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Asset Glass Performance
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- U.S. equity markets fell in April as investors
digested the greater likelihood of the Fed keeping its
interest rate target elevated.

- Developed international equities also declined,
lagging emerging markets, but outperformed U.S.
markets.

-' Emerging economies fared well in April. China and
lndia were among the top contributing countries.

4.9 4.2

2.8

-7.2

Emerging U.S. Equity
Markets REITS

R€l Assets Cmmodities Hedge Funds*

R*:al Ass*t .1 Altern*tives {Ai:r'ii}

- The rising interest rate environment and poor
equity markets negatively impacted the REIT
market during April.

+ Commodity markets were broadly positive,
with notable strength coming from the
industrial metals su b-sector.

+ Hedge funds, reported on a month lag, had
a positive March and have had a favorable
start to the year.
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- lnterest rates rose as market expectations for
"higher-for-longer" Federal Reserve policy grew.
Fixed income markets broadly fell as a result.

- High yield markets, both corporate and municipal,
fell, but outperformed the broader fixed income
market as attractive yields helped lessen the
negative price impact from rates.

- lnterest rates abroad also rose putting negative
pressure on foreign bonds. A rising U.S. dollar was
an additional headwind.

See dlsc/osure s for list af indices representing each arsset c/ass. Past performance does not indrcate future perfonnance and there is a possibility of a loss
Indices canncl be invested in direcily.
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Fixed lncome Market Update

U.S. Treasury Yield Gurve
Positive economic growth and larger than estimated inflation readings have

increased market expectations of a'higher-for-longef' environment. lnterest
rafes rose across the yield curve as a result and the 1)-year now s/s af

/asf seen in November 2023.

lndex Performance Attribution (April 20241
lnterest rate volatility was a headwind for mortgage related r.ssues

during April. The corporate high yield market continues to lead the way
as attractive yield profiles have helped offset the negative impact from
price moves.
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Credit Market Spreads - Trailing 5 Years
Both investment grade and high yield corporate credit spreads ended the month essentially where they began. Demand remains strong for the spread
secfors and corporate fundamentals remains positive. However, valuations look expensive when compared to long-term averages and with a greater
potentialfor higher default rates going foruard.
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Source: FactSet. As of April 30,2024.

See dlsc/osuresfor list of indices representing each asset class Pastperformance does not indicate future performance and there is a possibility of a loss.

www.FiducientAdvisors.com lndices cannot be invested rn directly. 3
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Equity Market Update

Market Capitalization & Style Performance (April 20241
Equity markets were negative in U.S. and international developed markets
amid continued rate volatility with large cap and value outpefforming small
cap and growth. In emerging markets, positive returns were driven by upbeat
economic data in India and China.

U.S. Equities - Returns by Sector (April 20241
Secfors broadly sold off as Treasury yields iumped on the Fed's decision to
hold rates amidst continued inflation concerns. However, earnings season
has been a relative bright spot amid the recent gloom with positive

earnings su4orises and positive earnings growth.
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See drsc/osure s for tist of indices representing each asset c/ass. Pasl pedb rmance does not indicate f uture performance and thete ls a possibility of a loss.

www.FiducientAdvisors.com lndices cannot be invested in directly. 4



Real Asset Market Update

Commodity Performance (Apri I 20241
Energy was positive for the month and year-to-date, amid rising oil prices

and natural gas production cuts. Gold, which is often viewed as a "safe-

haven" asset, helped precious metals while strong demand supported
industrial metals. Agriculture continued its fall on expectations of excess
supply in soybeans and receding demand for lumber.
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REIT Sector Performance (Apri I 20241
RE/Is posted a /oss in Apil amid expectations of a higher-for-longer
Fed policy. Office loan defaults are near historic levels on stunted cash
flows and lower occupancies.
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See disclosure s for list of indices representing each assef c/ass- Past perfo rmance does not indicate future performance and there is a possibility of a loss.
www.FiducientAdvisors.com Indices cannot be invested in directly. 5
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Financial Markets Performance

