
 
Valley Collaborative  

Board of Directors Meeting 
25 Linnell Circle, Billerica, Massachusetts 
Thursday, November 19, 2020 ▪ 9:00 a.m. 

 
 
  
 Action Required 
 

I. Approval of Minutes 
a. Board of Directors Meeting, General Session Minutes:  September 17, 2020 

   
II. Financial Update 

b. FY’21 Update 
c. FY’20 Audit completed by Fritz DeGuglielmo LLC 
d. Treasurer’s Report  
e. PARS Statements 

 

         No Action Required 
  

III. COVID-19 Update 
 

IV. Survey Results from K-12 Families and Department of Developmental Services Participants  
Regarding Pandemic Program Delivery Models 
 

V. Labor Relations 
 

VI. Communications 
 
       State Agencies 

f. Email from Russell Johnston, Massachusetts Department of Elementary and Secondary 
Education (DESE) Senior Associate Commissioner and Ruth Hersh, Massachusetts 
Department of Elementary and Secondary Education (DESE) Assistant Director of 
Educational Collaboratives   

 
       School Monthly Updates 

g. Elementary School Updates 
Playground Thank You Video for the Valley Board of Directors  

h. Alternative Programming Middle School and Transitional High School Updates  
i. Transitional Programming Middle School and Transitional High School Updates  
j. Adult Program Updates 

 
       Community and Staff Feedback 

k. Email from Maria Tamagna, City of Malden Public Health Nurse 
 
 
 
   

 
 

Valley Collaborative Board of Directors Year 9 Book 3 - Agenda

1



 

Central Administration Office 
25 Linnell Circle, Billerica MA 01821 *  Tel: (978)528-7826 * http://www.valleycollaborative.org 

 
 

Building a community that empowers children and adults to find their own way. 

 

MEMORANDUM  

To:  Valley Collaborative Board of Directors  
From:   Dr. Chris A. Scott, Executive Director 
Date:   November 19, 2020 
Re: Approval of Minutes  
________________________________________________________________________  

 

Attached please find the following minutes: 

a. Board of Directors Meeting, General Session Minutes:  September 17, 2020 
 

     
 
 
 
 
 
 Required Action: 

Vote to approve the minutes: 
 

a. Board of Directors Meeting, General Session Minutes:  September 17, 2020 
 
     

 
 

 

Attachments: 

Board of Directors Meeting, General Session Minutes:  September 17, 2020 
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Valley Collaborative Board of Directors 
General Session Meeting Minutes 

September 17, 2020 
10:15 a.m. – 10:41 a.m. 

25 Linnell Circle, Billerica, MA 
 
Board Members Present:  Mr. Timothy Piwowar, Dr. Michael Flanagan, Mr. Everett Olsen,  
Dr. Jay Lang, Mr. Brad Morgan, Dr. Denise Pigeon, Mr. Christopher Malone, Mr. Steven Stone, 
Dr. Laura Chesson 
 
Collaborative Representatives Present:  Dr. Chris Scott, Executive Director; Ms. Heidi Kriger, 
Treasurer; Members of the Collaborative Senior Leadership Team 
 
Also Present:  Thomas Lent, Marathas Barrow Weatherhead Lent LLP 
 
Call to Order: Mr. Timothy Piwowar, Chairman, convened the Collaborative Board 
Meeting at 10:15 a.m.   
Mr. Piwowar stated for the record that the meeting is being held remotely via Zoom due to the 
ongoing restrictions and limitations related to COVID-19.   
 
Approval of Minutes 
 
Mr. Timothy Piwowar requested the Board to review the meeting minutes made available for 
review and asked for a motion relating to the minutes.   

 
 On a motion made by Dr. Michael Flanagan and seconded by Dr. Jay Lang, a quorum of 
voters being present, it was voted by roll call vote: 

 
 VOTED: To approve the General Session Meeting Minutes for the Board of  
   Directors dated June 11, 2020. 

 
The roll call vote was 7-0.  Yes: Mr. Timothy Piwowar, Dr. Michael Flanagan, Dr. Jay Lang, Mr. 
Brad Morgan, Mr. Christopher Malone, Mr. Steven Stone, Dr. Laura Chesson [Dr. Denise 
Pigeon and Mr. Everett Olsen were absent for the vote]. 
 
[Dr. Denise Pigeon and Mr. Everett Olsen joined the meeting] 
 
 On a motion made by Dr. Michael Flanagan and seconded by Dr. Jay Lang, a quorum of 
voters being present, it was voted by roll call vote: 

 
 VOTED: To approve the General Session Meeting Minutes for the Executive  
   Committee for the Board of Directors dated June 17, 2020. 
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The roll call vote was 9-0. Yes: Mr. Timothy Piwowar, Dr. Michael Flanagan, Dr. Jay Lang, Mr. 
Brad Morgan, Mr. Christopher Malone, Mr. Steven Stone, Dr. Laura Chesson, Dr. Denise Pigeon 
and Mr. Everett Olsen. 
  
 On a motion made by Dr. Michael Flanagan and seconded by Dr. Jay Lang, a quorum of 
voters being present, it was voted by roll call vote: 

 
 VOTED: To approve the General Session Meeting Minutes for the Board of  
   Directors dated August 6, 2020. 

 
The roll call vote was 9-0. Yes: Mr. Timothy Piwowar, Dr. Michael Flanagan, Dr. Jay Lang, Mr. 
Brad Morgan, Mr. Christopher Malone, Mr. Steven Stone, Dr. Laura Chesson, Dr. Denise Pigeon 
and Mr. Everett Olsen. 
 
Financial Update 
 
Executive Director’s Report 
 
Dr. Scott directed the Board to the financial update memo contained within the Board meeting 
materials.  Dr. Scott stated that the financial position of the Collaborative remains strong.  Dr. 
Scott reviewed the assets, revenues, expenses, budget and enrollment.  Dr. Scott reviewed the 
cash position, personnel decisions and enrollment affected by Covid-19.  She also discussed the 
improvements the Collaborative seeks to make with vehicles, furniture, technology and remote 
learning.  She explained that the Collaborative, with its independent financial auditors, have 
commenced the FY-20 financial audit, the results of which will be presented at upcoming Board 
meetings.  Dr. Scott and the Board reviewed the additional distribution to member districts, 
which specific information was included within the Board meeting materials.  She also indicated 
that she was seeking Board approval to amend the 2021 operating budget for $250,000 in 
technology purposes to improve remote learning and other improvements.  There was no further 
discussion. 
 
 On a motion made by Dr. Michael Flanagan and seconded by Dr. Jay Lang, a quorum of 
voters being present, it was voted by roll call vote: 

 
 VOTED: That the Board of Directors hereby authorizes the distribution of  
   $604,686 in surplus funds to its member districts based on the   
   percentages and methodology previously established by the Board,  
   specifically an allocation based on the FY2020 tuitions payments to  
   the Collaborative, with such distribution being in the form of either a  
   tuition credit to the member district school committee or cash   
   payment to the member district town, as to be determined by the  
   respective member district. 
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The roll call vote was 9-0.  Yes:   Mr. Timothy Piwowar, Dr. Michael Flanagan, Mr. Everett 
Olsen, Dr. Jay Lang, Mr. Brad Morgan, Dr. Denise Pigeon, Mr. Christopher Malone, Mr. Steven 
Stone, Dr. Laura Chesson 
 
 On a motion made by Dr. Michael Flanagan and seconded by Mr. Everett Olsen, a 
quorum of voters being present, it was voted by roll call vote: 

 
 VOTED: That the Board of Directors amends the FY2021 Operating Budget, as 
   presented and recommended by the Executive Director. 

 
The roll call vote was 9-0.  Yes:   Mr. Timothy Piwowar, Dr. Michael Flanagan, Mr. Everett 
Olsen, Dr. Jay Lang, Mr. Brad Morgan, Dr. Denise Pigeon, Mr. Christopher Malone, Mr. Steven 
Stone, Dr. Laura Chesson 
 
Treasurer’s Report 

Ms. Heidi Kriger, the Collaborative Treasurer, provided the Board with her report which covered 
the months through July 2020.  Ms. Kriger provided a verbal summary of her report, including 
available balances, transfers, withdrawals, interest income and ending balances.  She also 
reviewed the OPEB Trust financial information and balances and PARS statements.  A written 
summary report was contained within the Board materials.  There was no further discussion. 

 On a motion made by Mr. Everett Olsen and seconded by Dr. Michael Flanagan, a 
quorum of voters being present, it was voted by roll call vote: 
 
 VOTED: That the Board of Directors accepts the report of the    
   Collaborative Treasurer, as presented at this meeting, and requests  
   that a copy of the report be filed within the Treasurer’s file   
   maintained at the Collaborative  

The roll call vote was 9-0.  Yes: Mr. Everett Olsen, Mr. Timothy Piwowar, Dr. Michael 
Flanagan, Dr. Jay Lang, Mr. Christopher Malone, Dr. Laura Chesson, Mr. Steven Stone, Mr. 
Brad Morgan, Dr. Denise Pigeon  
 
School and DDS/MRC Fall Reopening Update 
 
Dr. Scott provided the Board with a detailed update with respect to the Collaborative’s reopening 
efforts as well as its DDS/MRC programs.  Dr. Scott directed the Board to her memo contained 
within the Board meeting materials. Such update also included a videotaped meeting with 
Collaborative personnel and DDS Commissioner, Jane Ryder.  There was no further discussion. 
 
 On a motion made by Dr. Jay Lang and seconded by Mr. Steven Stone, a quorum of 
voters being present, it was voted by roll call vote: 

 
 VOTED: To adjourn the Board meeting. 
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The vote was 9-0.  Yes: Mr. Everett Olsen, Mr. Timothy Piwowar, Dr. Michael Flanagan,  
Dr. Jay Lang, Dr. Denise Pigeon, Mr. Christopher Malone, Mr. Brad Morgan, Mr. Steven Stone, 
Dr. Laura Chesson 

Mr. Timothy Piwowar adjourned the Collaborative Board Meeting at 10:41 a.m. 

LIST OF DOCUMENTS USED, DISTRIBUTED AND REVIEWED AT THIS MEETING:  

• School Year 2020-2021 Electronic Board Binder, September 17, 2020 
 
 
Respectfully Submitted, 
 
_______________________________ 
Mr. Timothy Piwowar, Chairman 
Dated: _________________________ 
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Central Administration Office 
    25 Linnell Circle, Billerica MA 01821 *  Tel: (978)528-7826 * http://www.valleycollaborative.org 

 
 
 
 
 

 MEMORANDUM 
 
 To: Valley Collaborative Board of Directors 
 From:  Dr. Chris Scott, Executive Director  
 Mr. James George, Accountant/Business Manager 
 Date: November 19, 2020 
 Re: FY’21 Financial and First Quarter Update/FY’20 Independent Financial Audit 

   

 

Valley’s first quarter (41 of 210 days – 21%) for FY’21 closed with a positive operating result. Due to 
COVID-19, our tuition revenue is trending behind our budgeted numbers due to lower enrollment. Our state 
contract revenue is trending below budget as our service utilization is down as well. Because of the reduced 
enrollment in both of our programs, we have implemented cost savings which has our operating net income 
still in the positive at $27,794. 
  
With our tuition and service revenue being lower than anticipated, it is possible that at year end we will need 
to return funds to our member districts due to the decrease in school expenditures. The amount the school is 
able to retain on an annual basis is based on a percentage of total general fund expenditures in the annual 
cumulative surplus revenue calculation. If total general fund expenditures decrease, it is possible that some of 
the funds retained from FY 20 may need to be returned due to the way the DESE formula is calculated. 
 
We will be in the position at the December 3rd Board of Directors Meeting, to realign/re-vote the FY’21 
budget as operations due to COVID-19 have significantly changed the original budget voted in the prior year. 
We still anticipate a positive net income year but believe that revenues and expenses will both be coming in 
under our original voted budget. 
 
Valley’s FY’20 Independent Financial Audit was also ‘finding free’ and will be presented to the Board of 
Directors by Dan Schaffner, CPA, Fritz DeGuglielmo LLC. 
 

