govt. Bonds
-16% Long Term Govt. Bonds
-12% Long Term Corp. Bonds

4.5% Annual withdrawal of corpus.

S

o _—, A

A e e S, i
L e et
B~ T
~

1T 2 3 4 5 6 7 8 9
YEAR END

SOURCE: MORNINGSTAR

10 11 12 13 14 156 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30
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MONTE CARLO

PROBABILITIES OF EXPECTED ENDING BALANCE (CURRENT DOLLARS) AFTER 30 YEARS
4.5% ANNUAL WITHDRAWAL OF CORPUS

PROBABILITY
IPSWICH TRUST
50.0%
47 5% - Monte Carlo Assumptions:
0, H
45.0% 10,000 Frials
0
42.5% 30 Year Horizon
40.0%
Sample return period is for the period 1/31/49 to 9/30/1 1.
37.5%
The following is the allocation used to calculate annnal refurns,
35.0%

which have heen reduced by a 1% fee to cover investment
management, trust administration, and other expenses:

32.5%
30.0%
27.5%
25.0%
22.5%
20.0%
17.5%
15.0%
12.5%
10.0%

7.5%

5.0%

2.5%

ALLOCATION
60% Equity:
From 1/31/49 10 11/30/70
-60% U.S. Equity
From [2/31/70) to Carrent
-48% U.5. Equity
-12% International Equity
40% Fixed Income:
-4% Inflation Indexed Security
-8% Intermediate Term Govt. Bonds
-16% Long Term Govt. Bonds
-12% Long Term Corp. Bonds

4.5% Annual withdrawal of corpus.

0.0%

$0: $11,000,000
> §$242,000,000

$11.000,000 : $22,000,000
522,000,000 : $33,000,000
$33,000,000 : $44,000,000
$44,000,000 : $55,000,000
$66,000,000 : $77,000,000
$88,000,000 : $99,000,000

$55,000,000 : $66,000,000
$77,600,000 : $88,000,000

$99,000,000 : $110,000,000
$110,000,000 . $121,000,000

$121,000,000 . $132,000,000
$132,000,000 : $143,000,000
$176.000,000 . $187,000,000
$198,000,000 . $209,000,000
$209,000,000 : 5220,000,000
$231,000,000 : $242,000,000

$143,000,000 : $154,000,000
$154,000,000 : $165,600,000
$165,000.000 : $176,000,000
$187,000,000 : $198,000,000
$220,000,000 : $231,000,000

ENDING BALANC

m

SOURCE: MORNINGSTAR




MONTE CARLO

PROBABILITIES OF EXPECTED ANNUALIZED REAL RETURN - 30 YEAR HORIZON
4.5% ANNUAL WITHDRAWAL OF CORPUS

PROBABILITY IPSWICH TRUST
22.5%
Meonte Carlo Assumptions:
16,000 Trials
20.0%
30 Year Horizon
Sample return period is for the period 1/31/49 to 9/30/1 1.
17.5% The folewing s the allocation used to calculate annual returns,
which have heen redutced by a 1% fee {0 cover investment
management, trust administration, and other expenses:
ALLOCATION
<
15.0% 60% Equity:
From 1/31/49 to 11/30/70
~60% U.S. Equity
From 12/31/70 to Current
12.5% - -48% 1.5, Equity
-12% International Fquity
40% Fixed Income:
~4% Inflation Indexed Security
8% Intermediate Term Govt. Bonds
10.0% -16% Long Term Govt, Bonds
-12% Long Term Corp. Bonds
4.5% Annual withdrawal of corpus.
7.5%
5.0%
2.5%
0.0%
X R BN = R X R X = X ER =X R R X = R = R x X BN a2 X
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ANNUAL RETURN

SOURCE: MORNINGSTAR




CUMULATIVE PROBABILITY OF ENDING BALANCE (CURRENT DOLLARS) - 30 YEAR HORIZON

4.5% ANNUAL WITHDRAWAL OF CORPUS

IPSWICH TRUST
100%

90%

0,
80% Monte Carlo Assumptions:
10,000 Trials
70%

30 Year Horizon

Samplie return period s for the peried 1/31/49 to 9/30/11.
60% ’

The following is the allocation used to cale
have been reduced by a 1% fee to cover investment management, frust
administratien, and other expenses:

fate annnal returns, which
2]

ALLOCATION
60% Equity:
From 1/31/49 to 11/30/70
-60% U.S, Equity
From 12/31/70 to Carrent
-48% U.8. Equity
-12% International Fquity
40% Fixed Income:
-4% Inflation Indexed Security
-8% Intermediate Term Govt. Bonds
~16% Long Term Govt. Bonds
-12% Long Term Corp. Bonds