Gtobgt Fil9d ln-cgme_ M?Jkets

Bloomberg 1 -3-Month T-Bill
Bloomberg U.S. TIPS
Bloomberg Municipal Bond (5 Year)
Bloomberg High Yield Municipal Bond
Bloomberg U.S. Aggregate
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Bloomberg Global Aggregate ex-U.S. Hedged
Bloomberg Global Aggregate ex-U.S. Unhedged
Bloomberg U.S. Long Gov / Credit
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Total Return as ofApril 3Q,2024
Periods greater than one yeat are annualized

AII returns are in U.S. dollar terms
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-1 .7o/o

-0.8%
-0.6%
-2.5o/o

-0.90k
-0.9%
-2.6Yo
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S&P 500 4.1% 6.0o/o 22.7% 8.1o/o 13.2o/o

Dow Jones lndustrial Average 4.9o/o 0.9% 13.3% 5.9o/o 9.6%
NASDAQ Composite 4.4% 4.5o/o 29.10/o 4.7o/o 15.1o/o

Russell 3000 4.4% 5.2% 22.3o/o 6.3Y0 12.4o/o

Russell 1000 4.3Yo 5.6% 22.8o/o 7 .0o/o 12.9o/o

Russell 1000 Grovth 4.2o/o 6.7% 31 .8Yo 8.5o/o 16.50/o

Russell 1000 Value 4.3ok 4.3o/o 13.4o/o 5.2Yo 8.6%
Russell Mid Cap -5.4o/o 2.7% 16.40/o 2.4o/o g.1Yo

Russell Mid Cap GroMh -5.8% 3.1Yo 20.7o/o 0.7Vo 9.5%
Russell Mid Cap Value -5.2o/o 2.6% 14.10/o 3.3o/o 8.1ok

Russell 2000 -7.0o/o -2.2o/o 13.3o/o -3.2o/o 5.8Yo

Russell 2000 Growth -7.7o/o -0.7% 12.4o/o -5.9o/o 5.0ok

Russell 2000 Value $.4Yo -3.7Yo 14.0o/o -0.7Yo 6.0%
MSCI ACWI -3.3o/o 4.60/o 17.5o/o 4.3% 9.4Yo

MSCI ACWI ex. U.S. -1 .8Yo 2.8% 9.3ok O.3% 5.0o/o

MSCI EAFE -2.60/o 3.1o/o 9.3o/o 2.9Yo 6.20/o

MSCI EAFE Growth 4.0Yo 2.8% 6.20/o O.Oo/o 6.30/o

MSCI EAFE Value -1.Qo/o 3.4Yo 12.5o/o 5.60/o 5.7o/o

MSCI EAFE Small Cap -3.0o/o -Q.6o/o 5.1o/o -3.60/o 3.7Yo

MSCI Emerging Markets O.4o/o 2.8o/o 9.9o/o -5.7o/o 1.9o/o

7YR lOYR 1sYR

13.2o/o

11.24/o
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5.9o/o

6.7Vo

4.8Yo

4.10k
3.5o/o

12.4%
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12.1o/o

15.5%
8.4o/o

9.4%
1O.9o/o

7.9o/o

7.2o/o

7.6%
6.4%
8.2o/o

3.9%
4.4o/o

5.4o/o

3.2o/o

4.54/o

3.0%

14.60k
13.SYo

17 .1o/o

14.30k
14.5o/o

16.8%
12.0%
13.4%
14.2%
12.60h
11.3%
11 .7o/o

10.5o/o

10.60/o

6.8%
7.4o/o

8.2%
6.3%
8.8o/o

5.60/o

MTD YTD

Consumer Price lndex* 0.4% 1j% 3.5% 5.60/o 4.2Yo 3.60/o 2.8o/o 2.6Yo

FTSE NAREIT Equity REITs -7.0Y0 -7.2Yo 1.9% -0.9% 2.7o/o 4.0To 5.5o/o 10.8%

S&P Real Assets -2.6ok -2.3o/o 2.O% 0.5ok 3.4% 3.9o/o 3.0o/o 6.6%
FTSE EPRA NAREIT Developed -5,9o/o -6.90/o O.2% 4.2% -0.2% 2.0o/o 3.1o/o 8.2o/o