 

 Attachments: 
 Interim Statement of Revenues 
 Interim Statement of Net Assets 
 Income Statement by Program  
 Summary of Financial Activity Charts 
 Valley Collaborative FY20 Engagement Letter 
 Valley Collaborative BOD Letter 
 Valley Collaborative Financial Statements Draft 
 Valley Collaborative UFR Draft 

 
 

Building a community that empowers children and adults to find their own way. 
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Valley Collaborative
Interim Statement of Revenues, Expenses and Changes in Net Assets

For the Period Ending  September 30, 2020
41 of 200 (21%) School Days 

BUDGET ACTUAL
REVENUES
    Services 17,484,445$      2,947,402$             
    State Contracts 2,800,000 566,450                  
    Other 600,000 60,921                    
    Interest 20,000 780                         
  Total Revenues 20,904,445        3,575,553               17.10%

EXPENSES
    Salaries 13,924,350 2,216,758               
    Employee Benefits 2,625,873 428,415                  
    Operating Expenses 2,287,550 420,131                  
    Leases & Rentals 437,098 301,205                  
    Depreciation 725,000 181,250                  
  Total Expenses 19,999,871        3,547,759               17.74%

Change in Net Assets - Operating 904,574$           27,794$                  

Non Operating Activities
    Return to Member Districts -                    
    Non-Operating Expenses  (1) (575,000)            (234,674)                 

    Change in Net Assets 329,574$           (206,880)$               

  

UNAUDITED

Substantially all disclosures and the Statement of Cash Flows required by GAAP are omitted. No assurance is provided on these financial statements.
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Valley Collaborative
Interim Statement of Net Assets

For the Period Ended September 30, 2020

 
Current Assets
    Cash and Cash Equivalents 6,228,760$               
    Restricted Investments - OPEB 4,583,626                 
    Accounts Receivable, Net 1,470,082                 
    Prepaid Expenses and Other Assets 39,255                      
    Cash Held for Member Districts 1,389,701                 
Total Current Assets 13,711,424               

Non-Current Assets
    Land & Building 5,727,399                 
    Furniture, Equipment, and Leasehold 
Improvements,
        Net of Depreciation
    Construction in Progress -                               
Total Non-Current Assets 8,154,303                 

TOTAL ASSETS 21,865,727$             

Current Liabilities
    Accounts Payable and Accrued Liabilities 1,207,303$               
    Other Liabilities 2,279,348                 
    Member District Accounts (Settlement) 1,389,701                 
Total Current Liabilities 4,876,352                 

Total Liabilities 4,876,352                 

Net Assets
    Operating - Unrestricted 4,548,469
    Restricted - Student Activities 20,718
    Reserved - OPEB Trust 2,331,211
    Reserved - Capital 1,700,000
    Invested in Capital Assets, Net of Related Debt 8,388,977                 

Total Net Assets 16,989,375               

TOTAL LIABILITIES AND NET ASSETS 21,865,727$             

LIABILITIES AND NET ASSETS

Substantially all disclosures and the Statement of Cash Flows required by GAAP are omitted.
No assurance is provided on these financial statements.

UNAUDITED

ASSETS

2,426,904                 
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September 30, 2020
41 of 200 Days 100 200 400 712 660 450 665 500 101 102

Central 
Admin HS Site 3 HS Site 2

Middle 
School Elementary Therapy

Home 
Services DDS

MRC 
Education 
& Training

MRC 
Supportive 

Work Total
REVENUES
    Services -$  1,169,259$  449,763$       336,910$    989,596$      1,874$     -$  -$  -$  -$  2,947,402$    
    State Contracts - - - -              - -           -             478,571      58,666       29,213         566,450 
    Other 11,011 - - -              - - 2,213 47,697        -             -              60,921 
    Interest 780 - - -              - - - -              -             - 780 
  Total Revenues 11,791 1,169,259    449,763 336,910      989,596        1,874       2,213         526,268      58,666       29,213         3,575,553      

EXPENSES
    Salaries 221,564        569,364       320,311 262,232      569,941        4,046       54              212,045      37,643       19,558         2,216,758      
    Employee Benefits 103,304        75,267         42,305 39,051        72,096 48,985     - 47,407 -             -              428,415 
    Operating Expenses 277,535        45,450         16,613 15,811        44,742 78            50              16,132        2,792         928 420,131 
    Leases & Rentals 8,093 - 1,541 - 255,950 -           -             28,903        5,374         1,344           301,205 
    Depreciation 23,437 61,186         38,242 14,679        16,271 1,555       152            24,378        1,279         71 181,250 
  Total Expenses 633,933        751,267       419,012 331,773      959,000        54,664     256            328,865      47,088       21,901         3,547,759      

Net Income Before Admin Allocation (622,142)      417,992       30,751 5,137          30,596 (52,790)    1,957         197,403      11,578       7,312           27,794 

Admin Allocation (622,142)      167,951       93,673 74,170        214,391        12,221     57              49,330        7,063         3,285           0 

Operating Net Income -$  250,041$     (62,922)$        (69,033)$     (183,795)$    (65,011)$  1,900$       148,073$    4,515$       4,027$         27,794$        

Income Statement by Program
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Valley Collaborative

Summary of Financial Activity

For the year ended June 30, 2020
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Derived from audited financial statements for discussion purposes only.
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Chris A. Scott (Jul 20, 2020 10:17 EDT)
Chris A. Scott

Jul 20, 2020
Executive Director

Timothy G. Piwowar (Jul 20, 2020 10:20 EDT)
Timothy G. Piwowar

Jul 20, 2020
Board Chair

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

20

https://na1.documents.adobe.com/verifier?tx=CBJCHBCAABAAWNOMatN8WGhuCZnZYPP2IG4NPs-eHYuR
https://na1.documents.adobe.com/verifier?tx=CBJCHBCAABAAWNOMatN8WGhuCZnZYPP2IG4NPs-eHYuR


DRAFT

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

21



DRAFT

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

22



DRAFT

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

23



DRAFT

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

24



DRAFT

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

25



DRAFT

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

26



DRAFT

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

27



DRAFT

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

28



DRAFT

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

29



DRAFT

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

30



DRAFT

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

31



DRAFT

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

32



DRAFT

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

33



DRAFT

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

34



DRAFT

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

35



DRAFT

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

36



DRAFT

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

37



DRAFT

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

38



DRAFT

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

39



DRAFT

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

40



DRAFT

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

41



DRAFT

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

42



DRAFT

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

43



DRAFT

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

44



DRAFT

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

45



DRAFT

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

46



DRAFT

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

47



DRAFT

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

48



DRAFT

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

49



DRAFT

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

50



DRAFT

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

51



DRAFT

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

52



DRAFT

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

53



DRAFT

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

54



DRAFT

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

55



DRAFT

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

56



DRAFT

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

57



DRAFT

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

58



DRAFT

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

59



DRAFT

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

60



DRAFT

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

61



 

Central Administration 
25 Linnell Circle, Billerica, MA 01821 * Tel: (978) 528-7800 * http://www.valleycollaborative.org  

 
 

Building a community that empowers children and adults to find their own way. 

 
 
 
 
 
 

ACCEPTANCE OF THE BOARD OF DIRECTORS 

 

We, the Board of Directors of the Valley Collaborative, have voted to accept the representations 
of management and the expression of the opinions made by Fritz DeGuglielmo LLC as embodied 
in the financial statements, supplemental schedules and independent auditor’s reports for the year 
ended June 30, 2020. 

We also certify that the representations made by management and the disclosures in the financial 
statements are accurate and have been correctly and completely disclosed as required by 
accounting principles generally accepted in the United States of America and under 
Commonwealth of Massachusetts laws for the year ended June 30, 2020. 

 
 

_______________________________________________ 

Board Chair 

__________________________ 

Date 
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Building a community that empowers children and adults to find their own way. 

 
 
 
 
 
 

We, the Board of Directors of Valley Collaborative, met on November 19, 2020 and have voted to 
recognize and accept the representations of management and the expression of opinions by Fritz 
DeGuglielmo LLC, Certified Public Accountants as embodied in the Basic Financial Statements, 
Supplementary and Subsidiary Financial Statements and Schedules and Independent Auditor’s 
Reports contained in the Uniform Financial Statements and Independent Auditor’s Report (UFR) 
for the period ended June 30, 2020. 
 
In addition, we, the Board of Directors of Valley Collaborative, hereby certify under penalty of 
perjury that to the best of the board members’ knowledge, all material related party relationships 
and transactions, as defined by 808 CMR 1.02 and generally accepted government auditing 
standards, and other representations made by management are accurate and have been correctly 
and completely disclosed as required in the notes to the financial statements and schedules of the 
UFR for the period ended June 30, 2020. 
 
 
 
 
 
Title: 
 
 
Date: 
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Central Administration Office 
25 Linnell Circle, Billerica MA 01821 *  Tel: (978) 528-7826 * http://www.valleycollaborative.org 

 
 

Building a community that empowers children and adults to find their own way. 

 

MEMORANDUM  

To:  Valley Collaborative Board of Directors  
From:   Dr. Chris Scott, Executive Director 
Date:   November 19, 2020 
Re: Treasurer’s Report 
________________________________________________________________________  
 
Attached are the Treasurer’s Reports for August 2020 and September 2020. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Required Action: 
Vote to Approve Treasurer’s Reports for August 2020 and September 2020 
 
 
Attachments: 
Treasurer’s Reports for August 2020 and September 2020 
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 Beginning 
Balance Receipts Payroll

 Accounts 
Payable Earnings Transfers

 Ending 
Balance 

ENTERPISE BANK ACCOUNTS

Operating a/c 493426 4,800,195.24$     961,342.23$      (310,704.45)$       (1,500,000.00)$       3,950,833.02$     

Payroll a/c 795823 650,609.67$         (781,701.84)$       1,500,000.00$        1,368,907.83$     

Joe's Bistro a/c 531401 2,067.56$             (112.50)$              1,955.06$             

ICS MMDA a/c 856490 55,041.67$           9.35$                   55,051.02$           

Capital Reserve a/c 4063467 1,500,000.00$     1,500,000.00$     

Independence Project a/c 821315 4,614.36$             -$                     -$                      -$                      -$                     -$                          4,614.36$             

TOTAL ENTERPRISE BANK ACCOUNTS 7,012,528.50$     961,342.23$      (781,701.84)$       (310,816.95)$       9.35$                   -$                          6,881,361.29$     

MMDT a/c 0044263747 1,001,900.88$     -$                     -$                      -$                      240.41$              -$                          1,002,141.29$     

Total Unrestricted Cash 8,014,429.38$     961,342.23$      (781,701.84)$       (310,816.95)$       249.76$              -$                          7,883,502.58$     

PARS OPEB Trust 4,428,140.04$     -$                     -$                      (922.53)$              156,408.43$      -$                          4,583,625.94$     

TOTAL CASH 12,442,569.42$   961,342.23$      (781,701.84)$       (311,739.48)$       156,658.19$      -$                          12,467,128.52$   

VALLEY COLLABORATIVE
TREASURER'S REPORT

AUGUST 31, 2020
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 Beginning 
Balance Receipts Payroll

 Accounts 
Payable Earnings Transfers

 Ending 
Balance 

ENTERPISE BANK ACCOUNTS

Operating a/c 493426 3,950,833.02$     671,194.07$      (217,696.35)$       (1,000,000.00)$   3,404,330.74$     

Payroll a/c 795823 1,368,907.83$     (763,144.20)$       1,000,000.00$     1,605,763.63$     

Joe's Bistro a/c 531401 1,955.06$             (243.08)$              1,711.98$             

ICS MMDA a/c 856490 55,051.02$           9.05$                   55,060.07$           

Capital Reserve a/c 4063467 1,500,000.00$     1,500,000.00$     

Independence Project a/c 821315 4,614.36$             -$                     -$                      -$                      -$                     -$                      4,614.36$             

TOTAL ENTERPRISE BANK ACCOUNTS 6,881,361.29$     671,194.07$      (763,144.20)$       (217,939.43)$       9.05$                   -$                      6,571,480.78$     

MMDT a/c 0044263747 1,002,141.29$     -$                     -$                      -$                      204.01$              -$                      1,002,345.30$     

Total Unrestricted Cash 7,883,502.58$     671,194.07$      (763,144.20)$       (217,939.43)$       213.06$              -$                      7,573,826.08$     

PARS OPEB Trust 4,583,625.94$     -$                     -$                      (954.92)$              (90,539.01)$       -$                      4,492,132.01$     

TOTAL CASH 12,467,128.52$   671,194.07$      (763,144.20)$       (218,894.35)$       (90,325.95)$       -$                      12,065,958.09$   

VALLEY COLLABORATIVE
TREASURER'S REPORT
SEPTEMBER 30, 2020
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Central Administration Office 
25 Linnell Circle, Billerica MA 01821 *  Tel: (978) 528-7826 * http://www.valleycollaborative.org 

 
 

Building a community that empowers children and adults to find their own way. 

 

MEMORANDUM  

To:  Valley Collaborative Board of Directors  
From:   Dr. Chris Scott, Executive Director 
Date:   November 19, 2020 
Re: PARS OPEB Statements 
________________________________________________________________________  
 
Attached are the PARS OPEB Statements for September 2020 and October 2020. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Required Action: 
None 
 
 
Attachments: 
PARS OPEB Statements for September 2020 and October 2020 
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VALLEY COLLABORATIVE

PARS OPEB Trust Program 9/1/2020 to 9/30/2020
 

Heidi Kriger

Treasurer

Valley Collaborative

40 Linnell Circle

Billerica, MA 01821

Source 9/1/2020 Contributions Earnings Expenses Distributions Transfers 9/30/2020

OPEB 1001 $4,583,625.94 $0.00 -$90,539.01 $954.92 $0.00 $0.00 $4,492,132.01

Totals $4,583,625.94 $0.00 -$90,539.01 $954.92 $0.00 $0.00 $4,492,132.01

Source

OPEB

Source

OPEB

Source 1-Month 3-Months 1-Year 3-Years 5-Years 10-Years

OPEB -1.98% 5.34% 9.85% 7.46% 8.57% - 6/24/2015

Information as provided by US Bank, Trustee for PARS;  Not FDIC Insured;  No Bank Guarantee;  May Lose Value

                                            Headquarters - 4350 Von Karman Ave., Suite 100, Newport Beach, CA 92660     800.540.6369     Fax 949.250.1250     www.pars.org

Account balances are inclusive of Trust Administration, Trustee and Investment Management fees

Annualized Return

Investment Return:  Annualized rate of return is the return on an investment over a period other than one year multiplied or divided to give a comparable one-year return.

Past performance does not guarantee future results.  Performance returns may not reflect the deduction of applicable fees, which could reduce returns.  Information is deemed reliable but may be subject to change.