40%

30%

20%

10%

4.5%, Annual withdrawal of corp

0%
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> $242,000,000



MONTE CARLO - FIRST 100 SCENARIOS

ENDING ANNUAL BALANCES (CURRENT DOLLARS) AFTER 30 YEARS - 60% EQUITY ALLOCATION (REAL RETURNS)

ENDING BALANCE

$100,000,000
$95,000,000
$90,000,000
$85,000,000
$80,000,000
$75,000,000
$70,000,000
$65,000,000
$60,000,000
$55,000,000
$50,000,000
$45,000,000
$40,000,000
$35,000,000
$30,000,000
$25,000,000
$20,000,000
$15,000,000
$10,000,000
$5,000,000
$-

q

5% ANNUAL WITHDRAWAL OF CORPUS
IPSWICH TRUST

Monte Carlo Assumptions:
Sample return period is for the period 1/31/49 to 9/30/11. 7

The following is the allocation used to calculate annual /
returns, which have been reduced by a 1% fee to cover /
investment management, trust administration, and other / _
expenses: \

ALLOCATION
60% Equity:
From 1/31/49 to 11/30/70
-60% U.S. Equity
From 12/31/70 to Current
-48% U.S. Equity
-12% International Equity
40% Fixed Income:
-4% Inflation Indexed Security
-8% Intermediate Term Govt. Bonds
-16% Long Term Govt. Bonds
-12% Long Term Corp. Bonds

5% Annual withdrawal of corpus.

1 2 3 4 6 6 7 8 9 10 11 12 13 14 156 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30
YEAR END

SOURCE: MORNINGSTAR
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ILITIES OF EXPECTED ENDING BALANCE (CURRENT DOLLARS) AFTER 30 YEARS
5% ANNUAL WITHDRAWAL OF CORPUS
IPSWICH TRUST

PROBABILITY
50.0%
47 5% Monte Carlo Assumptions:
45.0%
42.5%
40.0%
37.5%
35.0%
32.5%
30.0%
27.5%
25.0%
22.5%
20.0%
17.5%
15.0%
12.5%
10.0%
7.5%
5.0%
2.5%
0.0%

10,000 Trials
38 Year Horizon
Sample return period s for the period 1/31/49 to 9/30/11.

The following is the allocation used to caleulate annuval returns,
which have been reduced by a 1% fec to cover investment
management, trust administration, and oilier expenses:

ALLOCATION
0% Equity:
From 1/31/49 to 11/30/70
~60% U.S. Equity
From 12/31/70 to Current
~48% U.8. Equity
-12% International Equity
40% Fixed Income:
~4% Infiation Indexed Security
-8% Intermediate Term Govt, Bonds
~-16% Long Term Govt. Bonds
-12% Leng Term Corp. Bonds

5% Annnal withdrawal of corpus.

$0: 511,000,000

$11,000,000 : $22,000,000
$33,000,000 : $44,000.000
$55,000.000 : $66,000,000

$22,000,000 : $33,000,000
$44,000,000 : $55,000,000
$66,000,000 : $77,000.000
$77,000,000: $88,000,000
$88,000,000 : $99.000,000

$99,000,600 : $110,000,000
$121,000,000 : $132,000,000

$132.000,000 : $143,000,000
$154,000,000 : $165,000,000
$187,000,000 : $198,000,000
$198,000,000 : $209,000,000
$209,000,000 : $220,000,000
$231,000,000 : $242,000,000

$110,000,000: $121.000,000
$143,000.000: $154,000,000
$165,000,000 : $176.000,000
$176,000,000 : $187,000,000
$220,000,000 : $231.000,000

ENDING BALANC

m

SOURCE: MORNINGSTAR

> $242,000,000



MONTE CARLO
ILITIES OF EXPECTED ANNUALIZED REAL RETURN - 30 YEAR HORIZON
5% ANNUAL WITHDRAWAL OF CORPUS
IPSWICH TRUST

PROBABILITY
22.5%

Yonte Carlo Assumptions:

11,008 Trials
20.0%

30 Year tovizon

Sample return period is for the period 1/31/49 to 9/30/1 1.

17.5%

The following is the allocation used o ealeulate annual returns,
which have been reduced by a 1% {ee to cover investment

management, trust administration, and other cxpenses:

ALLOCATION
60% Equity:
From 1/31/49 to 11/30/70
-60% U.S, Equity
Fyom 12/31/70 to Current
-48% U.8. Eguity
-12% International Fauity
40% Fixed Income:
-4 % Inflation Indexed Security
-8% Intermediate Term Govt, Bonds
-16% Loug Term Govi. Bonds
-12% Long Term Corp. Bonds

15.0%

12.5%

10.0%

5% Annual withdrawal of carpus.

