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Asset Class Performance

rYTD OMTD

4

6.9

1.5

-1.9

Foreign Bond U.S Large Cap U.S. Small Cap lntemational
Dryeloped

2.4

0.3

s
o

ot
(!
o

0

-1.7

Municipals 5- U.S. Crre Bond
Yetr

0.3

High Yield High Yield
Municipals

-0.1

Emerging U.S. Equity
l\4arkets REITS

-2.2
-2.6

4
-3.9

-8
R@l Assets Cmmodities Hedge Funds*

Source: Morningstar Direct. As of February 29,2024. "Hedge fund returns are as of January 31,2024.

Fixed Income (February) R eE I As s e-Li All,ert:alueslEehru-aryl

- Fixed income volatility continued in February as -r U.S. markets were positive in February. Small cap + REITs were positive during the month.
markets repriced expectations for the timing of Fed modestly outpaced large cap due to a surge in the Despite the rising rate environment, the
rate cuts in2024, going from five expected cuts to biotech industry. segment benefited from its equity beta.
three. lnterest rates moved higher as a result and . ,-r____l
the Btoomberg Agg dectined during tn" ,.,.,oninl:'- :]ll"-1,?:]i"tal 

developed markets, while positive, - commodity markets were broadly negative
trailed the U.S. and emerging regions. Underlying in February, with weakness across various

+ High yield corporate bonds edged out a modest country results were mixed with mainland Europe underlying sub-components.
positive return on the back of tightening credit outperforming the United Kingdom. _ RealAssets were negativety impacted byspreads' + A sharp rebound in China (+8.4%) buoyed falling commodity prices, rising interest rates
- Rising interest rates outside of the U.S. were a Emerging Markets. Government policy action to help and mixed property performance.
headwind for non-U.S. debt, as was a stronger U.S. stabilize the property market and a focus on
U.S. dollar. deleveraging helped boost investor confidence.

TIPS U.S. Long
Duation



Fixed lncome Market Update

U.S. Treasury Yield Curve
lnterest rates rose across the U.S. yield curve during February. Federal
Reserve language indicating a willingness to keep rates higher for longer
than the market originally expected was one of the factors driving the move.

lndex Performance Attribution (February 2A241
Corporate spread areas outpefformed similar duration Treasuies in
the period. A resilient economic backdrop and strong consumer has
provided suppottfor non-government secfors. Currency return had a

6.0

5.5

5.0

4.5

4.0

3.5

3.0

2.5

.bJ

negative impact on non-U.5.

Foreign Bond (unhedged)

U.S. core Bond 
-1

U.S. Hioh Yield
rTdal Return

-ff;;.[?',Y u, '#'*Treasury)

debt in February

-1 .2o/o

.4%
-0.1o/o

-O.4o/o

4.24

0.3%
4

1.1o/o

-2l29lVl
-1t31t24-**-12t29t23

0 5 10 15 20 25 30
Cunency Retum -2.0% -1.0o/o 0.0% 1.Oo/o 2.O%

Source: FactSet.AsofFebruary 29,2024. Source:FactSet.AsofFebruary29,2024.

Gredit Market Spreads - Trailing 5 Years
Corporate fundamentals, both in investment grade and high yield, continue to remain positive. This, combined with positive sentiment around a "soft" - or
even "no" - landing scenario, and a favorable demand environment given the all-in yield levels has pushed spreads tighter. Both sectors sit well below
their 1)-year averages and, in our view, are "priced nearly for perfection".

1,2fi

1,OOO

7fi

500

2fi

0

,*.*1* Bloomberg U.S. lnvestment Grade Corporate lndex (LHS)
1O-Yr A\,erages: lG = 124 bps, HY = 425 bps

Yield lndex

o
6117 1217 6/1a 1Z1a 6/19 1219 6t20 1220 6t21 1221 6t22 1222 6t23 1223

Source: FactSet. As of February 29,2024.

See dlsc/osure s for |ist of indices representing each assef c/ass. Pasl pedo rmance does not indicate future performance and there is a possibility of a loss
wuiw.FiducientAdvisors.com lndices cannot be invested in directly.
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Equity Market Update

Market Gapitalization & Style Performance (February 202a1
Equity markets were positive around the globe in February. Broadly, growth
outpertormed value in most regions. Market capitalization was mixed with
small cap outperforming large cap within the U.5., while large cap
outperformed small in international markets.