Investment Return

Account Report for the Period

Beginning Balance 

as of 

Investment Selection

Account Summary

Vanguard Balanced Strategy

Ending                

Balance as of

The Balanced Portfolio invests in Vanguard mutual funds using an asset allocation strategy designed for investors seeking both a reasonable level of 

income and long-term growth of capital and income.

Plan's Inception Date

Investment Objective
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VALLEY COLLABORATIVE

PARS OPEB Trust Program 10/1/2020 to 10/31/2020
 

Heidi Kriger

Treasurer

Valley Collaborative

40 Linnell Circle

Billerica, MA 01821

Source 10/1/2020 Contributions Earnings Expenses Distributions Transfers 10/31/2020

OPEB 1001 $4,492,132.01 $0.00 -$71,036.10 $1,410.38 $0.00 $0.00 $4,419,685.53

Totals $4,492,132.01 $0.00 -$71,036.10 $1,410.38 $0.00 $0.00 $4,419,685.53

Source

OPEB

Source

OPEB

Source 1-Month 3-Months 1-Year 3-Years 5-Years 10-Years

OPEB -1.58% -0.12% 6.54% 6.50% 7.31% - 6/24/2015

Information as provided by US Bank, Trustee for PARS;  Not FDIC Insured;  No Bank Guarantee;  May Lose Value

                                            Headquarters - 4350 Von Karman Ave., Suite 100, Newport Beach, CA 92660     800.540.6369     Fax 949.250.1250     www.pars.org

The Balanced Portfolio invests in Vanguard mutual funds using an asset allocation strategy designed for investors seeking both a reasonable level of 

income and long-term growth of capital and income.

Plan's Inception Date

Investment Objective

Account Report for the Period

Beginning Balance 

as of 

Investment Selection

Account Summary

Vanguard Balanced Strategy

Ending                

Balance as of

Account balances are inclusive of Trust Administration, Trustee and Investment Management fees

Annualized Return

Investment Return:  Annualized rate of return is the return on an investment over a period other than one year multiplied or divided to give a comparable one-year return.

Past performance does not guarantee future results.  Performance returns may not reflect the deduction of applicable fees, which could reduce returns.  Information is deemed reliable but may be subject to change.

Investment Return
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From: Frances Lee
To: "heidikriger@gmail.com"; Chris Scott
Subject: [EXTERNAL] PARS OPEB Trust Program 2020 Q3 Vanguard Investment Report
Date: Thursday, October 22, 2020 11:38:49 AM
Attachments: PARS - Vanguard Q3 2020 Report Balanced.pdf

Good morning, please find attached the 2020 Quarter 3 Vanguard Investment Report for the
Collaborative’s investment strategy selection in the PARS OPEB Trust program, as of September 30,
2020. The report includes a summary of the portfolio and detail for the portfolio’s underlying funds.
Please note that the reported returns are for the investment pools and therefore, due to the timing
of contributions and distributions, actual returns for an individual trust account may differ slightly
from these published figures.
 
If you have any questions, please don’t hesitate to let me know.
 
Thank you,
Frances
 
Frances Lee
Senior Administrator, Eastern Region
PARS (Public Agency Retirement Services)
(844) 348-8808
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PARS OPEB trust Program
Vanguard quarterly investment report

September 30, 2020
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PARS Investment Partnership - Balanced Portfolio

Overview
The PARS Investment Partnership relates to a relationship between Vanguard and PARS where Vanguard manages four trusts (Conservative, Balanced, 
Growth, and Fixed Income) in which individual clients can invest their assets according to their appropriate investment objective.

Investment objective
The Balanced Portfolio seeks to provide capital appreciation and current income consistent with its current allocation.

Investment strategy
The Balanced Portfolio invests in Vanguard mutual funds using an asset allocation strategy designed for investors seeking both a reasonable level of 
income and long-term growth of capital and income.  The underlying  funds are:  Vanguard Total Stock Market Index Fund, Vanguard Total International 
Stock Index Fund, Vanguard Total Bond Market Index Fund, Vanguard Intermediate-Term Investment-Grade Fund, Vanguard Short-Term Investment-
Grade Fund, Vanguard Inflation-Protected Securities Fund, and Vanguard REIT Index Fund. 

The Portfolio's indirect stock holdings are a diversified mix of U.S. and foreign large-, mid-, and small-capitalization stocks.  The Portfolio's indirect bond 
holdings are a diversified mix of short-, intermediate-, and long-term U.S.  government, U.S. agency, and investment-grade U.S. corporate bonds; 
mortgage-backed and asset-backed securities; and  government, agency, and corporate bonds.

Fees
The fees for managing the portfolio consists of the expense ratios of the individual funds and the advisor fee.  Both of these fees are dependent on the 
assets under management.  Currently the average expense ratio is 0.07 which consists of averaging the expense ratio of the individual funds which are 
outlined above.  The average advisory fee is 0.03% based on the current assets under management.

Source: Morningstar Direct
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PARS Investment Partnership - Balanced Portfolio

Portfolio holdings

Portfolio Date: 9/30/2020

%

Vanguard Total Stock Mkt Idx Adm 37.1

Vanguard Total Intl Stock Index Admiral 15.9

Vanguard Inflation-Protected Secs Adm 15.0

Vanguard Total Bond Market Index Adm 12.0

Vanguard Real Estate Index Admiral 8.0

Vanguard Interm-Term Investment-Grde Adm 7.2

Vanguard Short-Term Investment-Grade Adm 4.8

Total 100.0

Asset allocation

Portfolio Date: 9/30/2020

%

Cash 0.3

US Equity 44.8

Non-US Equity 16.1

US Bond 34.8

Non-US Bond 3.3

Other 0.6

Total 100.0

Annual returns

2012 2013 2014 2015 2016 2017 2018 2019
-10.0
-5.0
0.0
5.0
10.0
15.0
20.0
25.0

13.0 12.4
8.1

-0.1

7.7

13.5

-4.7

20.4

12.5 12.4
8.4

-0.2

7.7

13.6

-4.7

20.6

Trailing Returns - Annualized after one year

As of Date: 9/30/2020

YTD One Year
Three
Years

Five
Years

Eight
Years

Ten Years

PARS Balanced Portfolio - Admiral NEW

PARS Balanced Bmk 8.518.863.71

7.57

7.59 8.02

7.997.173.68

7.26

8.458.80

Investment growth

Time Period: 10/1/2015 to 9/30/2020

3/2016 9/2016 3/2017 9/2017 3/2018 9/2018 3/2019 9/2019 3/2020 9/2020
100.0

110.0

120.0

130.0

140.0

150.0

160.0

PARS Balanced Portfolio - Admiral NEW PARS Balanced Bmk

Benchmark
37.1% Spliced Total Stock Mkt Index (equal to CRSP US Total Market Index as of 6/2/13, MSCI US Broad Market Index through 4/22/05, prior DJ Wilshire 5000 Index)/ 15.9% Spliced Total International Composite Index (Consists of the Total International 
Composite Index through August 31, 2006; the MSCI EAFE + Emerging Markets Index through December 15, 2010; the MSCI ACWI ex USA IMI Index through 6/2/13; and the FTSE Global All Cap ex US Index thereafter) / 24% Spliced Barclays US 
Aggregate Float-Adjusted Bond Index/ 15% Barclays US Treasury Inflation-Protected Securities Index / 8% US REIT Spliced Index (equal to MSCI US REIT Index adjusted for a 2% cash position though 4/30/2009; MSCI US REIT Index thereafter.

The performance data shown represent past performance, which is not a guarantee of future results. Investment returns and principal value will fluctuate, so investors' shares, when sold, may be worth more or less than their original cost.  Current 
performance may be lower or higher than the performance data cited. Returns are net of the fund expense ratio, gross of advisory fees. Returns represent the historical performance for a Vanguard composite based on the portfolio holdings listed above.

Source: Morningstar Direct
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PARS Investment Partnership - Balanced Portfolio

Fixed income credit quality

Portfolio Date: 9/30/2020

%

AAA 65.0

AA 4.2

A 15.9

BBB 14.0

BB 0.3

B 0.1

Below B 0.0

Not Rated 0.5

Total 100.0

Fixed income sectors

Portfolio Date: 9/30/2020

%

Government 55.5

Municipal 0.3

Corporate 31.5

Securitized 11.9

Cash & Equivalents 0.9

Derivative 0.0

Total 100.0

Equity country exposure

Portfolio Date: 9/30/2020

%

Australia 1.2

Canada 1.8

China 3.0

France 1.5

Germany 1.5

Japan 4.3

Switzerland 1.8

Taiwan 1.0

United Kingdom 2.6

United States 73.5

Other 7.6

Total 100.0

Equity sectors

Portfolio Date: 9/30/2020

%

Basic Materials 3.5

Consumer Cyclical 10.6

Financial Services 12.1

Real Estate 16.3

Consumer Defensive 6.5

Healthcare 11.4

Utilities 2.5

Communication Services 8.4

Energy 2.5

Industrials 8.8

Technology 17.4

Total 100.0

Source: Morningstar Direct
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Vanguard Total Stock Market Index Fund  (VTSAX)

Key facts

Expense ratio as of

04/28/2020

4 bps

As reported in the most recent prospectus.

Designation Domestic large-cap blend

Fund inception date 04/27/1992

AdmiralTM Shares

inception date

11/13/2000

Total net assets as

of 09/30/2020 ($M)

$937,613

Net fund assets for

VTSAX as of

09/30/2020 ($M)

$248,343

Holdings 3,566

Indexed to CRSP US Total Market
Index (CRSPTMT)

Turnover rate

(fiscal year-end

12/31/2019)

4.1%

CUSIP 922908728

Investment

manager

Vanguard Equity Index
Group

Risk and volatility

R2 Beta

Primary benchmark 1.00 1.00

Broad-based benchmark 1.00 1.00

R-squared and beta are calculated from trailing 36-month
fund returns relative to the associated benchmark.
Broad-based benchmark: Dow Jones U.S. Total Stock
Market Float Adjusted Index.

Performance versus competitors
Percentage of Multi-Cap Core Funds outperformed by  VTSAX

Source: Lipper, a Thomson Reuters Company. Based on total returns as of September 30, 2020. Number of funds in category:
1-year, 587; 3-year, 540; 5-year, 476; 10-year, 348. Only funds with a minimum one-, three-, five-, or ten-year history,
respectively, were included in the comparison. Results will vary for other time periods.

74%
1-year

83%
3-year

90%
5-year

90%
10-year

Performance

Share of U.S. stock market (%)

As measured by the MSCI US Broad Market Index.

Annualized

Quarter-end Year-to-date 1-year 3-year 5-year 10-year

 Fund 9.20% 5.49% 14.99% 11.64% 13.68% 13.48%

 Benchmark 9.20% 5.49% 14.99% 11.65% 13.69% 13.49%

+/- Benchmark 0.00% 0.00% 0.00% -0.01% -0.01% -0.01%

Spliced Total Stock Market Index: Dow Jones U.S. Total Stock Market Index (formerly known as the Dow Jones Wilshire 5000
Index) through April 22, 2005; MSCI US Broad Market Index through June 2, 2013; and CRSP US Total Market Index
thereafter.

0%

10%

20%

100% CRSP US Total
Market Index

All data as of September 30, 2020, unless otherwise noted.

FOR FINANCIAL ADVISORS AND INSTITUTIONS ONLY. NOT FOR PUBLIC DISTRIBUTION.

The performance data shown represent past performance, which is not a guarantee of future results.
Investment returns and principal value will fluctuate, so investors’ shares, when sold, may be worth more or
less than their original cost. Current performance may be lower or higher than the performance data cited. For
performance data current to the most recent month-end, visit our website at vanguard.com/performance.
The performance of an index is not an exact representation of any particular investment, as you cannot invest
directly in an index. 
Figures for periods of less than one year are cumulative returns. All other figures represent average annual returns.
Performance figures include the reinvestment of all dividends and any capital gains distributions. All returns are net of
expenses. 

Investment approach

• Seeks to track the performance
of the CRSP US Total Market
Index.

• Large, mid-, and small-cap
equity diversified across
growth and value styles.

• Passively managed, using index
sampling.

• Fund remains fully invested.

• Low expenses minimize net
tracking error.
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Share of U.S. bond market (%)

As measured by the Bloomberg Barclays U.S. Aggregate
Bond Index.

Vanguard Total Bond Market Index Fund  (VBTLX)

Risk and volatility

R2 Beta

Primary benchmark 0.99 0.99

Broad-based benchmark 0.99 0.99

R-squared and beta are calculated from trailing 36-month
fund returns relative to the associated benchmark.
Broad-based benchmark: Spliced Bloomberg Barclays U.S.
Aggregate Float Adjusted Index.

Performance versus competitors
Percentage of Core Bond Funds outperformed by  VBTLX

Source: Lipper, a Thomson Reuters Company. Based on total returns as of September 30, 2020. Number of funds in category:
1-year, 489; 3-year, 450; 5-year, 403; 10-year, 307. Only funds with a minimum one-, three-, five-, or ten-year history,
respectively, were included in the comparison. Results will vary for other time periods.

53%
1-year

68%
3-year

51%
5-year

42%
10-year

Annualized

Quarter-end Year-to-date 1-year 3-year 5-year 10-year

 Fund 0.61% 7.00% 7.03% 5.30% 4.20% 3.59%

 Benchmark 0.65% 6.99% 7.14% 5.33% 4.26% 3.67%

+/- Benchmark -0.04% 0.01% -0.11% -0.03% -0.06% -0.08%

Spliced Bloomberg Barclays U.S. Aggregate Float Adjusted Index: Bloomberg Barclays U.S. Aggregate Bond Index through
December 31, 2009; Bloomberg Barclays U.S. Aggregate Float Adjusted Index thereafter.