FTSE EPRA NAREIT Developed ex U.S. -3.9Vo -5.7o/o -1.3% -7.8Yo -3.0o/o 0.1o/o 0.8% 5.9%
Bloomberg Commodity Total Return 2.7% 43% 2.9% 7.2o/o 7.O% 4.9% -1 .5o/o ' 

0.5%
HFRI Fund of Funds Composite" 1.6% 4.2% 9.7% 2.9% 5.Oo/o 4.4% 3.6Y0 4.O%

HFRI AssetWeighted Composite* 2.0% 5.0o/o 9.9o/o 4.8% 4.7% 4.4o/o 3.9o/o 5.3o/o

Alerian MLP -1.2o/o 12.5o/o 34.5% 26.00/o 11.5% 6.8% 2.5o/o 9.7Yo

Sources: Momingstar, FactSet As of Apil 30, 2024. *Consumer Pice lndex and HFRI indexes as of March 31, 2024.

See dlsc/osure s far list of indices represent/ng each assef class. Past petformance does nof indicate future performance and there is a possibility of a /oss.

ururur.FiducientAdvisors.com lndices cannot be invested in directly.
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Portfolio Dashboard
Town cf East Lytrre
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Short Term Liquidity
$252,709
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$12,039,685
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$1 0,1 85,577
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$6,3s7,822
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$1,538,547

Jun-2014
To
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39.6%

I Domestic Equity 30.0%

I Differences
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Client portfolio performance is presented net of underlvinq investment manaqer fees but gross of Fiducient Advisors' fees.
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Asset Allocation
i"r"';i-i ,>f i::;sr Lvrre

x
.{s af Apt"ii 3'l\, 2024

Town of fast Lyme 30,374,341 100 0 100.0

Short Term Liquidity

First American Government Fund

Fixed lncome

Baird Aggregate Bond Fund Class lnstitutional

Harbor Core Bond Retirement - lR&M

BlackRock Strategic lncome Opportunities Fund K

Artisan High lncome Fund I

BrandywineGLOBAL Global Opportunities Bd lS

Oomestic iquity
Vanguard lnstitutional lndex Fund lnstl

Nationwide WCM Focused Sm Cp R6

Conestoga Small Cap lnstl

lnternational Equity

Dodge & Cox lnternational Stock Fund

Harding Loevner lnternational Equity Port Cl Z

PIMCO RAE Emerging Markets I

GQG Partners Emerging Markets Equity R6

Real Assets

DWS RREEF Real Assets Fund R6

252,709

2s2,709

12,03g,685

4,052,089

4,058t029

2,433,576

767,866

728,126

10,185,577

8,271,806

973,10'l

940,670

6,357,822

2,221,636

2,'t14,368

1,014,674

'l ,0,07,144

1,5t8f47
1,538,547

0.8

33.5

27.2

3.2

3.1

1.0

't.0

4.2
-o.2

-b.4

-o.2

-0.1

0.0

0.0

-0.1

0.0

0.2

0.0

40.0

13.5

13.5

8.0

2.5

2.5

33.5

27.0

3.3

3.3

20.5

7.0

7.O

3.3

5.0

5.0

0.1

0.1

lnvestments with a zero balance were held in the portfolio during the reporting period and will be removed once they no longer impact portfolio performance.
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Mana er Performance
Town of East Lylne As of April 30, 20?4

Town of East Lyme Benchmark -2.9 0.5 8.0
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Client portfolio performance is presented net of underlying investment manager fees but gross of Fiducient Advisors' fees. Manager performance for mutual funds and ETFS is based on NAV and provided by

Lipper. Performance for non-mutual fund or ETF investments is based on the returns provided by managers, calculations based on a manager statement, or calculations based on a statement or data from the

client's custodian. Funds may include returns of an equivalent share class with a longer return history if period includes dates prior to the fund's inception. Returns are net of fees unless otherwise stated. The

fund's inception date represents the first month the client made the investment. Composite performance includes all funds held in the composite since inception. lnception dates for asset class

reflect the start date at which these returns could be calculated using historical and existing system capabilities and may vary from the inception dates of underlying component strategies.
composites



Manager Performance
'1 c,w'n cf East Lyine
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A,s of April 30, 2024