7.5%

5.0%

2.5%

0.0%
. 0
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MONTE CARLO
CUMULATIVE PROBABILITY OF ENDING BALANCE (CURRENT DOLLARS) - 30 YEAR HORIZON
5% ANNUAL WITHDRAWAL OF CORPUS

100% IPSWICH TRUST

90%

80% Monte Carlo Assumptions:
10,000 Trinls
70%

34 ¥ear Horizon

Sample return period is for the period 1/31/49 to 9/30/11.
60%
The following is the allocation nsed to calculate anmual returns, which
have been reduced by a 1% fee to cover Investment management, trust
50% administration, and other expenses:
ALLOCATION
a7, Lenity:

From 1/31/49 to 11/308/70

-60% 1.8, Equity

¥rom 12/31/70 to Current

-48% U.S. Equity

-12% International Equity
0% Fixed Income:

-4% Inflation indexed Security

-8% Intermediate Term Govt. Bonds

~16% Long Term Govt. Bonds

40%

30%

20%

-12% Long Term Corp. Bonds

10%

A% Annuval withdrawal of corpus.

0%

=5$0

$0: $11,000,000

$11,000,000 : $22,000,000
$33,000,000 : $44,000,000
$55,000,000 : $66,000,000
$88,000,000 : $99,000,000

$22,000,000 : $33,000,000
$44,000,000 : $55,000,000
$66,000,000 : $77,000,000
$77,000,000 : $88,000,000

$99,000,000 : $110,000,000
$121,000,000 : $132,000,600

$132,000,000 : $143,000,000
$143,000,000 : $154,000,000
$176,000,000 : $187,000,000
$187,000,000 : $198,000,000
$198,000,000 : $209.000,000
$209,000,000 : $220.000,000
$231,000,000 : $242,000,000

$110,000,000 . $121,000,000
$154,000,000 : $165,000,000
$165,000,000 : $176,000,000
$220,000,000 : $231,000,000

SOURCE: MORNINGSTAR

> $242,000,000



MONTE CARLO - FIRST 100 SCENARIOS

ENDING ANNUAL BALANCES (CURRENT DOLLARS) AFTER 30 YEARS - 60% EQUITY ALLOCATION (REAL RETURNS)

ENDING BALANCE

$100,000,000
$95,000,000
$90,000,000
$85,000,000
$80,000,000
$75,000,000
$70,000,000
$65,000,000
$60,000,000
$55,000,000
$50,000,000
$45,000,000
$40,000,000
$35,000,000
$30,000,000
$25,000,000
$20,000,000
$15,000,000
$10,000,000
$5,000,000
$-

WITHDRAWAL.: 80% OF ANNUAL GAINS
IPSWICH TRUST

Monte Carlo Assumptions:
Sample return period is for the period 1/31/49 to 9/30/11.

The following is the allocation used to calculate annual returns, which
have been reduced by a 1% fee to cover investment management, trust
administration, and other expenses:

ALLOCATION
60% Equity:
From 1/31/49 to 11/30/70
-60% U.S. Equity
From 12/31/70 to Current
-48% U.S. Equity
-12% international Equity
40% Fixed income:
-4% Inflation Indexed Security
-8% Intermediate Term Govt. Bonds
-16% Long Term Govt. Bonds
-12% Long Term Corp. Bonds

80% of annual gains were withdrawn from the account balance.

10 11 12 13 14 15 16 17 18 19 20 21 22 23
YEAR END

1.2 3 4 5 6 7 8 9 24 25 26 27 28 29 30

SOURCE: MORNINGSTAR
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MONTE CARLO
PROBABILITIES OF EXPECTED ENDING BALANCE (CURRENT DOLLARS) AFTER 30 YEARS
WITHDRAWAL.: 80% OF ANNUAL GAINS

PROBABILITY IPSWICH TRUST

15.0%

Maonte Carlo Assumptions:
19,000 Trials

38 Year Horizon

12.5%

Sample return period is for the periad 1/31/49 to 9/30/11,

The following is the allocation used to calenlate annual refurns, which
have been redneed by a 1% fee to cover investment management, trust
10.0% administration, and other expenses:
ALLOUATION
68% Eguity:
From 131749 0 11/30/70
-60% 1.8, Equity
From 12/31/70 to Current
-48% U.8. Fanity
-12% International Equity