0%

4%

8%
Key facts

Expense ratio as of

04/28/2020

5 bps

As reported in the most recent prospectus.

Designation Treasury/agency/blend
intermediate-term

Fund inception date 12/11/1986

AdmiralTM Shares

inception date

11/12/2001

Total net assets as

of 09/30/2020 ($M)

$291,498

Net fund assets for

VBTLX as of

09/30/2020 ($M)

$119,783

Holdings 9,908

Indexed to Bloomberg Barclays U.S.
Aggregate Float Adjusted
Index (LBUFTRUU)

Turnover rate

(fiscal year-end

12/31/2019)

30.8%

CUSIP 921937603

Investment

manager

Vanguard Fixed Income
Group

All data as of September 30, 2020, unless otherwise noted.

FOR FINANCIAL ADVISORS AND INSTITUTIONS ONLY. NOT FOR PUBLIC DISTRIBUTION.

100% Bloomberg Barclays
U.S. Aggregate
Float Adjusted
Index

Investment approach

• Seeks to track the performance
of the Bloomberg Barclays U.S.
Aggregate Float Adjusted
Index.

• Broad exposure to the
investment-grade U.S. bond
market.

• Passively managed using index
sampling.

• Intermediate-duration portfolio.

• Provides moderate current
income with high credit quality.

The performance data shown represent past performance, which is not a guarantee of future results.
Investment returns and principal value will fluctuate, so investors’ shares, when sold, may be worth more or
less than their original cost. Current performance may be lower or higher than the performance data cited. For
performance data current to the most recent month-end, visit our website at vanguard.com/performance.
The performance of an index is not an exact representation of any particular investment, as you cannot invest
directly in an index. 
Figures for periods of less than one year are cumulative returns. All other figures represent average annual returns.
Performance figures include the reinvestment of all dividends and any capital gains distributions. All returns are net of
expenses. 

Performance
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Vanguard Inflation-Protected Securities Fund  (VAIPX)

Performance versus competitors
Percentage of Inflation Protected Bond Funds outperformed by  VAIPX

Source: Lipper, a Thomson Reuters Company. Based on total returns as of September 30, 2020. Number of funds in category:
1-year, 191; 3-year, 183; 5-year, 156; 10-year, 104. Only funds with a minimum one-, three-, five-, or ten-year history,
respectively, were included in the comparison. Results will vary for other time periods.

75%
1-year

79%
3-year

79%
5-year

93%
10-year

Annualized

Quarter-end Year-to-date 1-year 3-year 5-year 10-year

 Fund 3.02% 9.19% 9.80% 5.63% 4.46% 3.46%

 Benchmark 3.03% 9.22% 10.08% 5.79% 4.61% 3.57%

 Inflation 

Protected Bond 

Funds Avg

3.10% 7.31% 8.38% 4.55% 3.84% 2.69%

Key facts

Expense ratio as of

04/28/2020

10 bps

As reported in the most recent prospectus.

Designation Treasury/agency/blend
intermediate-term

Fund inception date 06/29/2000

AdmiralTM Shares

inception date

06/10/2005

Total net assets as

of 09/30/2020 ($M)

$33,012

Net fund assets for

VAIPX as of

09/30/2020 ($M)

$17,338

Holdings 49

Benchmarked to Bloomberg Barclays U.S.
Treasury Inflation Protected
Securities Index 
(LBUTTRUU)

Turnover rate

(fiscal year-end

12/31/2019)

25.8%

CUSIP 922031737

All data as of September 30, 2020, unless otherwise noted.

FOR FINANCIAL ADVISORS AND INSTITUTIONS ONLY. NOT FOR PUBLIC DISTRIBUTION.

100% Vanguard Fixed
Income Group

Investment approach

• Invests primarily in Treasury
inflation-protected securities.

• Seeks inflation protection and
income consistent with
Treasury inflation-protected
securities.

• Principal and interest adjusted
for inflation.

• Provides unique diversification
benefits.

Risk and volatility

R2 Beta

Primary benchmark 0.98 0.94

Broad-based benchmark 0.71 0.90

R-squared and beta are calculated from trailing 36-month
fund returns relative to the associated benchmark.
Broad-based benchmark: Bloomberg Barclays U.S.
Aggregate Bond Index.

The performance data shown represent past performance, which is not a guarantee of future results.
Investment returns and principal value will fluctuate, so investors’ shares, when sold, may be worth more or
less than their original cost. Current performance may be lower or higher than the performance data cited. For
performance data current to the most recent month-end, visit our website at vanguard.com/performance.
The performance of an index is not an exact representation of any particular investment, as you cannot invest
directly in an index. 
Figures for periods of less than one year are cumulative returns. All other figures represent average annual returns.
Performance figures include the reinvestment of all dividends and any capital gains distributions. All returns are net of
expenses. 

0%

10%

20%

Performance

Fund advisors
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Vanguard Intermediate-Term Investment-Grade Fund  (VFIDX)

Performance versus competitors
Percentage of Core Bond Funds outperformed by  VFIDX

Source: Lipper, a Thomson Reuters Company. Based on total returns as of September 30, 2020. Number of funds in category:
1-year, 489; 3-year, 450; 5-year, 403; 10-year, 307. Only funds with a minimum one-, three-, five-, or ten-year history,
respectively, were included in the comparison. Results will vary for other time periods.

94%
1-year

97%
3-year

99%
5-year

98%
10-year

Annualized

Quarter-end Year-to-date 1-year 3-year 5-year 10-year

 Fund 1.48% 8.37% 9.07% 6.09% 5.21% 4.73%

 Benchmark 1.76% 7.05% 8.31% 6.43% 5.82% 5.24%

 Spliced Core 

Bond Funds 

Average

1.25% 6.67% 6.90% 4.93% 4.08% 3.60%

Key facts

Expense ratio as of

05/29/2020

10 bps

As reported in the most recent prospectus.

Designation Investment-grade
corporate
intermediate-term

Fund inception date 11/01/1993

AdmiralTM Shares

inception date

02/12/2001

Total net assets as

of 09/30/2020 ($M)

$35,965

Net fund assets for

VFIDX as of

09/30/2020 ($M)

$33,687

Holdings 2,218

Benchmarked to Bloomberg Barclays U.S.
5–10 Year Credit Bond
Index (LD26TRUU)

Turnover rate

(fiscal year-end

01/31/2020)

114.1%

CUSIP 922031810

All data as of September 30, 2020, unless otherwise noted.

FOR FINANCIAL ADVISORS AND INSTITUTIONS ONLY. NOT FOR PUBLIC DISTRIBUTION.

100% Vanguard Fixed
Income Group

Investment approach

• Intermediate-term,
investment-grade fixed income
securities.

• Seeks moderate and
sustainable current income.

• Invests primarily
in (investment-grade) corporate
bonds.

• Approach focused on intensive
credit analysis and risk control.

Risk and volatility

R2 Beta

Primary benchmark 0.95 0.68

Broad-based benchmark 0.68 1.10

R-squared and beta are calculated from trailing 36-month
fund returns relative to the associated benchmark.
Broad-based benchmark: Bloomberg Barclays U.S.
Aggregate Bond Index.

The performance data shown represent past performance, which is not a guarantee of future results.
Investment returns and principal value will fluctuate, so investors’ shares, when sold, may be worth more or
less than their original cost. Current performance may be lower or higher than the performance data cited. For
performance data current to the most recent month-end, visit our website at vanguard.com/performance.
The performance of an index is not an exact representation of any particular investment, as you cannot invest
directly in an index. 
Figures for periods of less than one year are cumulative returns. All other figures represent average annual returns.
Performance figures include the reinvestment of all dividends and any capital gains distributions. All returns are net of
expenses. 
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Regional diversification

38.7% Europe

28.6 Pacific

25.3 Emerging Markets

6.3 North America

0.8 Other

0.3 Middle East

Vanguard Total International Stock Index Fund  (VTIAX)

Key facts

Expense ratio as of

02/27/2020

11 bps

As reported in the most recent prospectus.

Designation International/global blend

Fund inception date 04/29/1996

AdmiralTM Shares

inception date

11/29/2010

Total net assets as

of 09/30/2020 ($M)

$400,066

Net fund assets for

VTIAX as of

09/30/2020 ($M)

$67,926

Holdings 7,531

Indexed to FTSE Global All Cap ex US
Index (TGPVAN17)

Turnover rate

(fiscal year-end

10/31/2019)

3.9%

CUSIP 921909818

Investment

manager

Vanguard Equity Index
Group

Risk and volatility

R2 Beta

Primary benchmark 0.99 1.01

Broad-based benchmark 0.99 1.01

R-squared and beta are calculated from trailing 36-month
fund returns relative to the associated benchmark.
Broad-based benchmark: FTSE Global All Cap ex US Index.

Performance versus competitors
Percentage of International Funds outperformed by  VTIAX

Source: Lipper, a Thomson Reuters Company. Based on total returns as of September 30, 2020. Number of funds in category:
1-year, 1503; 3-year, 1333; 5-year, 1131. Only funds with a minimum one-, three-, or five-year history, respectively, were
included in the comparison. Results will vary for other time periods.

Annualized

Quarter-end Year-to-date 1-year 3-year 5-year

*Since

inception

Fund 6.48% -4.80% 3.77% 1.25% 6.31% 4.28%

 Benchmark 6.70% -5.09% 3.69% 1.31% 6.41% 4.27%

+/- Benchmark -0.22% 0.29% 0.08% -0.06% -0.10% 0.01%

Spliced Total International Stock Index: Total International Composite Index through August 31, 2006; MSCI EAFE + Emerging
Markets Index through December 15, 2010; MSCI ACWI ex USA IMI Index through June 2, 2013; and FTSE Global All Cap ex
US Index thereafter. Benchmark returns are adjusted for withholding taxes.

* Since fund's inception, November 29, 2010.

-6%

1%

8%

All data as of September 30, 2020, unless otherwise noted.

FOR FINANCIAL ADVISORS AND INSTITUTIONS ONLY. NOT FOR PUBLIC DISTRIBUTION.

48%
1-year

51%
3-year

61%
5-year

Investment approach

• Seeks to track the performance
of the FTSE Global All Cap ex
US Index.

• Broad exposure across
developed and emerging
non-U.S. equity markets.

• Passively managed.

• Fund remains fully invested.

• Low expenses minimize net
tracking error.

The performance data shown represent past performance, which is not a guarantee of future results.
Investment returns and principal value will fluctuate, so investors’ shares, when sold, may be worth more or
less than their original cost. Current performance may be lower or higher than the performance data cited. For
performance data current to the most recent month-end, visit our website at vanguard.com/performance.
The performance of an index is not an exact representation of any particular investment, as you cannot invest
directly in an index. 
Figures for periods of less than one year are cumulative returns. All other figures represent average annual returns.
Performance figures include the reinvestment of all dividends and any capital gains distributions. All returns are net of
expenses. 

Performance
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Vanguard Short-Term Investment-Grade Fund  (VFSUX)

Performance versus competitors
Percentage of 1-5 Year Inv-Grade Debt Funds outperformed by  VFSUX

Source: Lipper, a Thomson Reuters Company. Based on total returns as of September 30, 2020. Number of funds in category:
1-year, 522; 3-year, 473; 5-year, 427; 10-year, 273. Only funds with a minimum one-, three-, five-, or ten-year history,
respectively, were included in the comparison. Results will vary for other time periods.

82%
1-year

90%
3-year

87%
5-year

84%
10-year

Annualized

Quarter-end Year-to-date 1-year 3-year 5-year 10-year

 Fund 0.93% 4.23% 4.89% 3.64% 3.13% 2.65%

 Benchmark 0.82% 4.20% 5.07% 3.89% 3.26% 2.88%

 1-5 Year 

Inv-Grade Debt 

Funds Avg

1.03% 2.98% 3.57% 2.82% 2.39% 1.96%

Key facts

Expense ratio as of

05/29/2020

10 bps

As reported in the most recent prospectus.

Designation Investment-grade
corporate short-term

Fund inception date 10/29/1982

AdmiralTM Shares

inception date

02/12/2001

Total net assets as

of 09/30/2020 ($M)

$66,842

Net fund assets for

VFSUX as of

09/30/2020 ($M)

$47,587

Holdings 2,469

Benchmarked to Bloomberg Barclays U.S.
1–5 Year Credit Bond Index 
(LD18TRUU)

Turnover rate

(fiscal year-end

01/31/2020)

75.9%

CUSIP 922031836

All data as of September 30, 2020, unless otherwise noted.

FOR FINANCIAL ADVISORS AND INSTITUTIONS ONLY. NOT FOR PUBLIC DISTRIBUTION.

100% Vanguard Fixed
Income Group

Investment approach

• Short-term, investment-grade
fixed income securities.

• Seeks current income with
limited price volatility.

• At least 80% invested in
short-term and
intermediate-term
investment-grade fixed income
securities, primarily corporate
bonds; invests primarily
in (investment-grade) corporate
bonds.

• Approach focused on intensive
credit analysis and risk control.

• Lower interest rate volatility
than the broad U.S. fixed
income market.

Risk and volatility

R2 Beta

Primary benchmark 0.98 1.00

Broad-based benchmark 0.40 0.52

R-squared and beta are calculated from trailing 36-month
fund returns relative to the associated benchmark.
Broad-based benchmark: Bloomberg Barclays U.S.
Aggregate Bond Index.