BrandywineGLOBAL Global Opportunities Bd lS

Blmbg. Global Aggregate

lM Global Fixed lncome (MF) Median

BrandywineGLOBAL Global Opportunities Bd lS Rank
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Domestic Equity Benchmark

Vanguard lnstitutional lndex Fund lnstl

s&P 500

lM U.S. Large Cap Core Equity (MF) Median

Vanguard lnstitutional Index Fund lnstl Rank

Nationwide WCM Focused Sm Cp RG

Russell 2000 lndex

lM U.S. Small Cap Core Equity (MF) Median

Nationwide WCM Focused Sm Cp R6 Rank

Conestoga Srnall Cap tnstl

Russell 2000 Grovvth lndex

lM U.S. Small Cap Growth Equity (MF) Median

Conestoga Small Cap lnstl Rank
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Dodge & Gox lnternational Slock Fund

MSCI AC World ex USA Value (Net)

lM lnternational Large Cap Value Equity (MF) Median

Dodge & Cox lnternational Stock Fund Rank

-1.1

-1,..3,

-0.7

-1.8

28

2.9

1:7

2.6

2.8

80

9.6

9.2

11.7

9.4

56

5.3

4.6

6.3

61

5.3

4.6

6.3

61

1.5 1.5

2,221,636 7.3 3.8

2.9

3.4

38

4.0

3.6

3.8

47

6.1

4.8

5.9

40

O:412022



Manager Performance
''i-c,'ovrr cf East Lytrre

x
As of .dpril 30, 2024

Harding Loevner lnternational Port CIZ

MSCI ACWorld ex USA Grovlth (Net)

lM lnternational Large Cap Core Equity (MF) Median

Harding Loevner lnternational Equity Port Cl Z Rank

PIMCO RAE Ernerging Mark€G I

MSCI Emerging Markets Value (Net)

lM Emerging Markets Equity (MF) Median

PIMCO RAE Emerging Markets I Rank

GQG Partners Emerging Markets Equity R6

MSCI Emerging Matuets Grov,lth (Net)

lM Emerging Markets Equity (MF) Median

GQG Partners Emerging Markets Equity R6 Rank

9.2

1.7

2.2

2

9.9

-3.5

-0.5

1

2,114,368 7.0

1,014,674 3.3

1,007,144 3.3

-2,8

-2.8

-2.8

51

1.6

0.7

-0.5

8

-0.5

0.3

-0.5

50

-l.3

3.0

2.5

95

6.0

2.0

2.8

I

9.9

3.6

2.8

1

-.t.5

-2.9

1.8

94

5.1

-1.4

-6.3

2

3.1

-9.6

-6.3

4

5.1

5.0

5.8

67

7.5

2.0

2.2

5

5.4

4.7

3.9

3

0.9

0.6

4.4

88

9.7

0.7

-0.5

2

9.9

-3.5

-0.5

1

4.4

88

9.7

0.7

-0.5

2

3.5

7.1

7.9

83

21.3

11.6

9.6

6

12.3

8.2

9.6

1

0.6

04t2022

04n022

0412022

2.2

2.6

3.7

2.6

DWS Real Assets Benchmark

DWS RREEF,ReaI AsseG Fund R6

Dt4lS Rea/ Assets Be nch m ark

-2.4

-3.1

-2.4

-2.3

.1.1

-2.3

3.5 2.9

4.0

2.9

-5.3

-6.0

-5.3

-5.3

-6.0

-5.3

0.0 1.0

0.3

0.0

0.7

1.0

04t20221,538,il7 5.1

3.5



Benchmark History
'Iowrr of East Lyme

x
;.\s ,*f April 30, 2024

1.0% 90 Day U.S. Treasury Bill, 35.0% Blmbg. U.S. Aggregate,2.5"/o Blmbg. U.S. Corp: High Yield, 2.5% Blmbg. Global
Aggregate, 27.0% S&P 500, 6.5% Russell 2000 lndex, 14.0% MSCI AC World ex USA (NeQ, 6.5% MSCI Emerging Markets
(Nct), 5.0% DWS Real Assets Benchmark