U.S. Equities - Returns by Sector (February 20241
Positive economic data helped fuelthe "risk-on" sentiment in February and
fhe S&P 500 closed the month at a record high. Concentration perst'sfs af
the top of the index and NVIDIA (+28.6%) was a large contributor to
performance following a favorable earnings repoft. RElIs and utilities,
which have histoically been more sensftive to interest rates, Iagged.

Comm. Services 5.7o/o

Cons. Disc. 8.7%

All Cap

Large Cap

SmallCapU.S

I s.+ot"

ils.+"2.
5.7%

?,31t,,:1,jtl,l. l,.i ,,l ,,,11iirr,: ,,, 6.97

Sffiffil g.z'l

Cons. Staples I
Energy

Financials

Health Care

lndustrials

Materials

2.3o/o

Growth

Value

lnternational
Deleloped
Markets

All Cap

Large Cap

SmallCap

Growth

Value

AIt Cap

Large Cap

SmallCap

Emerging
tvta*etJ GroMh

Value

-9.0o/o -4.Oo/o

Source: lVbrningstar Direct. As of February 29,2024.

f t.au

* z.tw
O.4o/o

3.2o/o

3.2%

4.2!/o

L
o
o
0)a
o-€a,'r,,,',:,, 3.4%o

: o.zn

f +.sv"

*FF +.agr,

2.7%

:: . ,.. 6 Ro/^

,i l .I ii;'i {.Q/6

1.O% 6.0%

RearEstate J r.u*

utitities f t.tv"

7.2%

8.0% 1O.tr/o

IT 6.3%

6.5o/o

s&P 500

O.Oo/o 2.0% 43%

Source: lVbrningstar Drect. As of February 29,2024.

5.3%

6.0%
11.Oo/o

See Clsc/osure s for tist of indices representing each asset class. Past performance does not indicate f uture pefformance and there is a possibilify of a /css.

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



Real Asset Market Update

Commod ity Performance ( Februa ry 20241
Commodi$ markets fell during February, with all subcomponents in negative
teritory. Energy saw essenflally flat oil prices, while natural gas prices fell
over 15/o duing the month. Agriculture was particularly impacted by
negative pressure in the wheat and soybean markets.

-1.8

IYTD oMTD

REIT Sector Performance (February 20241
RE/Is posted a gain in February. Sub-sector results were mixed.
Lodging/resorfs has benefited from an uptick in travel so far in 2024
compared to this time 2023. The more rate sensitive areas of Diversified
RE/Is were a headwind for the sub-sector during the month.

Diversif ed -13.2

rMTD

rYTD

Speciafty 10.5

Data Centers 6.5
10.3

Health Care 1.8

Retail -3.5

Residential 0.7
-3.6

Self Storage -8.9

Lodging/Resorts

lndustrial -2.0

Office -4.8

2.4
3

2

1

0
-4.6

0.4

-2.4

A
\O -l

L

6-2tr
6
oF-3

-4

-5

-6

6.5
8

3.4

Energy lndustrial
Metals

Precious
Metals

-5.3

Agriculture

0.5

Source: FactSet. As of February29,2O24

Total Return (%)

Source: FactSet. As of February 29,2024.

See d/sc/osure s for list of indices representing each asse/ cla ss. Past per-formance does not indicate future performance and there is a possibility of a loss.
www"FiducientAdvisors.com lndices cannot be invested in directly. 5



Financial Markets Performance

Total Return as of February 29,2024
Periods greater than one year are annualized

AII returns are in U.S. dollar terms

Global Fixed lncome Markets
Bloomberg 1 -3-Month T-Bill
Bloomberg U.S. TIPS
Bloomberg Municipal Bond (5 Year)
Bloomberg High Yield Municipal Bond
Bloomberg U.S. Aggregate
Bloomberg U.S. Corporate High Yield
Bloomberg Global Aggregate ex-U.S. Hedged
Bloomberg Global Aggregate ex-U.S. Unhedged
Bloomberg U.S. Long Gov/Credit

Globq! Equ!!y Mefkets

s&P 500
Dow Jones lndustrial Average
NASDAQ Composite
Russell 3000
Russell I 000
Russell 1000 Growth
Russell 1000 Value
Russell Mid Cap
Russell Mid Cap Growth
Russell Mid Cap Value
Russell 2000
Russell 2000 Grorvth
Russell 2000 Value
MSCI ACWI
MSCI ACWI eX. U.S.