The performance data shown represent past performance, which is not a guarantee of future results.
Investment returns and principal value will fluctuate, so investors’ shares, when sold, may be worth more or
less than their original cost. Current performance may be lower or higher than the performance data cited. For
performance data current to the most recent month-end, visit our website at vanguard.com/performance.
The performance of an index is not an exact representation of any particular investment, as you cannot invest
directly in an index. 
Figures for periods of less than one year are cumulative returns. All other figures represent average annual returns.
Performance figures include the reinvestment of all dividends and any capital gains distributions. All returns are net of
expenses. 

0%

3%
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Vanguard Real Estate Index Fund (VGSLX)

Key facts

Expense ratio as of

05/29/2020

12 bps

As reported in the most recent prospectus.

Designation Sector/specialized 

Fund inception date 05/13/1996

AdmiralTM Shares

inception date

11/12/2001

Total net assets as

of 09/30/2020 ($M)

$55,163

Net fund assets for

VGSLX as of

09/30/2020 ($M)

$18,476

Holdings 181

Indexed to MSCI US Investable
Market Real Estate 25/50
Index (M2CXVGD)

Turnover rate

(fiscal year-end

01/31/2020)

5.8%

CUSIP 921908877

Investment

manager

Vanguard Equity Index
Group

Risk and volatility

R2 Beta

Primary benchmark 1.00 1.00

Broad-based benchmark 0.57 0.73

R-squared and beta are calculated from trailing 36-month
fund returns relative to the associated benchmark.
Broad-based benchmark: Dow Jones U.S. Total Stock
Market Float Adjusted Index.

Performance versus competitors
Percentage of Real Estate Funds outperformed by  VGSLX

Source: Lipper, a Thomson Reuters Company. Based on total returns as of September 30, 2020. Number of funds in category:
1-year, 227; 3-year, 205; 5-year, 180; 10-year, 129. Only funds with a minimum one-, three-, five-, or ten-year history,
respectively, were included in the comparison. Results will vary for other time periods.

54%
1-year

51%
3-year

69%
5-year

66%
10-year

Performance

 

Annualized

Quarter-end Year-to-date 1-year 3-year 5-year 10-year

 Fund 1.33% -12.74% -12.19% 2.37% 5.22% 8.50%

 Benchmark 1.35% -12.66% -12.10% 2.46% 5.32% 8.59%

+/- Benchmark -0.02% -0.08% -0.09% -0.09% -0.10% -0.09%

Real Estate Spliced Index: MSCI US REIT Index adjusted to include a 2% cash position (Lipper Money Market Average)
through April 30, 2009; MSCI US REIT Index through February 1, 2018; MSCI US Investable Market Real Estate 25/50
Transition Index through July 24, 2018; MSCI US Investable Market Real Estate 25/50 Index thereafter.

-20%

-5%

10%

All data as of September 30, 2020, unless otherwise noted.

FOR FINANCIAL ADVISORS AND INSTITUTIONS ONLY. NOT FOR PUBLIC DISTRIBUTION.

The performance data shown represent past performance, which is not a guarantee of future results.
Investment returns and principal value will fluctuate, so investors’ shares, when sold, may be worth more or
less than their original cost. Current performance may be lower or higher than the performance data cited. For
performance data current to the most recent month-end, visit our website at vanguard.com/performance.
The performance of an index is not an exact representation of any particular investment, as you cannot invest
directly in an index. 
Figures for periods of less than one year are cumulative returns. All other figures represent average annual returns.
Performance figures include the reinvestment of all dividends and any capital gains distributions. All returns are net of
expenses. 

Investment approach

• Seeks to track the performance
of the MSCI US Investable
Market Real Estate 25/50
Index.

• Equity real estate investment
trusts.

• Passively managed,
full-replication approach.

• Low expenses minimize net
tracking error.
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Prepared for Public Agency Retirement System (PARS)

12For institutional use only. Not for distribution to retail investors.

Market outlook 
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13For institutional use only. Not for distribution to retail investors.

Prepared for Public Agency Retirement System (PARS)

Tracking #: 1348872 Expiration date: 4/2/2022Slide ID # S037446  

Vanguard October 2020 market and economic outlook at a glance

Key takeaways:

• It will take until the end of 2021 for U.S. GDP to return to pre-COVID levels.

• Vanguard expects agreement on a continuing resolution to fund the government at least through the election.

• Monetary policy should remain loose into 2021, with risks skewed toward further easing.

• Global trade is poised for a sharp rebound through October, followed by a slower recovery.

• Vanguard expects core inflation to remain below 2% over the medium term.

• The United States will finish 2020 with an unemployment rate in a range of 7% to 9%.

• Asset-class return outlooks

Our ten-year, annualized, nominal return projections, as of June 30, 2020, are shown below. Please note that the figures are based on a 1.0 point 

range around the rounded 50th percentile of the distribution of return outcomes for equities and a 0.5-point range around the rounded 50th percentile 

for fixed income.

These probabilistic return assumptions depend on current market conditions and, as such, may change over time.

IMPORTANT: The projections or other information generated by the Vanguard Capital Markets Model® regarding the  likelihood of various investment outcomes are hypothetical in nature, 

do not reflect actual investment results, and are  not guarantees of future results.

Distribution of return outcomes from the VCMM are derived from 10,000 simulations for each modeled asset class.  Simulations are as of June 30, 2020. Results from the model may vary with 

each use and over time. For more information, see Important information page.
Source: Vanguard Investment Strategy Group.

Equities Return projection Median volatility

U.S. equities 3.9%–5.9% 17.9%

U.S. value
5.0%–7.0% 19.9%

U.S. growth
1.6%–3.6% 19.5%

U.S. large-cap
3.7%–5.7% 19.4%

U.S. small-cap
4.0%–6.0% 23.5%

U.S. real estate  

investment trusts 3.4%–5.4% 19.9%

Global equities

ex-U.S. (unhedged) 7.4%–9.4% 18.6%

Fixed income Return projection Median volatility

U.S. aggregate bonds 0.7%–1.7% 4.0%

U.S. Treasury bonds 0.3%–1.3% 4.2%

U.S. credit bonds 1.4%–2.4% 5.7%

U.S. high-yield 

corporate bonds 3.2%–4.2% 10.7%

U.S. Treasuryinflation-

protected securities 0.4%–1.4% 6.4%

U.S. cash 0.5%–1.5% 0.9%

Global bonds

ex-U.S. (hedged) 0.5%–1.5% 2.5%

Emerging market  

sovereign 3.1%–4.1% 11.1%

U.S. inflation 0.5%–1.5% 2.4%
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Prepared for Public Agency Retirement System (PARS)

Slide ID # S037447  

Vanguard October 2020 market and economic outlook at a glance

Region-by-region 

outlook

Economic growth picture brightens a bit 

United States. The second government estimate of second-quarter GDP in the United States, 

at negative 31.7%, confirmed an economy-wide collapse in activity led by services. But that  

data came in at the more optimistic end of Vanguard’s forecast range.

• Some parts of the economy rushed to reopen, leading to a mixed bag of worsening virus

infection trends alongside a brighter near-term U.S. economic picture.

• With these unexpected developments, Vanguard sees a shift forward in growth

expectations,  with higher economic growth in 2020 owing to less-stringent lockdowns (full-

year 2020 GDP  around negative 4%, compared with our previous view of negative 7% to

negative 9%), but a  slower pace of recovery in 2021 (reduced to around 4% growth,

compared with a range of 7%  to 9% previously). In all, the longer-term picture hasn’t

changed.

• We still see it taking until the end of 2021 for GDP to return to pre-COVID levels and into

2022  to reach a pre-COVID trajectory, or where GDP would have been had COVID never

happened.  Our view anticipates further fiscal stimulus of around $1 trillion; we’d likely

reduce our outlook  in the absence of such stimulus.

Euro area. Vanguard continues to foresee a full-year economic contraction around negative 

10% for the euro area economy in 2020 as both headwinds and tailwinds strengthen.

• A strengthening in the euro against other major currencies since May, including a nearly

10%  strengthening against the U.S. dollar, is a negative for exports that are now more

expensive,  which could weigh on GDP.

• We expect economic recovery for the rest of the year to be gradual. Although most supply

has  come back online, it will take longer for demand to return as households remain

reluctant to  engage in highly social activities.

China. Vanguard continues to foresee full-year growth for China in a 1% to 3% range.

• Vanguard is seeing a broadening in China’s export goods after a period where exports were

concentrated in protective equipment, medical instruments, and work-from-home

technology.

• We’ll watch for whether subdued spending in the developed world may weigh on China’s

exports in the months ahead.

Japan. Vanguard expects the resignation of Prime Minister Shinzo Abe to have little near-term 

effect on the economy or consumer sentiment in Japan. We continue to foresee Japan’s

full-year GDP contracting in a range around negative 3% to negative 5%.

Tracking #: 1348872 Expiration date: 4/2/2022
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Prepared for Public Agency Retirement System (PARS)

Slide ID # S041234  

Vanguard October 2020 market and economic outlook at a glance

Tracking #: 1348872 Expiration date: 4/2/2022

Emerging markets. The International Monetary Fund foresees emerging markets contracting  by negative 3.0% before rebounding 

to growth of 5.9% in 2021.

• The outlook for Latin America, under assault from COVID-19, is particularlypessimistic.

• Emerging markets will be watching developments in U.S.-China relations, which have  implications for supply chains and

trade-related growth.

Averting a U.S. government shutdown

• Vanguard expects agreement on a continuing resolution to fund the government at least through  the November 3

presidential and congressional elections, averting a shutdown in the interim.

• The government is required to authorize funding each fiscal year for the approximately one- third of the federal budget

that isn’t authorized automatically. When it doesn’t do so, certain  government operations cease to function.

Monetary policy to remain loose

Given our expectation for a slow recovery in demand amid pandemic containment efforts,  Vanguard continues to expect monetary

policy to remain loose into 2021, with risks skewed  toward further easing.

The Fed. The Fed said it expects to maintain the current target range of 0%–0.25% until it  assesses that inflation “is on track to 

moderately exceed 2% for some time.”

• U.S. Federal Open Market Committee (FOMC) members broadly expect the Fed will keep the  current federal funds target rate at

today’s level through 2023, even as they expect inflation to  then finally reach 2%.

The ECB. Vanguard expects little change in ECB policy over the next 12 months.

China. Vanguard expects China to largely maintain the status quo in both monetary and fiscal  policy as it tries to balance near-term 

growth and medium-term financial stability.

Expect agreement 

on a continuing  

resolution

New approach 

to inflation

Valley Collaborative Board of Directors Year 9 Book 3 - II.  Financial Update

107



16For institutional use only. Not for distribution to retail investors.

Prepared for Public Agency Retirement System (PARS)

Slide ID # S041235  

Vanguard October 2020 market and economic outlook at a glance

Tracking #: 1348872 Expiration date: 4/2/2022

Core inflation should remain below 2% over the medium term

We see inflation remaining below 2% by the end of 2021, though virus-related supply shocks,  fiscal support and/or monetary stimulus, and 

willingness by the Federal Reserve to tolerate  above-target inflation may serve as potential spurs to higher prices.

Global trade has swung back to an upward trajectory

Similar to the trajectory of broader economic recovery in many places, the leading indexes  imply a sharp rebound for global trade through 

October, followed by a slower recovery to  pre-pandemic levels.

• We expect global inventory drawdowns prior to the crisis to act as a tailwind to global  trade, as firms rebuild depleted inventories.

China. The country remains the standout in trade, its exports buoyed by products that were  in demand during COVID lockdowns, such as 

protective gear, pharmaceuticals, and office  equipment.

• China has been supported by its position at the center of global goods production and by lower commodities input prices.

Employment better than expected

• United States. The U.S. labor market has surpassed expectations in recent months, and our  view that U.S. growth will accelerate for the rest

of the year supports our view that the United  States will finish 2020 with an unemployment rate in a range of 7% to 9%, lower than our prior

view of a range of 8% to 10%.

Sharp rebound  

ahead?

Inflation should 

be tame

Register today

Vanguard’s Advisor Symposium

Thursday, October 15, 2020  Noon–4:45 p.m., 

E.T.

Hear from Vanguard CEO Tim Buckley,  

Managing Director of Vanguard Financial  

Advisor Services™ Tom Rampulla,  Vanguard 

Global Chief Economist

Joe Davis, and more.
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Important Information
For more information about any fund, visit institutional.vanguard.com or call 866-499-8473 to obtain a prospectus or, if available, a summary prospectus. Investment objectives, risks, charges,
expenses, and other important information are contained in the prospectus; read and consider it carefully before investing.

Vanguard ETF® Shares are not redeemable with the issuing fund other than in very large aggregations worth millions of dollars. Instead, investors must buy or sell Vanguard ETF Shares in the secondary market
and hold those shares in a brokerage account. In doing so, the investor may incur brokerage commissions and may pay more than net asset value when buying and receive less than net asset value when selling.

Mutual funds and all investments are subject to risk, including the possible loss of the money you invest. Prices of mid- and small-cap stocks often fluctuate more than those of large-company stocks. Investments
in stocks or bonds issued by non-U.S. companies are subject to risks including country/regional risk and currency risk. These risks are especially high in emerging markets. Funds that concentrate on a relatively
narrow sector face the risk of higher share-price volatility. It is possible that tax-managed funds will not meet their objective of being tax-efficient. Because company stock funds concentrate on a single stock, they
are considered riskier than diversified stock funds.