Blended Benchmark 03t2024 Present

Fixed lncome

Domestic Equity

lnternational Equity

04t2022

03t2024

0412022

fRt2ni.4

04t2022

03t2024

04t2022

03t2024

Present

03t2024

Present

03t2024

Present

03t2024

1.0% 90 Day U.S. Treasury Bill, 33.0% Blmbg. U.S. Aggregate, 3.0% Blmbg. U.S. Corp: High Yield, 4.0% Blmbg. Global
Aggregate, 23.0% S&P 500, 8.0% Russell 2000 lndex, 16.0% MSCI AC World ex USA (Net), 7.0% MSCI Emerging Markets
(Net), 5.0% DWS Real Assets Benchmark

87.5% Blmbg. U.S. Aggregate, 6.3% Blmbg. U.S. Corp: High Yield, 6.3% Blmbg. Global Aggregate

82.5% Blmbg. U.S. Aggregate, 7.5% Blmbg. U.S. Corp: High Yield, 10.0% Blmbg. Global Aggregate

80.6% S&P 500, 19.4% Russell 2000 lndex

74.2o/o S&P 500, 25.8% Russell 2000 lndex

68.3% MSCI AG World ex USA (Net), 31.7% MSCI Emerging Markets (Net)

69.6% MSCI AC World ex USA (Net), 30.4% MSCI Emerging Markets (Net)



Defi nitions & Disclosures x
Please note: Due to rounding methodologies of various data providers, certain returns in this report might differ slightly when compared to other sources

REGUTATORY DISCLOSURES

We will be glad to send a copy of our ADV Part 2Ato you upon your written request to comoliance@fidu€ient.com.

INDEX DEFINITIONS

. Ryan3Yr.GlCisanarithmeticmeanof marketratesofSlmillionGuaranteedlnterestContractsheldforthree years.

o BloombergCapitalUSTreasurylnflationProtectedSecuritieslndexconsistsoflnflation-ProtectionsecuritiesissuedbytheU.S. Treasury.

o Bloomberg Muni 1 Year lndex is the 1-year(1-2) component ofthe Municipal Bond index.
o Bloombert Muni 3 Year lndex is the 3-year(2-4) component of the Municipal Bond index.
o Bloomberg Muni 5 Year lndex is the S-year(4-6) component of the Municipal Bond index.
. Bloomberg Muni 7 Year lndex is the 7-year(6-8) component ofthe Municipal Bond index.

backed securities.

Asian-PacificAggregatelndices.TheindexalsoincludesEurodollarandEuro-YencorporatebondsandCanadiangovernment,agencyandcorporate securities.

bonds to which international investors ca n gain exposure.

. The Dow Jones lndustrial lndex is a price-weighted average of 30 blue-chip stocks that a re genera lly the leaders in their ind ustry.
o TheNASDAQisabroad-basedcapitalization-weightedindexofstocksinallthreeNASDAQtiers:GlobalSelect,Global MarketandCapital Market.

. Russell 1000 consists of the largest 1000 compa nies in the Russell 3000 lndex.
o RusselllO00GrowthmeasurestheperformanceofthoseRussell1000companieswithhigherP/Bratiosandhigherforecastedgrowth values.
o Russell 1000 Value measu res the performance of those Russell 1000 companies with lower P/B ratios a nd lowerforecasted growth values.
r Russell Mid Cap measuresthe performance ofthe 800 smallest companies in the Russell 1000 lndex.
. Russell Mid Cap Growth measures the performance of those Russell Mid Cap companies with higher P/B ratios and higher forecasted groMh values.
o Russell Mid Cap Value measures the performance of those Russell Mid Ca p companies with lower P/B ratios and lower forecasted growth values.
. Russell 2000 consists of the 2,000 smallest U.S. companies in the Russell 3000 index.
. Russell 2000 Growth measures the performance of the Russell 2000 companies with higher P/B ratios a nd higher forecasted growth values.
o Russell 2000 Value measures the performance of those Russell 2000 companies with lower P/B ratios and lowerforecasted growth values.
o Russell 2500 consists of the 2,500 smallest U.S. companies in the Russell 3000 index.
o Russell 2500 Growth measures the performance of the Russell 2500 companies with higher P/B ratios a nd higher forecasted growth values.
. Russell 2500 Value measures the performance of those Russell 2500 companies with lower P/B ratios a nd lowerforecasted growth values.

l,859constituents,theindexcoversapproximately35%oftheglobalequityopportunitysetoutsidethe US.

constituents,theindexcoversapproximately14%oftheglobalequityopportunitysetoutsidethe US.