MSCI EAFE
MSCI EAFE GToMh
MSCI EAFE Value
MSCI EAFE Small Cap
MSCI Emerging Markets

MTD

0.4o/o

-1.1Yo

0j%
0.8Yo

-1 .4o/o

0.3o/o

-0.2%

-1.2Y0

-2.4o/o

MTD

5.3o/o

2.5o/o

6.20h
5.4%
5.4%
6.8o/o

3.70k
5.6Y0
7.50k
4.8o/o

5.7o/o

8.1Y0
3.3o/o

4.3o/o

2.5%
1 .8o/o

3.4%
0.2o/o

0.4%
4.8%

0.9Yo

-0.9o/o

-0.3o/o

0.3o/o

-1 .7o/o

0.3Yo

-0.3o/o

-3.5o/o

-3.9o/o

1YR

5.3Yo

2.50k
4.00k
8.3o/o
a ao/-

11 .0o/o

7 .1o/o

2.70/

1.60/o

1YR

30.5o/o

22.0%
41.60/o

28.6%
29.80/o

45.9o/o

14.0o/o

15.5%
25.0o/o

10.9o/o

10.Oo/o

14.2o/o

5.60/o

23.10k
12.5o/o

14.4o/o

16.6%
12.1%
6.30k
8.7o/o

1YR

3YR

2.5V0
-0.9%
-0.1%

0.5o/o

-3.2o/o

1 .8o/o

-0.6%
-7.4%
-7.7o/o

3YR

11.9o/o

10.20/o

7.7%
9.9o/o

10.7o/o

12.5o/o

8.4%
5.5o/o

3.1o/o

6.8%
-0 9%
4.60/o
2.50/o

6.8%
1.3Yo

4.4Vo

2.4%
6.2Yo

-1.9o/o

-6.3Yo

3YR

1 .80/o

2.2Yo

1.6Yo
4.0Y0

0.90k
4.20k
1.8Y0
-0.8o/o

0.7o/o

lOYR

1.3o/o

2.1o/o

1 .7o/o

4.5Y0

1A%
4.3Yo

2.60/o

-1.4o/o

2.20/o

lOYR

12.70k
11.60/o

15.2o/o

12.0o/o

12.4o/o

15.7o/o

8.7%
o qo/^

10.9o/o

8.2o/o

7 .1o/o

7.30/o

6.5o/o

8.4To

4.0o/o

4.40/
5.SYo

3.00/o

4.3o/o

3.O%

15YR

0.9Yo

3.40k
2.50k
6.7o/o

2.6%
9.0o/o

3.2o/o

1.0%
4.60/o

1sYR

1sYR

YTD

YTD

2.0o/o

2.7Yo

1.4Yo

3.3"/o

0.60/o

4.2o/o

1.2o/o

-2.4%
0.0%

5YR

14.8o/o

10.9o/o

17.4o/o

13.9%
14.4o/o

18.8o/o

9A%
1O.3o/o

I l.b-lo

8.90/o

6.9o/o

6.5o/o

6.60/o

10.50k
5.4o/o

6.8o/o

7 .7o/o

5.40/o

4.2o/o

1.94/o

7YR

7YR

7 .1o/o

3.8o/o

7 .3o/o

6.6%
6.9%
9.5o/o

3.8o/o

4.1o/o

6.9o/o

2.9o/o

1.5o/o

4.7o/o

-1 .4o/o

4.9%
1.5%
2.4%
4.60/o

o.1%
-1.30k
-0.1Yo

13.60/o

11.8o/o

16.7o/o

12.9%
13.3Yo

18.0Y0
8.2%
9.9%

12.60/o

7 .5o/o

7 .2o/o

8.2Yo

5.8o/o

9.9Yo

5.8Yo
6.6Yo

7.8o/o

5.1o/o

4.9o/o

3.7o/o

16.0o/o

14.80/

19.0o/o

15.8%
16.0%
18.4%
13.4%
15.3%
16.2%
14.5%
13.3%
13.8Y0

12.4Yo

12.0o/o

8.2%
8.6%
9.3%
7.7Vo

10.3Yo

7 .4o/o

Alternatives 5YR 7YR

Consumer Price lndex* 0.3% 0.3% 3.1% 5.7% 4.2o/o 3.5% 2.8o/o 2.6Y0

FTSE NAREIT Equity REITs 2.Oo/o -2.2o/o 5.60/o 5.O% 4.4o/o 4.4% 6.40/o 13.5o/o

S&P Real Assets -0.5o/o -2.6% 4.Oo/o 2.4% 3.8% 4.Oo/o 3.3o/o 7.4o/o

FTSE EPRA NAREIT Developed -O.5% 4.5% 1.5% -0.4o/o O.7o/o 23% 3.60/o 1O.2%

FTSE EPRA NAREIT Developed ex U.S. 4.4o/o -7.9% -3.9% -6.80/o -3.2% 0.1% O.8o/o 7.3o/o