Investments in bond funds are subject to the risk that an issuer will fail to make payments on time and that bond prices will decline because of rising interest rates or negative perceptions of an issuer's ability to
make payments. High-yield bonds generally have medium- and lower-range credit quality ratings and are therefore subject to a higher level of credit risk than bonds with higher credit quality ratings. Although the
income from a municipal bond fund is exempt from federal tax, you may owe taxes on any capital gains realized through the fund's trading or through your own redemption of shares. For some investors, a portion
of the fund's income may be subject to state and local taxes, as well as to the federal Alternative Minimum Tax. Diversification does not ensure a profit or protect against a loss.

While U.S. Treasury or government agency securities provide substantial protection against credit risk, they do not protect investors against price changes due to changing interest rates. Unlike stocks and bonds,
U.S. Treasury bills are guaranteed as to the timely payment of principal and interest.

Investments in Target Retirement Funds or Trusts are subject to the risks of their underlying funds. The year in the fund name refers to the approximate year (the target date) when an investor in the fund or trust
would retire and leave the workforce. The fund or trust will gradually shift its emphasis from more aggressive investments to more conservative ones based on its target date. An investment in the Target
Retirement Fund or Trust is not guaranteed at any time, including on or after the target date.

 Each LifeStrategy Fund invests in four broadly diversified Vanguard funds and is subject to the risks associated with those underlying funds.

Vanguard collective trusts are not mutual funds. They are collective trusts available only to tax-qualified plans and their eligible participants. Investment objectives, risks, charges, expenses, and other important
information should be considered carefully before investing. The collective trust mandates are managed by Vanguard Fiduciary Trust Company, a wholly owned subsidiary of The Vanguard Group, Inc.

A stable value investment is neither insured nor guaranteed by the U.S. government. There is no assurance that the investment will be able to maintain a stable net asset value, and it is possible to lose money in
such an investment.

The Factor Funds are subject to investment style risk, which is the chance that returns from the types of stocks in which a Factor Fund invests will trail returns from the U.S. stock markets. Factor Funds are subject
to manager risk, which is the chance that poor security selection will cause a Factor Fund to underperform its relevant benchmark or other funds with a similar investment objective and sector risk, which is the
chance that significant problems will affect a particular section in which a Factor Fund invests, or that returns from that sector will trail returns from the overall stock market.

The investment strategies to be utilized by Vanguard Alternative Strategies Fund are complex and an investment in the fund may involve greater risk than investing in a traditional portfolio of stocks, bonds, and
cash. There is no guarantee that the performance of Vanguard Alternative Strategies Fund will have low correlation with the returns of traditional capital markets. An investment in the fund could lose money over
short, intermediate, or even long periods of time. Returns may vary substantially over time, and there is no guarantee that the fund will achieve its investment objective or that any of its investment strategies
individually or collectively will succeed. The fund’s strategies involve the use of leverage so its investment program may be considered speculative and is expected to involve considerable risks. The fund could lose
money at any time and may underperform the markets in which it invests during any given period, regardless of whether such markets rise or fall.

FOR FINANCIAL ADVISORS AND INSTITUTIONS ONLY. NOT FOR PUBLIC DISTRIBUTION.
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Important Information
Vanguard Commodity Strategy Fund could lose all, or substantially all, of its investments in instruments linked to the returns of commodity futures or other commodity investments. Commodity futures trading is
volatile, and even a small movement in market prices could cause large losses.

Investments in derivatives may involve risks different from, and possibly greater than, those of investments in the underlying securities or assets.

The information contained herein does not constitute tax advice and cannot be used by any person to avoid tax penalties that may be imposed under the Internal Revenue Code. We recommend that you consult a
tax or financial advisor about your individual situation.

Advice services are provided by Vanguard Advisers, Inc., a registered investment advisor.

Brokerage services are plan-specific and may be provided by TD Ameritrade, Inc., member FINRA/SIPC or Vanguard Brokerage Services®, a division of Vanguard Marketing Corporation, member FINRA/SIPC. Refer
to Vanguard’s plan documents for information on the applicable brokerage services provider. TD Ameritrade and Vanguard are separate and unaffiliated firms, and are not responsible for each other’s services or
policies. TD Ameritrade is a trademark jointly owned by TD Ameritrade IP Company, Inc., and the Toronto-Dominion Bank. Used with permission.

CFA® and Chartered Financial Analyst® are trademarks owned by CFA Institute.

Financial Engines is a trademark of Financial Engines, Inc. All rights reserved. Used with permission. The Vanguard Group has partnered with Financial Engines Advisors, L.L.C., to provide subadvisory services to
the Vanguard Managed Account Program and Personal Online Advisor. Financial Engines Advisors, L.L.C., is an independent, federally registered investment advisor that does not sell investments or receive
commission for the investments it recommends. Advice is provided by Vanguard Advisers, Inc. (VAI), a federally registered investment advisor and an affiliate of The Vanguard Group, Inc. (Vanguard). Eligibility
restrictions may apply. Vanguard is owned by the Vanguard funds, which are distributed by Vanguard Marketing Corporation, a registered broker-dealer affiliated with VAI and Vanguard. Neither Vanguard,
Financial Engines, nor their respective affiliates guarantee future results.

CGS identifiers have been provided by CUSIP Global Services, managed on behalf of the American Bankers Association by Standard & Poor’s Financial Services, LLC, and are not for use or dissemination in a
manner that would serve as a substitute for any CUSIP service. The CUSIP Database, © 2020 American Bankers Association. “CUSIP” is a registered trademark of the American Bankers Association.

Vanguard Marketing Corporation, Distributor of the Vanguard Funds. U.S. Patent Nos. 6,879,964; 7,337,138; 7,720,749; 7,925,573; 8,090,646; 8,417,623; and 8,626,636.

BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. BARCLAYS® is a trademark and service mark of Barclays Bank Plc, used under license. Bloomberg Finance L.P. and its affiliates, including
Bloomberg Index Services Limited ("BISL") (collectively, "Bloomberg"), or Bloomberg's licensors own all proprietary rights in the Bloomberg Barclays Indices.

The products are not sponsored, endorsed, issued, sold, or promoted by “Bloomberg or Barclays.” Bloomberg and Barclays make no representation or warranty, express or implied, to the owners or purchasers of
the products or any member of the public regarding the advisability of investing in securities generally or in the products particularly or the ability of the Bloomberg Barclays Indices to track general bond market
performance. Neither Bloomberg nor Barclays has passed on the legality or suitability of the products with respect to any person or entity. Bloomberg’s only relationship to Vanguard and the products are the
licensing of the Bloomberg Barclays Indices, which are determined, composed, and calculated by BISL without regard to Vanguard or the products or any owners or purchasers of the products. Bloomberg has no
obligation to take the needs of the products or the owners of the products into consideration in determining, composing, or calculating the Bloomberg Barclays Indices. Neither Bloomberg nor Barclays is
responsible for and has not participated in the determination of the timing of, prices for, or quantities of the products to be issued. Neither Bloomberg nor Barclays has any obligation or liability in connection with
the administration, marketing, or trading of the products.

"Bloomberg®” and “Bloomberg Commodity Index SM” are service marks of Bloomberg Index Services Limited and its affiliates (collectively, “Bloomberg”) and have been licensed for use for certain purposes by
Vanguard. Neither Bloomberg nor UBS Securities LLC and its affiliates (collectively, “UBS”) are affiliated with Vanguard, and Bloomberg and UBS do not approve, endorse, review, or recommend Vanguard
Commodity Strategy Fund. Neither Bloomberg nor UBS guarantees the timeliness, accurateness, or completeness of any data or information relating to Bloomberg Commodity Index. 
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Important Information
London Stock Exchange Group companies include FTSE International Limited ("FTSE"), Frank Russell Company ("Russell"), MTS Next Limited ("MTS"), and FTSE TMX Global Debt Capital Markets Inc. ("FTSE TMX").
All rights reserved. "FTSE®," "Russell®," "MTS®," "FTSE TMX®," and "FTSE Russell," and other service marks and trademarks related to the FTSE or Russell Indexes are trademarks of the London Stock Exchange
Group companies and are used by FTSE, MTS, FTSE TMX, and Russell under license. All information is provided for information purposes only. No responsibility or liability can be accepted by the London Stock
Exchange Group companies nor its licensors for any errors or for any loss from use of this publication. Neither the London Stock Exchange Group companies nor any of its licensors make any claim, prediction,
warranty, or representation whatsoever, expressly or impliedly, either as to the results to be obtained from the use of the FTSE Indexes or the fitness or suitability of the indexes for any particular purpose to which
they might be put.

The index is a product of S&P Dow Jones Indices LLC (“SPDJI”) and has been licensed for use by Vanguard. Standard & Poor’s® and S&P® are registered trademarks of Standard & Poor’s Financial Services LLC
(“S&P”); Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”); S&P® and S&P 500® are trademarks of S&P; and these trademarks have been licensed for use by SPDJI and
sublicensed for certain purposes by Vanguard. Vanguard product(s) are not sponsored, endorsed, sold, or promoted by SPDJI, Dow Jones, S&P, or their respective affiliates, and none of such parties make any
representation regarding the advisability of investing in such product(s) nor do they have any liability for any errors, omissions, or interruptions of the index.

Morningstar data ©2020 Morningstar, Inc. All rights reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not
warranted to be accurate, complete, or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of
future results.

The Russell Indexes and Russell® are registered trademarks of Russell Investments and have been licensed for use by The Vanguard Group. The products are not sponsored, endorsed, sold, or promoted by Russell
Investments, and Russell Investments makes no representation regarding the advisability of investing in the products. 

“Dividend Achievers” is a trademark of The NASDAQ OMX Group, Inc. (collectively, with its affiliates, “NASDAQ OMX”) and has been licensed for use by The Vanguard Group, Inc. Vanguard mutual funds are not
sponsored, endorsed, sold, or promoted by NASDAQ OMX, and NASDAQ OMX makes no representation regarding the advisability of investing in the funds. NASDAQ OMX MAKES NO WARRANTIES AND BEARS
NO LIABILITY WITH RESPECT TO THE VANGUARD MUTUAL FUNDS.

The funds or securities referred to herein are not sponsored, endorsed, or promoted by MSCI, and MSCI bears no liability with respect to any such funds or securities. The prospectus or the Statement of Additional
Information contains a more detailed description of the limited relationship MSCI has with Vanguard and any related funds.

The Global Industry Classification Standard ("GICS") was developed by and is the exclusive property and a service mark of MSCI Inc. ("MSCI") and Standard and Poor's, a division of McGraw-Hill Companies, Inc.
("S&P") and is licensed for use by Vanguard. Neither MSCI, S&P, nor any third party involved in making or compiling the GICS or any GICS classification makes any express or implied warranties or representations
with respect to such standard or classification (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability,
or fitness for a particular purpose with respect to any such standard or classification. Without limiting any of the foregoing, in no event shall MSCI, S&P, any of its affiliates, or any third party involved in making or
compiling the GICS or any GICS classification have any liability for any direct, indirect, special, punitive, consequential, or any other damages (including lost profits) even if notified of the possibility of such
damages.
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Important Information
Copyright ©2020, Citigroup Index LLC. All rights reserved. "Citigroup", "Citi" and other service marks and trademarks related to Citigroup Index LLC are trademarks and service marks of Citigroup Inc. or its
affiliates, are used and registered throughout the world, and are used under license for certain purposes by Vanguard. The investment fund offered herein is not sponsored, endorsed, sold or promoted by Citigroup
Index LLC ("Citigroup Index"), and Citigroup Index makes no representation regarding the advisability of investing in such fund. Reproduction of the Citigroup Index data and information in any form is prohibited
except with the prior written permission of Citigroup Index. Although such data and information is believed to be reliable, Citigroup Index does not guarantee the accuracy, adequacy, completeness or availability of
any data and information and is not responsible for any errors or omissions or for the results obtained from the use of such data and information. CITIGROUP INDEX GIVES NO EXPRESS OR IMPLIED WARRANTIES,
INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE. In no event shall Citigroup Index be liable for any direct, indirect, special or
consequential damages in connection with any use of the Citigroup Index data and information.

Center for Research in Security Prices, LLC (CRSP®) and its third-party suppliers have exclusive proprietary rights in the CRSP® Index Data, which has been licensed for use by Vanguard but is and shall remain
valuable intellectual property owned by, and/or licensed to, CRSP®. The Vanguard Funds are not sponsored, endorsed, sold or promoted by CRSP®, The University of Chicago, or The University of Chicago Booth
School of Business and neither CRSP®, The University of Chicago, or The University of Chicago Booth School of Business, make any representation regarding the advisability of investing in the Vanguard Funds.

Apple®, iPhone®, and iPad® are trademarks of Apple Inc., registered in the United States and other countries. App Store is a service mark of Apple Inc. Android™ is a trademark of Google Inc.

© 2020 The Vanguard Group, Inc. All rights reserved.