85% of the free float-adjusted market capitalization in each country.



float- adjusted market capitalization ofthe MsCl EAFE lndex.

country.

. FTSENAREITEquityRElTslndexcontainsall EquityRElTsnotdesignedasTimberRElTsorlnfrastructure RElTs.

activities, such as propertyownership, management, development, rental and investment.

estaterelatedactivities,suchaspropertyownership,management,development,rentaland investment,
e Fund Specific Broad Real Asset Benchmarks:

U.S. Treasury lnflation Notes Total Return lndex

Subindex Total Return

10% FTSE EPRA/NAREIT Developed lndex NTR

. Wellington Diversified lnflation H: 50% MSCI ACWI Commodity Producers lndex;25% Bloomberg Commodity lndex, and 25% Bloomberg Bloomberg US TIPS 1 - 10 Year lndex

weight-caps are applied atthe commodity, sector and group level for diversification.

marketcapitalization,isdisseminatedreal-timeonaprice-returnbasis(AMZ)andonatotal-return basis.

. Cambridte Associates U.S. Venture Capital lndex is based on data compiled from over 1,600 institutional-quality venture ca pital funds formed between 1986 and 2015.

. vanguard Spliced Bloomberg US1-5Yr Gov/Cr Flt Adj lndex: Bloomberg U.S. 1-5 Year Government/Credit Bond lndex th rough December 31, 2009; Bloomberg U.S. 1-5 Year
Govern ment/Credit FloatAdjusted lndex thereaft er.

o Vanguard Spliced Bloomberg US5-10Yr Gov/Cr Flt Adj lndex: Bloomberg U.S. 5-10 Year Government/Credit Bond I ndex through December 31,2OO9; Bloomberg U.S. 5-10 Year

Government/Credit FloatAdjusted lndex thereaft er.
. VanguardSplicedBloombergUsAggFltAdjlndex: BloombergU.s.AggregateBondlndexthroughDecember3l,200g;BloombergU.S.AggregateFloatAdjustedlndexthereafter.

Aggregate Float Adjusted lndex through Jan uary 14 ,2OI3; and 6O% CRSP US Total Market lndex a nd 40% Blomberg U.S. Aggregate Float Adjusted lndex thereafter.
. Vanguard Spliced lntermediate-TermTax-Exempt lndex: Bloomberg 1-15Year Municipal Bond lndex.

. Vanguard Spliced Large Cap lndex: Consists of MSCI US Pri me Market 750 lndex th rough January 30, 2013, a nd the CRSP U5 Large Ca p lndex thereafter.

thereafter.
. Vanguard Spliced Mid Cap Value lndex: MSCI US Mid Ca p Va lue lndex through April 16, 2013; CRSP US Mid Ca p Value lndex thereafter.
. VanguardSplicedMidCaplndex: S&PMidcap4O0 lndexthroughMay16,2003;theMSC| USMidCap450 lndexthroughJanuary30,2013;andtheCRSPUSMidCaplndexthereafter.
. Vanguard Spliced Mid Cap Growth lndex: MSCI US Mid Cap GroMh lndex through April 16, 2013; CRSP US Mid Cap Growth lndex thereafter.

CRSP US Total Market lndex thereafter,

Value lndex thereafter.



a

Vanguard Spliced Smail Cap tndex: Russell 2000 lndex through May 16, 2003;the MSCI US Small Cap 1750 lndex through January 30, 2013; and the CRSP US Small Cap lndex thereafer. \Z

USA I M I lndex through J une 2, 2013; and F15E G loba I All Cap ex US lndex thereafter. Bench mark retu rns a re adjusted for withholding taxes.

2016; FTSE Developed All Cap ex US I ndex thereafter. Bench mark returns are adjusted for withholding taxes.