Bloomberg Commodity Total Retum -1 .5% -1 .1o/o -3.9% 71% 5.7o/o 3.4% -1 .8o/o 0.4o/o

HFRI Fund of Funds Composite* 0.8% O.8o/o 5.0o/o 2.7% 4.8o/o 4.1o/o 3.4o/o 3.8%

HFRI Asset Weighted Composite- 1.9o/o 1.9o/o 5.5o/o 4.7% 4.4% 4.1% 3.7ak 5.2Yo

Alerian MLP 4.3o/o g.jYo 30.9% 3O.4o/o 11.2o/o 5.9% 2.7o/o 10.3o/o

Sources: Momingstar, FacfSef. As of February 29, 2024. *Consumer Pice lndex and HFRI indexes as of January 31, 2024.

See clisclosules lor /lsl of indices representing each asset class Past performance does not indicate future perlormance and there is a possrbility of a lass.

www.FiducientAdvisors.com lrtcices cantnl i:e in,tested tn circctl,/.
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Portfolio Dashboard
Tr:',,vir of East Lyttre

20.0

15.0

s
Ll 0.0

otr

0.0

5.0

Short Term Liquidity
1.60/o

Fixed lncome
39.6%

Beginning Market Value

Net Contributions

Gain/Loss

Ending MarketValue

04t2022

Short Term Liquidity
$496,984

Fixed lncome
$12,218,223

Domestic Equity
$10,337,585

lnternational Equity
$6,256,871

Real Assets
$1,527.498

As of February 23, 2024

QTD YTD Year

30P21177 274:e3440

-1 30,1 09 -227,585 -227,585 -385,478

602,654 443,570 443,570 3,729,400

30,837,162 30,837,162 30,837,162 30,837,162

1.00% 90 Day U.S. Treasury Bill, 33.00% Blmbg. U.S.
Aggregate, 3.00% Blmbg. U.S. Corp: High Yield, 4.00% Blmbg.
Global Aggregate,23.OOo/o S&P 500, 8.00% Russell 2000 Index,
16.00% MSCI AC World ex USA (Net), 7.00% MSCI Emerging
Markets (Net), 5.00% DWS Real Assets Benchmark

Present

-15.0% 0.0% 15.0%

I Target ! Actual

1 QTD YTD 1 Apr-2022 3
Year To Years

Feb-2024

f Portfotio Benchmark

5
Years

Jun-2O14
To

Feb-2024
Month

I Portrotio

Real Assets
5.Oo/o

lnternational Equity
20.3%

Domestic Equity
33.5o/o

! Snort Term Liquidity

ffi lntemational Equity

I rixea lncome

ffi RealAssets

30.0%

I Differences

I Domestic Equity

1.9

11.8

1.3

9.1

o. I

2.O
2.9

54

1.5 t.Z '1.5 t.Z

-0.4 o/o

-O.2 o/o

20.5%

40.0o/o

1.0%
1.6%
.6%

5.0%
s.0%

33.5%
33.5%

Client portfolio performance is presented net of underlyinq investment manaqer fees but gross of Fiducient Advisors' fees.