Investment Products: Not a Deposit • Not FDIC Insured • Not Guaranteed by the Bank • May Lose Value • Not Insured by Any Federal Government Agency
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 Central Administration Office 
25 Linnell Circle, Billerica MA 01821 * Tel: (978)528-7826 * www.valleycollaborative.org 

 
 
 
MEMORANDUM 
 
 To: Valley Collaborative Board of Directors  
 From:  Dr. Chris Scott, Executive Director  
 Jessica Scalzi, Lead Nurse  
 Date: November 19, 2020 
 Re: COVID-19 Update 

  
Since opening our Valley buildings in July, we have had six COVID-19 cases. Five of these cases have been 
between November 6th and November 16th as the numbers have been rising in Massachusetts. All cases have 
been reported to DESE. The Lead Nurse has been in constant communication with Billerica Board of Health 
to determine close contacts and if there has been any transmission through the school. We are happy to 
report these cases are all unrelated to each other. At this time, we have transitioned five classrooms to 
remote learning as a precautionary measure at our Transitional High School through November 30th. This 
decision was made through collaboration with the Billerica Board of Health. The custodial staff performed 
an additional extensive cleaning on Sunday November 15th in the Valley Transitional High School, where 
the cases have been reported. We are following all protocols in our COVID-19 Plan that has been approved 
by DESE.  

Valley has submitted initial interest in Phase I of the Abbott BinaxNOW Rapid Point of Care COVID-19 
testing for K-12 schools. We are awaiting final notification as to whether we will be chosen to participate in 
the Phase I of testing in schools. All of our Valley nurses have been trained in COVID-19 testing 
procedures.  

Flu Vaccines 

In other news, Valley has received allocation of the annual influenza vaccine to administer to all students at 
no cost through the Department of Immunization at DPH. The flu vaccines will be administered to students 
with parental permission through November and December.  

 
 

 

Required Action: 
None 
 
 
Attachments: 
None 
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MEMORANDUM 

 
 To:   Valley Collaborative Special Education Directors  
 From:  Dr. Chris Scott, Executive Director  
 Date:   November 19, 2020 
 Re:   Survey Results from K-12 Families and Department of Developmental Services Participants 
   Regarding Pandemic Program Delivery Models  

 
 Please see the attached Survey Results from K-12 Families and Department of Developmental Services  
 Participants regarding Pandemic Program Delivery Models. 
  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 Required Action: 
 None  
 
 
 Attachment: 
 Survey Results 

 
 
 

 

Building a community that empowers children and adults to find their own way. 
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10/14/2020 Parent/ Guardian Return to School Survey 

https://docs.google.com/forms/d/1CFqf9oDGM_edU1yUye5Z6Nr_Gvf4f3K-NUYGoOA6kr0/viewanalytics 
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10/14/2020 Parent/ Guardian Return to School Survey 

https://docs.google.com/forms/d/1CFqf9oDGM_edU1yUye5Z6Nr_Gvf4f3K-NUYGoOA6kr0/viewanalytics 
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10/14/2020 Parent/ Guardian Return to School Survey 

https://docs.google.com/forms/d/1CFqf9oDGM_edU1yUye5Z6Nr_Gvf4f3K-NUYGoOA6kr0/viewanalytics 
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10/14/2020 Parent/ Guardian Return to School Survey 

https://docs.google.com/forms/d/1CFqf9oDGM_edU1yUye5Z6Nr_Gvf4f3K-NUYGoOA6kr0/viewanalytics 
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10/14/2020 Parent/ Guardian Return to School Survey 
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10/14/2020 Parent/ Guardian Return to School Survey 

https://docs.google.com/forms/d/1CFqf9oDGM_edU1yUye5Z6Nr_Gvf4f3K-NUYGoOA6kr0/viewanalytics 
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10/14/2020 Parent/ Guardian Return to School Survey 
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10/14/2020 Parent/ Guardian Return to School Survey 

https://docs.google.com/forms/d/1CFqf9oDGM_edU1yUye5Z6Nr_Gvf4f3K-NUYGoOA6kr0/viewanalytics 
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10/14/2020 Parent/ Guardian Return to School Survey 

https://docs.google.com/forms/d/1CFqf9oDGM_edU1yUye5Z6Nr_Gvf4f3K-NUYGoOA6kr0/viewanalytics 
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Central Administration Office 
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Building a community that empowers children and adults to find their own way. 

MEMORANDUM  

To:  Valley Collaborative Board of Directors  
From:   Dr. Chris A. Scott, Executive Director 
Date:   November 19, 2020 
Re: Labor Relations      
____________________________________________________________________________  
 
As you are aware, the Collaborative is responsible to offer and, in turn, cover all costs associated with the 
Families First Coronavirus Response ACT (FFCRA) – both Emergency Paid Sick Leave (EPSLA) and 
Emergency Family and Medical Leave Expansion Act (EFMLEA), without any reimbursement from the 
Federal Government, State Government or school districts.  To date, I have been able to control the 
negative financial implications associated with decreasing revenues (17% Q1 compared to the expected 
21%) by ensuring Valley’s expenses remain in line with revenues (17.64% Q1) but it hasn’t been without 
some sleepless nights.     
 
Managing the Collaborative throughout this unprecedented and uncertain time has resulted in the need for 
furloughs, layoffs and a reduction in contracted days for some staff. Since the school calendar was changed 
from 180 days to 170 days late in the summer and Valley had already returned to in-person, on-site 
programming, contracts had to be adjusted accordingly. I met with staff regarding the impact of the 170 day 
calendar and the FFCRA leave policies that we mandated to fund.  It is my understanding that staff had are 
exploring the notion of joining a union as they previously explored this option as a result of the 2012 
upheaval.  It is still unclear if a union vote will be taken. 
 
I will keep you updated. 
 

 
 
 
 
 
 
 
 
 

Required Action: 
None  
 
 
Attachment: 
None 
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Building a community that empowers children and adults to find their own way. 

MEMORANDUM  

To:  Valley Collaborative Board of Directors  
From:   Dr. Chris A. Scott, Executive Director 
Date:   November 19, 2020 
Re: Communications       
______________________________________________________________________________  
 

The following communications are attached for your review: 
 

 State Agencies 
• Email from Russell Johnston, Massachusetts Department of Elementary and Secondary 

Education (DESE) Senior Associate Commissioner and Ruth Hersh, Massachusetts 
Department of Elementary and Secondary Education (DESE) Assistant Director of 
Educational Collaborative 

 

 School Monthly Updates 
• Elementary School Updates 
• Alternative Programming Middle School and Transitional High School Updates 
• Transitional Programming Middle School and Transitional High School Updates 
• Adult Services Program Updates 

 

 Community and Staff Feedback 
• Email from Maria Tamagna, City of Malden Public Health Nurse 
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Building a community that empowers children and adults to find their own way. 

MEMORANDUM  

To:  Valley Collaborative Board of Directors  
From:   Dr. Chris A. Scott, Executive Director 
Date:   November 19, 2020 
Re: Communications – State Agencies      
________________________________________________________________________  
 
The following communication is attached for your review: 
 

• Email from Russell Johnston, Massachusetts Department of Elementary and Secondary 
Education (DESE) Senior Associate Commissioner and Ruth Hersh, Massachusetts 
Department of Elementary and Secondary Education (DESE) Assistant Director of 
Educational Collaboratives 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Required Action: 
None  
 
 
Attachment: 
Email from Russell Johnston, Massachusetts Department of Elementary and Secondary Education (DESE) 
Senior Associate Commissioner and Ruth Hersh, Massachusetts Department of Elementary and Secondary 
Education (DESE) Assistant Director of Educational Collaboratives 
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CAUTION: This email originated from a sender outside of the Commonwealth of

From: Hersh, Ruth E (DOE)
To: Johnston, Russell (DOE); Chris Scott; Marchese, Nina M (DOE); Gaines, Paulajo (DOE)
Cc: Heather Mackay; Jennifer Bergeron
Subject: RE: Elementary School Open House Slides
Date: Thursday, October 1, 2020 8:13:47 AM

Hi Chris,
 
DITTO!  I love these.  Love the personized emojis.  Love the thought, care, and creativity that went in
to making these.  I really appreciate the music therapy slide.  (I had wanted to be a music therapist
at one point)
 
Thank you for sharing these. 
 
Take good care,
 
Ruth
 

From: Johnston, Russell (DESE) <Russell.Johnston@mass.gov> 
Sent: Wednesday, September 30, 2020 8:28 PM
To: Chris Scott <cscott@valleycollaborative.org>; Marchese, Nina (DESE)
<Nina.M.Marchese@mass.gov>; Hersh, Ruth (DESE) <Ruth.E.Hersh@mass.gov>; Gaines, Paulajo
(DESE) <Paulajo.Gaines@mass.gov>
Cc: Heather Mackay <hmackay@valleycollaborative.org>; Jennifer Bergeron
<jbergeron@valleycollaborative.org>
Subject: Re: Elementary School Open House Slides
 
This is great! Thanks, Chris. The presentations look so professional and welcoming--I'm very
impressed. I hope you had a great turnout!
 
Thanks again for sharing this source of inspiration with us!
 
Best regards,
Russell

From: Chris Scott <cscott@valleycollaborative.org>
Sent: Wednesday, September 30, 2020 15:52
To: Johnston, Russell (DESE) <Russell.Johnston@mass.gov>; Marchese, Nina (DESE)
<Nina.M.Marchese@mass.gov>; Hersh, Ruth (DESE) <Ruth.E.Hersh@mass.gov>; Gaines, Paulajo
(DESE) <Paulajo.Gaines@mass.gov>
Cc: Heather Mackay <hmackay@valleycollaborative.org>; Jennifer Bergeron
<jbergeron@valleycollaborative.org>
Subject: FW: Elementary School Open House Slides
 

Valley Collaborative Board of Directors Year 9 Book 3 - VI.  Communications

133

mailto:ruth.e.hersh@state.ma.us
mailto:russell.johnston@state.ma.us
mailto:cscott@valleycollaborative.org
mailto:nina.m.marchese2@state.ma.us
mailto:paulajo.gaines2@state.ma.us
mailto:hmackay@valleycollaborative.org
mailto:jbergeron@valleycollaborative.org
mailto:cscott@valleycollaborative.org
mailto:Russell.Johnston@mass.gov
mailto:Nina.M.Marchese@mass.gov
mailto:Ruth.E.Hersh@mass.gov
mailto:Paulajo.Gaines@mass.gov
mailto:hmackay@valleycollaborative.org
mailto:jbergeron@valleycollaborative.org


Massachusetts mail system.  Do not click on links or open attachments unless you
recognize the sender and know the content is safe.

 

Dear DESE Team,
 
Just thought you would enjoy seeing Valley Elementary School’s Virtual Open House for families –
COVID-19 definitely inspires folks to be creative.
 
Thank you for all you are doing across the Commonwealth.
 
Hope you are well.
 
-Chris
 
Chris A. Scott, Ph.D.
Executive Director

 

25 Linnell Circle
Billerica, MA 01821
978-528-7826
 
 

From: Heather Mackay 
Sent: Wednesday, September 30, 2020 2:54 PM
To: Kari Morrin <kmorrin@valleycollaborative.org>; Joia Mercurio
<jmercurio@valleycollaborative.org>; Chris Scott <cscott@valleycollaborative.org>
Cc: Jennifer Bergeron <jbergeron@valleycollaborative.org>
Subject: Elementary School Open House Slides
 

Good Afternoon,

 

The Elementary School staff is hosting a virtual Open House tonight for families. Jenn and I wanted to showcase
some of the teacher's work in creating welcoming and interactive power points to guide families through the open
house. They are very impressive, hope you enjoy seeing some of them! 

 

https://docs.google.com/presentation/d/1fGb79T4yN1EafZ49Bkr3zCPgY1qdxnRwfRiI1NdPZ2I/edit?usp=sharing
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https://docs.google.com/presentation/d/1r-KnWfknYB4GaUdGyRakKN4gDX-dPUC6L8SRNqbz4io/edit?usp=sharing

 

https://docs.google.com/presentation/d/1uen-svgeWX8OtrB65Q7dozCDw59rIj-apg7aS-vQFpk/edit?usp=sharing

​

Thank you for the ongoing support, 

 

Heather Mackay, M.Ed
Principal
Valley Collaborative
Elementary School
135 Coburn Rd
Tyngsborough, MA 01879
(978) 528-7843

When writing or responding, please remember that the Secretary of State's Office has
determined that email is public record.
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Building a community that empowers children and adults to find their own way. 

 

 

Central Administration Office 
25 Linnell Circle, Billerica MA 01821 * Tel: (978)528-7826 * http://www.valleycollaborative.org 

 
 
 
 
 

MEMORANDUM 

             To: Valley Collaborative Board of Directors     
From:    Dr. Chris A. Scott, Executive Director 
Date: November 19, 2020 

             Re: Communications – School Monthly Updates 
                            

 
The following Monthly Updates are attached for your review: 
 

• Elementary School Updates 
Elementary School Open House Slides 
Elementary School Playground Thank You Video for Valley Board of Directors 

• Alternative Programming Middle School and Transitional High School Updates 
• Transitional Programming Middle School and Transitional High School Updates 
• Adult Services Program Updates 

 
 
 
 
 
 

 
 
 
 
 
 
 
Required Action: 
None 

 
 

             Attachments: 
Elementary School Updates with Slides and Video 
Alternative Programming Middle School and Transitional High School Updates 
Transitional Programming Middle School and Transitional High School Updates 
Adult Services Program Updates 
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Building a community that empowers children and adults to find their own way. 
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MEMORANDUM 
  
 To: Valley Collaborative Special Education Directors      
 From: Dr. Chris A. Scott, Executive Director  
 Date: November 19, 2020 
               Re: Monthly Update from 
  Jennifer Bergeron, Co-Principal Elementary School 
  Heather Mackay, Co-Principal Elementary School 
                             
  
 The start of the school year has been an exciting and busy time at the Elementary school.   
  