Emeiging lndex through November 1, 2015; and FTSE Emerging MarketsAll Cap China A Transition lndex thereafter. Benchmark returns are adjusted for withholding taxes.

Market Real Estate 25/50 Tra nsition lndex through J u ly 24, 2018; MSCI US I nvestable Ma rket Real Estate 25150 lndex thereafter.

Additional:

Russell uses its own sector a nd ind ustry classifications.

o Cu rrency returns are calculated using Bloomberg's historical spot rate indices a nd a re ca lculated using the U.S. dollar as the base currency.

interest rate spread and the index of consumer expectations.

traded-fundsthatrepresentrespectiveassetclassesusedintargetdateportfolios. Theindexesaredesignedtorepresentamarketconsensusglide path.

DEFINITION OF KEY STATISTICS AND TERMS

u n iverse, o utperf ormin g7 5%.

index. ldeally, the fund would have a greater up market capture ratio than down market capture ratio.

will increase the standard deviation without a corresponding increase in the risk of the fund. While positirre volatility is welcome, negative is not.

underweightingof industrygroupsorindividualsecuritiesisresponsiblefor30%ofthefund's movement.

manageraddedvaluetothereturnoftheportfoliooverthatofthemarket.Anesativealphaimpliesthemanagerdidnotcontributeanyvalueovertheperformanceofthe market.

performance of mutual funds or other portfolios.

deviation of portfolio returns. High values mean better return for risk taken.

a

a

a



a

return.

the standard deviation ofexcess return.

has beaten theindex frequently.

of returns. The higherthe factor, the riskier the prod uct.

benchmark portfolio and to the risk-free rate.

DEFINITION OF KEY PRIVATE EQUITYTERMS

PIC(PaidinCapital): Theamountofcommittedcapitalthathasbeentransferredfromthelimitedpartnertothegeneral partner.

DPI(DistributiontoPaidlnCapital): Moneyreturned(distributions)tolimitedpartnersdividedbymoneypaidintothepartnership.Alsocalledcash-on-cash multiple.

RVPI (ResidualValuetoPaidlnCapital): Thevalueofafund'sunrealizedinvestmentsdividedbymoneypaid-intothe partnership.

drawdowns (money i nvested), the presentvalue of d istributions (money returned from investments) and the current value of u nrea lized investments a nd a pplies a discount.

capital commitment. The sum of capital commitments is equalto the size of the fund.

partners and general partner.

private equityfirm involved willtypically exercise control and perform monitoring functions.

General Partner (GP): This can refer to the top-ranking pa rtners at a private eq uity firm as well as the firm managing the private equ ity fu nd.

Furthermore, there has been a marked trend towa rds G Ps making larger commitments to their funds over recent years.

l-everaged Buy-Out (tBO): The acquisition of a company using debt and equity finance.
LimitedPartner(LP): lnstitutionsorhigh-net-worthindividuals/sophisticatedinvestorsthatcontributecapitaltoaprivateequity fund.

of outflows, with the discounting performed using realized market returns.
Primaries: An original investment vehicle that invests directly into a company or asset.

VATUATION POLICY

FA overrides a custodial price, prices are taken from Bloomberg.

REPORTING POTICY

investment recommendation. Please consult with your advisor, attorney, and accountant, as appropriate, regarding specific advice.

a

a

a

a

a

a

a



not indicate future performance and there is a possibility of a loss.
x

573,826 over ten years. Additional information on advisory fees charged by Fiducient Advisors are described in Part 2 of the Form ADV.

MATERIAI. RISKS & LIMITATIONS

-Liability Driven lnvesting (LDl) Assets

Cash may be subject to the loss of principal and over longer period of time may lose purchasing power due to inflation.
-Short Term Liquidity

may happen quickly and unpredictably.

to overall market volatility, changes in interest rates, political and regulatory developments, or other exogenous events like weather or natural disaster.

leverage that may amplify volatility and/or the potential loss of capital.

be subject to currency risk and fluctuations.

positions.

OTHER

regardingthe total expense ratio of each closed-end fund.

Please advise us of any changes in your objectives or circumstances.

CUSTODIAN STATEMENTS

contact FA or your custodian immediately.