7.5%

0% Fixed Income:
-4% Inflation Indexed Security
~8% Intermediate Term Govt, Bonds
~16% Long Term Govt. Bands

5.0%

~12% Long Term Corp. Bonds

80% of annual gaing were withdrawn from the account balance,

2.5%

0.0%

< $500,000
$15,500,000

$500,000: $2,000,000
$2,000,000: $3,500,000
$3,500,000 : $5,000,000
$5,000,000 : $6,500,000
$6,500,000 : $8,000,000

$8.000.000 : $9,500,000

$9,500,000 : $11,000,000
$11,000,000 . $12,500,000

$12,500,000 : $14,000,000
$15.500,000 : $17.000.000
$17.000,000 . $18,500,000
$21,500,000: $23,000,000
$23,000,000 : $24,500,000
$27,500,000 : $29,000,000
$29,000,000 : $30,500,000

$24,500,000 : $26,000,000
$26,000,000 : $27,500,000
$30,500,000 : $32,000,000
$32,000,000 : $33,500,000

$14,000,000

ENDING BALANCE

SOURCE: MORNINGSTAR

> $33,500,000



MONTE CARLO
PROBABILITIES OF EXPECTED ANNUALIZED REAL RETURN - 30 YEAR HORIZON
WITHDRAWAL: 80% OF ANNUAL GAINS

PROBABILITY IPSWICH TRUST

22.5%

Monte Carlo Assumptions:
10,000 Trinls

20.0% N
30 Year Horizon
Sample return period is for the period /3149 1o 930711,

17 .5% The following is the allocation used to calculnte annual returns,
which have heen reduced by a 1% fee to cover investment
managenent, trust administration, and other expenses:

o ALLOCATION
156.0% 60% Equity:
From 1/31/49 to 11730770
-60% U5, Equity
¥rom 12/31/70 to Current
-48% 118, Equity
12.5% \ s
-12% International Equity
A% Fixed Income:
~4% Inflation Indexed Security
-8% Intermediate Term Govt. Bonds
10.0% ~16% Long Term Govt. Bonds
-12% Long Term Corp. Bonds
0% of annual gaing were withdrawn from the account balance.
7.5%
5.0%
2.5% -
0.0% - ) w0 , . T —— -
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MONTE CARI
CUMULATIVE PROBABILITY OF ENDING BALANCE (CURRENT DOLLARS) - 30 YEAR HORIZON
WITHDRAWAL: 80% OF ANNUAL GAINS
IPSWICH TRUST

100%
90%
Monte Carlo Assumptions:
0,
80% 10,000 Trials
38 Year Hlorizon
70%
Sample return period is for the perviod 1/31/49 to 9/30/1 1
The following is the allpcation nsed to caleulate annual returnsg, which
0, - N
60% have been reduced by a 1% fee to cover investment management, trust
administration, and other expenses:
\ ATTON
50% ALLOCATION
60% Leuity:
From 1/31/49 10 11/30/70
-60% 1.8, Equity
40% From 12/31/70 to Current
-48% 1S, Lquity
~-12% International Equity
40% Fixed Income:
30% ! . S
-4% Tnflation Indexed Security
-8% Intermediate Term Govt. Bonds
~16% Long Term Govt. Bonds
20% -12% Long Term Corp. Bonds
80 % of annual gains were withdrawn {rom the account balance.
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ENDING BALANCE

$100,000,000
$95,000,000
$90,000,000
$85,000,000
$80,000,000
$75,000,000
$70,000,000
$65,000,000
$60,000,000
$55,000,000
$50,000,000
$45,000,000
$40,000,000
$35,000,000
$30,000,000
$25,000,000
$20,000,000
$15,000,000
$10,000,000
$5,000,000
$-

MONTE CARLO - FIRST 100 SCENARIOS

ENDING ANNUAL BALANCES (CURRENT DOLLARS) AFTER 30 YEARS - 60% EQUITY ALLOCATION (REAL RETURNS)
WITHDRAWAL.: 100% OF ANNUAL GAINS
IPSWICH TRUST

Monte Carlo Assumptions:
Sample return period is for the period 1/31/49 to 9/30/11.

The following is the allocation used to calculate annual returns, which
have been reduced by a 1% fee to cover investment management, trust
administration, and other expenses:

ALLOCATION
60% Equity:
From 1/31/49 to 11/30/70
-60% U.S. Equity
From 12/31/70 to Current
-48% U.S. Equity
-12% International Equity
40% Fixed Income:
-4% Inflation Indexed Security
-8% Intermediate Term Govt. Bonds
-16% Long Term Govt. Bonds
-12% Long Term Carp. Bonds

100% of annual gains were withdrawn from the account balance.