We held the Parent Open House virtually on September 30th.  It was a huge success with parents able to log onto a Zoom invite 
to meet with the teacher and view presentations by the classroom team.  The virtual model allowed specialists, therapists and 
teachers to work collaboratively on interactive presentations and parent training guides. These presentations and guides can be 
continued to be used during this school year as new students enroll to acquaint the parent and student to the new classroom.   
  
The Elementary School is continuing to think outside the box on how our usual community outings can be held within the 
current COVID guidelines.  Heather Mackay brought her love for our yearly pumpkin picking field trip to school be recreating 
it at school. Donations from Parlee Farms and Amherst Garden Center were provided to construct a pumpkin patch on our 
soccer field complete with cider and donuts.  The students all went home with their own decorated pumpkin and a big smile. 
  
Additionally, last month we saw the completion of our playground.  The new structure meets the needs of all of students and 
brings much excitement and joy to our recess time.  Expanding the number of swings and providing our students with an 
updated structure ensures that all students are active and engaged.  We want to express our gratitude to the Board for the 
ongoing support in addressing the needs of our building and students.  
  
We are continuing to tour new students from a number of districts that include Tyngsborough, Amherst NH, Leominster and 
Lynn.  IEP and team meetings are ongoing and by the end of October the Elementary will have enrolled 10 new students from 
the start of school, making our current enrollment 68 students. 
  
Parent teacher conferences were held the first week in November.  Our annual Halloween trick or treat event went well.  Our 
staff worked hard to adjust the event to the current guidelines while still making it fun and interactive for the school. 
  
Thank you for the continued support. 
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From: Heather Mackay
To: Kari Morrin; Joia Mercurio; Chris Scott
Cc: Jennifer Bergeron
Subject: Elementary School Open House Slides
Date: Wednesday, September 30, 2020 2:53:35 PM

Good Afternoon,

The Elementary School staff is hosting a virtual Open House tonight for families. Jenn and I wanted to showcase
some of the teacher's work in creating welcoming and interactive power points to guide families through the open
house. They are very impressive, hope you enjoy seeing some of them! 

https://docs.google.com/presentation/d/1fGb79T4yN1EafZ49Bkr3zCPgY1qdxnRwfRiI1NdPZ2I/edit?usp=sharing

https://docs.google.com/presentation/d/1r-KnWfknYB4GaUdGyRakKN4gDX-dPUC6L8SRNqbz4io/edit?usp=sharing

https://docs.google.com/presentation/d/1uen-svgeWX8OtrB65Q7dozCDw59rIj-apg7aS-vQFpk/edit?usp=sharing
​
Thank you for the ongoing support, 

Heather Mackay, M.Ed
Principal
Valley Collaborative
Elementary School
135 Coburn Rd
Tyngsborough, MA 01879
(978) 528-7843
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From: Heather Mackay
To: Chris Scott
Cc: Joia Mercurio
Subject: Thank you video for playground
Date: Monday, October 5, 2020 11:58:46 AM

​Good Morning Dr. Scott, 

With the help of Bryan Thomas (Music teacher) and Lucas Bolduc (P.E. teacher) we have put together a video to
thank the board members for our new playground. Below is the link to the video, hope you enjoy it. 

https://drive.google.com/file/d/1QTPCsJieuISjpkDbbGeriRuQXPViwCth/view?usp=sharing

Best, 
Heather Mackay, M.Ed
Principal
Valley Collaborative
Elementary School
135 Coburn Rd
Tyngsborough, MA 01879
(978) 528-7843
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MEMORANDUM 
              
 To: Valley Collaborative Special Education Directors      
 From:    Dr. Chris A. Scott, Executive Director  
 Date: November 19, 2020 
               Re: Monthly Update from 
  Julie Fielding, Principal Alternative Programming 
  Valley Middle School and Valley Transitional High School 
                             
 

I am happy to report how well our teams have pulled together during these challenging times. Since the start of 
the year we have had students move from remote learning to in person and vice versa. We have had a program 
quarantine and return due to being in close contact with a positive person. In addition to other students in and 
out of quarantine for being in close contact with positive cases outside of school. The staff and students have 
been so flexible with all of the moving parts-with students coming and going and with all of the new guidelines 
that need to be followed. 
 
For the safety of all students and staff we have broken down each of the high school programs into smaller 
cohorts, to limit the amount of people each staff/student come in contact with.  
 
Our outdoor sensory space has been a huge hit with the students. We are so happy to have it, especially with 
trips being limited at this time. It allows the students to get outside, have an outlet and be active.  
 
We have been able to get small groups of students out of the building for outdoor activities such as fishing and 
hiking. We are in the process of stocking up the PBIS school stores. 
 
Referrals continue to come in. We are trying to continue with virtual tours for the safety of all.  
 
Overall, the return to in person learning has gone pretty smoothly. 
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MEMORANDUM 

 
             To: Valley Collaborative Special Education Directors      
 From: Dr. Chris A. Scott, Executive Director  
 Date: November 19, 2020 
               Re: Monthly Update from 
  Nicole Noska, Principal Transitional Programming 
  Valley Middle School and Valley Transitional High School 
                                          
 

The sense of belonging and spirit of community within the transitional programs are strong as we jump into the 
new school year. Between both the high school and middle school transitional programs, approximately 30% of 
students are accessing full time remote learning or the hybrid learning model. Teachers and therapists have been 
providing creative and outside of the box solutions that address the barriers that exist due to the pandemic.  
 
We may have restrictions, however, that doesn’t stop us from having cooking class.  Our occupational therapists 
have continued weekly cooking classes while doing so in a safe manner and following all safety precautions. All 
classes are making non-bake and/or microwavable recipes.  Students have been able to continue to practice skills 
such as following a recipe, functional mathematics, and social skills. Delicious recipes such as fruit salad, apple 
crisp, and pumpkin dip have been a hit with the students.  
  
Our school store continues to run smoothly.  Using the online format of Class Dojo and Google Classroom, all 
students, regardless of learning model, have been able to earn points for positive and on task behavior.  On a bi-
weekly basis, students are able to turn in their Dojo points for their desired school store purchases. The school 
store has also gone virtual and students can access all of the motivating items online. The students participating 
remotely enjoy seeing staff from a distance as they get their school store items delivered to their homes every 
other Friday.  
 
A huge focus during this time has been the ongoing open lines of communication between our families and Valley 
staff. In early October, the clinical team, including the school social worker and clinicians, held their first virtual 
family support meeting. The focus of the meeting was on discussing stress and other effects of the pandemic, 
introducing good self-care practices, and exploring ways to support each other and our students. Two dates and 
times were offered to accommodate parent/guardian schedules and over 20 families joined. The clinical team will 
be holding these meetings quarterly with the focus being driven by participant input.  
 
Thank you for your continued support to help programming run as smoothly as possible during these difficult 
times.  
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   Central Administration Office 
25 Linnell Circle, Billerica MA 01821 *  Tel: (978)528-7826 * http://www.valleycollaborative.org 

 
 
 
 

MEMORANDUM 

 
To: Valley Collaborative Special Education Directors  
From: Dr. Chris Scott, Executive Director  
Date: November 19, 2020 
Re: Monthly Update from  
 Katherine Poulin, Assistant Director of Adult Services  

 

 

Program Updates: 
 
The Today and Tomorrow program has a total of 102 individuals rostered. We have accepted two new 
individuals. We are continuing to get requests for intake packets from DDS. Remote ISP meetings are ongoing 
and are held with individuals, their families, and their service coordinators; these meetings are going well.  
 
Our job development team members are supporting individuals that are working at their worksites throughout 
this pandemic. Currently, 17 individuals are working independently. The team is continuously seeking new 
employment for other individuals and they bring individuals to their onsite interviews. 
 
Overall, we have 90 individuals participating either onsite, remote or in a hybrid model. The split percentage 
between onsite and remote learning is about 45/55. Twice a week we are able to collect mail from Bristol 
Myers Squib to bring back to Valley for a couple of individuals to sort mail. The adults who work to sorting the 
mail are able to collect a paycheck!! Individuals who are onsite are doing well with the protocols on following 
the walkway arrows, continuously washing their hands, wearing a mask, and maintaining six feet of distance. 
There are nine individuals who are utilizing Valley transportation. The three van routes, focused on individuals 
who had no contact with Valley throughout the remote learning, and who could not be dropped off/picked up 
by a family member.  
 
The Today and Tomorrow virtual learning lessons on Zoom are constantly being developed. Lessons such as: 
Job skills – Understanding Expectations, Dress for Success and Interviewing for a job are some of the topics. 
There are activities such as: Valley Good News, Mindful Chair Yoga, Music concerts such as N’SYNC. An 
individual asked to host a cooking lesson and taught everyone how to make a salad. We have partnered with 
Middlesex Sheriff’s Department for fire safety lessons and a workout lesson. Valley teamed up with the Lowell 
Public Library for book club activities. The individuals attended an Emergency Preparedness class; those who 
were onsite received an Emergency Preparedness backpack.  
 
We have received feedback from parents that their individuals reading and sentence structure has improved 
from the lessons. Some individuals have learned how to independently logon to the remote learning sessions. 
In the beginning, of our remote learning platform, individuals were shy and did not want to be in front of the 
camera. Now, individuals are vying for a spot and to share their thoughts. The individuals are continuing to 
benefit from our virtual learning lessons and are enjoying connecting with one another. 

 
 

Building a community that empowers children and adults to find their own way. 
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Building a community that empowers children and adults to find their own way. 

 

 

Central Administration Office 
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MEMORANDUM 

             To: Valley Collaborative Board of Directors     
From:    Dr. Chris A. Scott, Executive Director 
Date: November 19, 2020 

             Re: Communications – Community and Staff Feedback 
                            

 
The following Community and Staff Feedback is attached for your review: 
 

• Email from Maria Tamagna, City of Malden Public Health Nurse 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
Required Action: 
None 
 
Attachments: 
Email from Maria Tamagna, City of Malden Public Health Nurse    
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From: Jessica Scalzi
To: Chris Scott
Subject: Fw: close contacts
Date: Thursday, October 8, 2020 9:13:51 AM

Hi Chris! 

Please see below Maria’s email from Malden Board of Health. Kuddos! 

From: Maria Tamagna <mtamagna@CITYOFMALDEN.ORG>
Sent: Wednesday, October 7, 2020 1:07:50 PM
To: Jessica Scalzi
Subject: RE: close contacts

Jessica,

I spoke with Student’s Mother yesterday.  Student is already free from any symptoms.  I will 
pass the information about the contacts to the appropriate BOH nurses for contact tracing.       
Your school is doing a great job. 
Best,

Maria

Maria L Tamagna, RN-PHN
Public Health Nurse
City of Malden Board of Health
215 Pleasant Street, 3rd Floor
Malden MA. 02148
Office: 781-397-7052
Cell: 781-570-6913
mtamagna@cityofmalden.org

From: Christopher J. Webb 
Sent: Tuesday, October 6, 2020 7:54 PM
To: Maria Tamagna
Subject: Fwd: close contacts

Christopher Webb
Dir. Public Health
Dep. Dir. Emergency Management 
781-397-7049

Sorry for any misspelling. This message was sent from my cell phone.
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Begin forwarded message:

﻿

From: Jessica Scalzi <jscalzi@valleycollaborative.org>
Date: October 6, 2020 at 12:43:03 PM EDT
To: "Christopher J. Webb" <cwebb@cityofmalden.org>
Subject: close contacts

Hello,

I am writing a list of staff and students who are considered close contacts to  
student at Valley Collaborative in Billerica, MA

1. List of 15 Students and Staff Members 

Please let me know if you have any questions. My direct line is 978-528-7896.

CONFIDENTIAL: This email, including attached files, may
contain confidential information and is intended only for the use of the 
individual and/or entity to which it is addressed. If you are not the intended 
recipient, disclosure, copying, use, or distribution of the information 
included in this email is prohibited.

Jessica Scalzi BSN, RN, NCSN
Lead Nurse
Valley Collaborative
Ph: 978-528-7896
Fax: 978-528-7879

Valley Collaborative Board of Directors Year 9 Book 3 - VI.  Communications

145


	Agenda
	I.  Approval of Minutes
	a.  Board of Directors Meeting, General Session Minutes:  September 17, 2020

	II.  Financial Update
	b.  FY'21 Update
	Interim Statement of Revenues
	Interim Statement of Net Assets
	Income Statement by Program

	c.  FY'20 Audit completed by Fritz DeGuglielmo LLC
	FY20 VC Financial Charts
	Valley Collaborative FY20 Engagement Letter
	Valley Collaborative BOD Letter 6.30.2020 - DRAFT
	Valley Collaborative Financial Statements 6.30.20 - DRAFT
	Valley Collaborative UFR 6.30.2020 - DRAFT

	d.  Treasurer's Report
	e.  PARS Statements

	III.  COVID-19 Update
	IV.  Survey Results from K-12 Families and Department of Developmental Services Participants Regarding Pandemic Program Delivery Models
	V.  Labor Relations
	VI.  Communications
	State Agencies
	f.  Email from Russell Johnston (DESE) and Ruth Hersh (DESE)
	School Monthly Updates
	g.  Elementary School Updates
	h.  Alternative Programming Middle School and Transitional High School Updates
	i.  Transitional Programming Middle School and Transitional High School Updates
	j.  Adult Program Updates
	Community and Staff Feedback
	k.  Email from Maria Tamagna, City of Malden Public Health Nurse


		2020-07-21T04:12:58-0700
	Agreement certified by Adobe Sign