45.0% 60.0%



Asset Allocation
-i cwn ':f Eest Lynie

x
As of Febluail t9, 2024

Town of East Lyme 30,837,162 100.0 100.0 0"0

Short Term Liquidity

First American Government Fund

Fixed lncome

Baird Aggregate Bond Fund Class lnstitutional

Metropolitan West Total Return Bond PI

Harbor Core Bond Retirement - lR&M

BlackRock Skategic lncome Opportunities Fund K

Artisan High lncome Fund I

BrandywineGLOBAL Global Opportunities Bd lS

Domestic Equity

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

496,984

496,984

12,219,223

4,1',\5,557

7,493

4,123,843

2,442,920

767,479

760,932

10,337,585

8,355,766

999,956

981 ,863

6,256,871

2,147,907

2,132,538

988,950

987,475

1.6

1.6

39.6

13.3

1.0

40,0
'13.5

0.0

13.5

8.0

2.5

2.5

2o:5

7.0

7.0

-0.1

-0.1

o.o

0_0

20.3

0.1

0.0

-0.1

0.0

-0.1

0.0

0.0

7.0

6.9

3.2

3.2

Real Assets 1,527,499 5.0

5.0DWS RREEF Real Assets Fund R6 't,527,498

5.0

5.0

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



Manager Performance
T'own of East Lyme

x
A,s of February 29,2A2a

Town of East Lyrne Benchmark 1.9 1.2 1.2 11.8 1-3

90 Day U.S. Treasury Bill

First American Govemment Fund

0.4 0.8 0.8

496,984 1.6 0.4 0.9 0.9

5.2 2.4 2.0 1.3 3.8 3.8

3.7 0412022

Fixed lncome Benchmark

Baird Aggregate Bond Fund Class lnstitutional

Blmbg. U.S. Aggregate

lM U.S. Broad Market Core Fixed lncome (MF) Median

Baird Aggregate Bond Fund Class lnstitutional Rank

Harbor Core Bond Retirement - lR&M

Btmbg. tJ.S. Aggregate

lM U.S. Broad Market Core Fixed lncome (MF) Median

Harbor Core Bond Retirement - lR&M Rank

Metropolitan West Total Return Bond Pl

BlackRock Strategic lncome Opportunities Fund K

Blmbg. U.S. Aggregate

lM Alternative Credit Focus (MF) Median

BlackRock Strategic lncome Opportunities Fund K Rank

Artisan High lncome Fund I

Blmbg. U.S. Corp: High Yield

lM U.S. High Yield Bonds (MF) Median

Artisan High lncome Fund I Rank

1.4

1.8

17

12.3

11.0

10.0

5

3.5

1.8

1.5

6

5.9

4.2

3.5

3

4.3

3.4

-1.3 -1.6

-1.2

-1.4

-'t.4

29

-1.3

-1.4

-1.4

41

-0.4

-1.4

0.0

79

0.5

0.3

0.2

16

-1.4

-1.7

-1.4

44

-1.4

-1.7

-'1.4

48

-0.1

-1.7

0.5

80

0.7

0.3

0.3

27

-1.4

-1.7

-'t.4

44

-1.4

-1.7

-1.4

48

-0.1

-1.7

0.5

80

3.9

41

3.3

3.4

23

3.3

3.3

3.4

57

-2.9

-3.2

-3.2

29

-3.2

-3.2

-3.2

48

0:6

-3.2

0.2

44

1.0

0.6

0.7

25

0.9

0.6

0.7

34

3.1

0.6

2.1

31

-1.5

-2.1

-2.2

17

-2.0

-2.1

-2.2

32

2.2

-2.1

2.1

48

3.2

2.5

12

-1.5

-2.1

-2.2

17

-2.0 -2.0

4,115,557 13,3

4,'123,843 13,4

7,493 0.0

2,41,2,920 7.9

767,479 2.5

1.4

1.4

04t2022

03t2024

04t2022

04t2022

z.r 2.2

-2.1

2.1

48

0.7

0.3

0.3

27

s.7

3.2

2.5
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Manager Performance
T,:wn of fast Lytne