1 2 3 4 5 6 7 8 9 10 11 12 1

SOURCE: MORNINGSTAR

T T T

3 14 15 16 1
YEAR END

71

T

8 19 2

0 21 2

T T T T T T

2 23 24 25 26 27 28 2

9 3C

144



MONTE CARLO
PROBABILITIES OF EXPECTED ENDING BALANCE (CURRENT DOLLARS) AFTER 30 YEARS
WITHDRAWAL: 100% OF ANNUAL GAINS

22.5%
Monte Carle Assumptions:
10,000 Trials
20.0%
39 Year Horvizon
Sample return period is for the period 13149 10 9/30/11.
17.5%
The Tollowing is the allocation used to calculnte annual refurns, which
have been redueed by o 1% fee to cover investment management, trust
administration, and other expenses:
15.0%
ALLOCATION
0% Equity:
o From 1/31/49 to 11/30/70
12.5% -60% 1.S. Equity
From 12/31/70 10 Current
~48% 1LS, Eguity
o -12% International Equity
10.0% 0% Fixed Income:
-4% Inflation Indexed Security
-8% Intermediate Term Govt. Bonds
7 59, -16% Loeng Term Govt. Bonds
D70 -12% Long Term Corp. Bonds
100% of nnnual gains were withdrawn from the account balance.
5.0%
2.5%
0.0%
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ENDING BALANCE
SOURCE: MORNINGSTA|
G

T

> $33,500,000



MONTE CARLO
PROBABILITIES OF EXPECTED ANNUALIZED REAL RETURN - 30 YEAR HORIZON
WITHDRAWAL: 100% OF ANNUAL GAINS

PROBABILITY IPSWICH TRUST

22.5%

Monte Carlo Assumptions:

10,000 Trinls
20.0%

30 Yenr Horizon

Sample return period is for the period 173149 to0 9/30/11.
17.5% The following is the alloention used to caleulate annual returas,

which have been reduced by o [% fee to cover investment
managenient, trust administration, and other expenses:

ALLOCATION

60% Equity:
From 13149 to 11/30/70
-60% 1LS, Kquity
From 12/31/70 to Current
-48% LLS. Eaquity
-12% Internatinnal Equity

15.0%

12.5%

A% Fixed Income:
-4% Inflation Indexed Security
-8% Intermedinte Term Govt, Bonds

10.0%

-16% Long Term Gevt. Bonds
4

-12% Long Term Corp. Bonds
£ 1

100% of annual gaing were withdrawn from the nccount balance.

7.5%

5.0%

2.5%

0.0%

® R 52 ® = X ® ® ® X R ® 2 ® ® 2 R R ® ® 2 ® 2
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MONTE CARLO
ABILITY OF ENDING BALANCE (CURRENT DOLLARS) - 30 YEAR HORIZON

WITHDRAWAL: 100% OF ANNUAL GAINS
IPSWICH TRUST

CUMULATIVE PRO

100%
90%
NMuonte Carle Assumptions:
[»)
80% 19,080 Trials
30 Year Herizon
70%
Sample return period Is for the period 1/31/49 to 9/30/11,
The following is the allocation used o calenlate annual returns, which
60% have been reduced by a 1% fee to cover investment management, trust
administration, and other expenses:
50% :\.L],O‘QA TION
6% Equity:
From 131749 to 11/306/7)
-64% 1.8, Equity
40% From 12/31/70 to Current
-48%5 U.S. Equity
-12% International Equity
40% Fixed Income:
o
30% -4%, Inflation Indexed Security
-8% Intermediate Term Govt, Bonds
-H% Long Term Govt. Bonds
20% -12% Long Term Corp. Bonds
190% of anmual gains were withdrawn from the account balance.
10%
0%
(=]
&
v

=)
S
e
o
S
©
-
&
=)
&

$1,500,000 : $3,000,000
$4,500,000 : $6,000,000
$7.500,000 : $9,000,000

$6,000,000 : $7,500,000

$3,000,000 : $4,500.000
$9,000,000 : $10,500,000

$10,500,000 : $12,000,000
$12,000,000 : $13,500,000
$13,500,000 : $15,000,000
$15,000,000 : $16,500,000
$21,000,000: $22,000,000
$22,000,000 : $23,500,000
$23,500,000 : $25,000,000
$25,000,000 : §26,500,000
$26,500,000 : $28,000,000
$28,000,000 : $28,500,000
$31.000,000: $32,500,000

$16,500,000 : $18,000,000
$18,000,000 : $19,500,000
$19,500,000 : $21,000,000
$29,500,000 : $31,000,000

- MORNINGSTAR

> $32,500,000



ENDING BALANCE

$100,000,000 -

$95,000,000
$90,000,000
$85,000,000
$80,000,000
$75,000,000
$70,000,000
$65,000,000
$60,000,000
$55,000,000
$50,000,000
$45,000,000
$40,000,000
$35,000,000
$30,000,000
$25,000,000
$20,000,000
$15,000.000
$10,000,000
$5,000,000
$-

SOURCE: MORNINGSTAR

MONTE CARLO - 100 SCENARIOS

ENDING ANNUAL BALANCES AFTER 30 YEARS - 60% EQUITY ALLOCATION (REAL RETURNS)
4% DYNAMIC WITHDRAWAL
IPSWICH TRUST

Monte Carlo Assumptions:
Sample return period is for the period 1/31/49 to 9/30/11.

The following is the allocation used to calculate annual returns, which
have been reduced by a 1% fee to cover investment management, trust

- - administration, and other expenses:

ALLOCATION
60% Equity:
From 1/31/49 to 11/30/70
-60% U.S. Equity
From 12/31/70 to Current
-48% U.S. Equity
-12% International Equity
40% Fixed Income:
-4% Inflation Indexed Security
-8% Intermediate Term Govt. Bonds
-16% Long Term Govt. Bonds
-12% Long Term Corp. Bonds

- - 4% Dynamic annual withdrawal.

T T T T T T T T I T T T T T T

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30

YEAR END

PREPARED 12/06/11 9:55 AM

SC



MONTE CARLO

PROBABILITIES OF EXPECTED ENDING BALANCE (CURRENT DOLLARS) AFTER 30 YEARS
4% DYNAMIC WITHDRAWAL

PROBABILITY IPSWICH TRUST
50.0%
0
47.5% Maonte Carlo Assumptions:
0
45.0% 10,000 Trials
42.5%
30 Year Horizon
40.0%
Sample return period is for the period 1/31/4% to 9/30/1 L
37.5%
0 The following is the allocation used to calculate annual returas,
35.0% - : ) .
! which have been reduced by a 1% fee to cover investment
32.5% management, frast administration, and other expenses:
30.0% ALLOCATION
, 60% Equity:
27.5% From 1/31/49 to 11/30/70
~60% U.S. Equity
o \
25.0% From 12/31/70 to Current
22.5% -48% U.S. Equity
-12% International Equity
20.0% 40% Fixed Income:
0 -4% Inflation lodexed Security.
17.5% -8% Intermediate Term Gavt. Bonds
-16% Long Term Govt. Bonds
0
15.0% -12% Long Term Corp. Bonds
12.5%
4% Dynamic annual withdrawal,
10.0%
7.5%
5.0%
2.5%
0.0% -
[
224
n

$0: $11,000,000
> $242,000,000

$11,000,000 : $22,000,000
$33,000,000 : $44,000,000
$55,000,000 . $66,000,000
$66,000,000 : $77.000,000
$77,000,000 : $88,000,000

$44,000,000 : $55,000,000
$88,000,000 : $99,000,000

$22,000,000 : $33,000,000
$99,000,000 : $110,000,000

$110,000,000 : $121,000,000
$121,000,000 : $132,000,000
$132,000,000: $143,000,000
$143,000,000 : 5154,000,000

o
(]
<
o
o
e
o
~
—
(224
[
[on]
<
[
o
<
w
w
—
(223

$176,000,000 : $187,000,000
$198,000,000 : $208,000,000
$209,000,000 : $220,000,000
$231,000,000: $242,000,000

$154,000,000 : $165,000,000
$187,000,000 : $198,000,000
$220,000,000 : $231,000,000

ENDING BALANC

m

SOURCE: MORNINGSTAR PREPARED 12/06/11 9:55 AM




MONTE CARLO

PROBABILITIES OF EXPECTED ANNUALIZED REAL RETURN - 30 YEAR HORIZON
4% DYNAMIC WITHDRAWAL

PROBABILITY IPSWICH TRUST
22.5%
Monte Carlo Assumptions:
10,000 Trials
20.0%
30 Year Horizon
Sample return period is for the period 1/31/49 to 9/30/11.
0
17.5% The following is the allocation used to ealeulate annual returng,
which have been reduced by 2 1% fee to cover investment
management, trost administration, and other expenses:
15.0% ALLOCATION
. 60% Equity:
From 1/31/49 to 11/30/70
-60% LS, Equity
From 12/31/78 10 Current
12.5% - -48% LS. Equity
~12% International Equity
40% Fixed Income:
-4% Inflation Indexed Security
-8% Intermediate Term Govt, Bouds
10.0% -16% Long Term Govt. Bonds
-12% Long Term Corp. Bonds
4% Dynamic annual withdrawal.
7.5%
5.0%
2.5%
0.0% -+
=® =X R = R X X X X R X X = = S R =X =X = xR R N =
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SOURCE: MORNINGSTAR PREPARED 12/06/11 9:55 AM
70

15% : 16%



MONTE CARLO

CUMULATIVE PROBABILITY OF ENDING BALANCE (CURRENT DOLLARS) - 30 YEAR HORIZON
4% DYNAMIC WITHDRAWAL

100% - IPSWICH TRUST

90%

80%

Mante Carle Assumptions:

1,000 Trials
70% -

30 Year Horizen

Sample return period is for the period 1/31/49 to 9/30/11.
60%
The following is the allocation used to ealcalate nonual returng, which
have been reduced by a 1% fee to cover investment management, trust
50% administration, and other expenses:
ALLOCATION
6% Equity:

From 1/31/49 to 11/30/70

~60% V.8, Equity

From 12/31/70 to Current

-48% 1.8, Equity

-12% International Equity

40%

30%

40% Fixed Income:
-4% Inflation Indexed Security
-8% Intermediate Term Govt. Bonds
-16% Long Term Govt. Bonds
-12% Long Term Corp. Bonds

20%

10%

4% Dynamic annual withdrawal,

$0: $11,000,000

$11,000,000 : $22,000,000
$22,000,000 : $33,000,000
$55,000,000 : $66.000,000

$44,000,000 : $55,000,000
$66,000,000 : $77,000,000
$77,000,000 : $88,000,000
$88,000,000 : $99,000,000

$33,000,000 : $44,000,000
$99,000,000 : $110,000,000

$110,000,000 : $121,000,000
$121,000,000 : $132,000,000
$132,000,000 : $143,000,000
$143,000,000 : $154.000,000
$154,000.000 : $165,000,000
$165,000,000 : $176,000,000
$187,000,000 : $198,000,000
$198,000,000 : $209,000,000
$231,000,000: $242,000,000

$176,000,000 : $187,000,000
$209,000,000 : $220,060,600
$220,000,000 : $231,000,000

SOURCE: MORNINGSTAR PREPARED 12/06/11 9:55 AM

> $242,000,000



ENDING BALANCE

$100,000,000
$95,000,000
$90,000,000
$85,000,000
$80,000,000
$75,000,000
$70,000,000
$65,000,000
$60,000,000
$55,000,000
$50,000,000
$45,000,000
$40,000,000
$35,000,000
$30,000,000
$25,000,000
$20,000,000
$15,000,000
$10,000,000
$5,000,000
$-

SOURCE: MORNINGSTAR

MONTE CARLO - 100 SCENARIOS

ENDING ANNUAL BALANCES AFTER 30 YEARS -70% EQUITY ALLOCATION (REAL RETURNS)
4% DYNAMIC WITHDRAWAL
IPSWICH TRUST

Monte Carlo Assumptions:
Sample return period is for the period 1/31/49 to 9/30/11.

The following is the allocation used to calculate annual returns, which
have been reduced by a 1% fee to cover investment management, trust

- administration, and other expenses:

ALLOCATION

70% Equity:
From 1/31/49 to 11/30/70
-70% U.S. Equity
From 12/31/70 to Current
-56% U.S. Equity
-14% International Equity

| 30% Fixed Income:

-3% Inflation Indexed Security

-6% Intermediate Term Govt. Bonds
-12% Long Term Govt. Bonds

-9% Long Term Corp. Bonds

4% Dynamic anpual withdrawal.

T

T e

N e T T
=
Q“f{ =

— o —

T T T T T T T T T T T T T T T T T T T T 1 T T T T T T 1

0o 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 3

YEAR END

PREPARED 12/06/11 9:59 AM
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MONTE CARLO

PROBABILITIES OF EXPECTED ENDING BALANCE (CURRENT DOLLARS) AFTER 30 YEARS
4% DYNAMIC WITHDRAWAL.

PROBABILITY IPSWICH TRUST
50.0%
0, .
47 5% Monte Carlo Assnmiptions:
0
45.0% 10,000 Trials
42.5% -
30 Year Horizon
40.0%
Sample return period is for the period 1/31/49 to 9/30/11
37.5%
35 0% The following is the allocation nsed to calenlate nnnual returns,
e which have heen reduced by 5 1% fee to cover investment
32.5% management, trust administration, and other expenses:
30.0% ALLOCATION
T Equity:
0
27.5% From 1/31/49 to 11/30/70
=T0% L5, Equity
o )
25.0% From 12/31770 to Current
=56% 1.8, Equity
22.5% S6% U8 Iql{li} o
-14% International Eqnity
20.0% 30% Fixed Income:
-3% Inflation Indexed Scourity
0, = g "
17.5% -6% Intermediate Term Govi. Bonds
-12% Long Term Govt. Bonds
15.0% : erm b
=9% Long Term Corp, Bonds
12.5% ) )
4% Dynamic annual withdrawal.
10.0%
7.5%
5.0%
2.5%
0.0% ‘e
[en] [en) o o o Q Q o jm) [ Q Q Q
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v ¢ £ 8 5 5§ 58 8 8 5 85 2 = =5 S = 2 5 = = 5 £ ¢
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ENDING BALANCE
SOURCE: MORNINGSTAR PREPARED 12/06/11 8:59 AM
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> $242,000,000



MONTE CARILO
PROBARBILITIES OF EXPECTED ANNUALIZED REAL RETURN - 30 YEAR HORIZON
PROBABILITY 4% DYNAMIC WITHDRAWAL.
22.5% - IPSWICH TRUST

Monte Carlo Assumptions:

10,008 Trials

20.0%
30 Year Horvizon
Sample return period is for the period 1/31/49 to 9/30/11.
0
17.5% The following is the allocation used to calculate annual returns,
which have been reduced by o 1% fee to cover investment
management, trust administration, and other expenses:
15.0% ALLOCATIC
70% Equity:
From 1/31/49 to 11/30/70
~70% U8, Equity
From 12/31/70 to Current
12.5% -56% LLS. Equity
~14% International Equity
30% Fixed Income:
-3% Inflation Indexed Security
o ~6% Intermediate Term Govt, Bonds
10.0% ~-12% Long Term Govt, Bonds
-9% Long Term Corp. Bonds
4% Dynamic annnal withdrawal.
7.5%
5.0%
2.5%
0.0%
X N = x X R R R R R X xR =R X X N N X x = R BN =R
v : = - s S o o o < ° o © s - - - o -
o 2 -2 -9 N 2 = 3= 3~ > 3= 3> N 3> IS >~ o ° © © o o
3 3 5 3 5 3 = 2 p = ) x x = xR xR =
D ' o N e = * 5 & = ] & %
ANNUAL RETURN
SOURCE: MORNINGSTAR PREPARED 12/06/11 9:59 AM

1 16%

15%



100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

o]
&
il

$0: $11,000,000

$11,000,000: $22,000,000
$22,000,000 : $33,000,000

SOURCE: MORNINGSTAR

MONTE CARLO
CUMULATIVE PROBABILITY OF ENDING BALANCE (CURRENT DOLLARS) - 30 YEAR HORIZON
4% DYNAMIC WITHDRAWAL
IPSWICH TRUST

Monte Carlo Assumptions:

10,000 Trials

30 Year Horizon

Sample return period is for the period 1/31/49 to 9/30/11,

The following is the allocation used to calculate annual returns, which
have been reduced by a 1% fee to cover investment management, frust
administration, and other expenses:

ALLOCATION
70% Equity:
From 1/31/49 to 11/30/70
=79% U.S. Equity
From 12/31/70 to Current
-56% LS. Equity
-14% International Equity
30% Fixed Income:
~-3% Inflation Indexed Sccurity
-6% Intermediate Term Govt, Bonds
-12% Long Term Govt. Bonds
-9% Long Term Corp. Bonds

4% Dynamic annual withdrawal

$33,000,000 : $44,000,000
$44,000,000 : $55,000,000
$55,000,000 : $66,000,000
$66,000,000 : $77,000,000
$77,000,000 : $88,000,000
$88,000,000 : $99,000,000
$99,000,000 : $110,000,000
$110,000,000 : $121,000,000
$121,000,000 : $132,000,000
$132,000,000: $143,000,000
$143,000.000: $154,000,000
$154,000,000 : $165,000,000
$165,000,000 : $176,000,000
$187,000,000 : $198,000,000
$198,000,000 : $209,000,000
$209.000,000 : $220,000,000
$231,000,000 : $242,000,000

$176,000,000 : $187,000,000
$220,000,000: $231,000,000

PREPARED 12/06/11 9:59

M

> $242,000,000