x
As of February 29, ?A24

BrandywineGLOBAL Global Opportunities Bd lS

Blmbg. Global Aggregate

lM Global Fixed Income (MF) Median

BrandywineGLOBAL Global Opportunities Bd lS Rank

760,932 -2.0

-1.3

-0.9

96

4.9
-2.6

-1.4

98

3.0

3.1

4.6

86

-5.8

-5.5

-3.'l

78

-0.4

-1.0

0.2

63

0.8

-0.1

0.9

54

-6.1

-4.3

-1.7

95

3.0

3.1

4.6

86

.4.9

-2.6

-'t.4

98

03//2023

D omestic Eq u ity Be nch m ark

Vanguard lnstitutional lndex Fund lnstl

s&P 500

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

Vanguard lnstitutional lndex Fund lnstl Rank

Nationwide WCM Focused Sm Cp R6

Russell 2000 Index

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

Nationwide WCM Focused Sm Cp R6 Rank

Conestoga Smatl Cap lnstl

Russell 2000 Grovvth lndex

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

Conestoga Small Cap lnstl Rank

1.4

1.5

1.4

49

8.4

7.1

7.2

17

7.1

1.1

2.2

8

7.1

1.1

2.2

8

5.4

5.3

5.3

5.3

51

5.6

5.7

4.2

20

4.V

8.1

7.2

90

5.7

7.1

7.1

7.1

50

1,4

1.5

1.4

49

4.7

4.6

95

7.7

7.1

7.1

50

1.3

4.7

4.6

95

30.4

30.5

29.3

38

10.7

10.0

8.6

31

12.3

14.2

13.0

56

14.7

14.8

13.8

25

12:7

12.7

11.6

14

10.0

7.3

7.9

10

6.4

8.1

8.1

7.7

43

2.7

2-4

1.3

32

6.4

8.1

8.1

7.7

43

2.7

2.4

1.3

32

5.7 25.1

8,355,766 27.1

999,956 3.2

981,863 3.2

11.9

11.9

10.6

27

5.3

-0.9

3.8

31

-0:5

-4.6

-2.6

35

8.2

6.9

7.9

43

0412022

04na22

0412022

I nternational Eq uity Be nch m ark

Dodge & Cox lnternational Stock Fund

MSCI AC World ex USA Value (Net)

lM lnternational Large Cap Value Equity (MF) Median

Dodge & Cox lnternational Stock Fund Rank

3.2 1.0 1.0 11.4

-1,6

-0.1

1.4

99

-1.6

-0.1

1.4

99

9.1

11.8

11.0

82

4.3

4.3

5.0

64

6.1

4.5

5.9

46

3.7

2.9

3.3

33

0.6

3.9

3.6

5.6

76

0.6

3.9

3.6

5.6

76

2,147,907 7.0 1.3

1.2

2.'l

73

04l2022



Ma
Town of East Lytne

nce
x

,,4,s of FebruarV 29,2024

Harding Loevner lntemational Equity Port Cl Z

MSCI AC World ex USA Growth (Net)

lM lnternational Large Cap Core Equity (MF) Median

Harding Loevner lnternational Equity Port Cl Z Rank

PIMCO RAE Ernerging MarkeG 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 Markets Grovtth (Net)

lM Emerging Markets Equity (MF) Median

GQG Partners Emerging Markets Equity R6 Rank

7.8

-0.5

0.7

1

10.2

1.8

2.4

2

2,132,538

988,950 3.2

987,475 3.2

3.0

3.8

2.9

41

3.3

4.0

4.5

88

4.4

5.5

4.5

55

-0.4

3.0

2.4

87

3.3

0.3

0.7

12

-0.4

3.0

2.4

87

9.5

13.2

13.5

76

26.1

12.9

9.1

3

37.8

4.9

9.1

1

6.4

6.0

6.7

57

7.0

1.9

2.4

10

5.7

4.8

3.8

3

0.7

4.7

85

9.6

-5.7

-1.8

'l

1.5

0.7

4.7

85

9.1

-0.1

-'t.8

2

9-6

-5.7

-1.8

1

3.6

93

6.9

-1 .1

-6.7

2

1.7

-1 1.0

-6.7

10

-1.8

0412022

0412022

04t2022

3.3

0.3

0.7

12

2-5

2.7

3.5

2.7

7.8

-0.5

0.7

1

DWS Real Assets Benchmark

DWS RREEF Real Assets Fund R6

DWS Real Assets Benchm ark

-0.6

0.9

-0.6

-1.8

-3.5

-1.8

-3.5

1.3

-0.2

4.1

3.1 -6.3

-6.8

-6.3

-3-s -3.5 -0.2 3.4 3.7 3.1 -6.3 -6.3

1,527,498 5.0 3.1

3.4

5.4

3.7

04t2022



Benchmark History
Town of East Lyme

x
As of February 29,2024

1.0%90 Day U.S. Treasury Bill,33.0% Blmbg. U.S. Aggregate,3.0'h 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% M$Cl Emerging Markets
(Nel), 5"0%, DWS Rcal Asset: Bt'trclrn.trk

Blended Benchmark Present0412022

Fixed lncome

Domestic Equity

lnternational Equity

04t2022

04t2022

04t2022

Present

Present

Present

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

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

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

REGULATORY DISCLOSURES

We will be glad to send a copy of our ADV Part 24 to you upon your written request to comoliance@fiducient.com.

INDEX DEFINITIONS

o 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 Bloomberg 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 ofthe Municipal Bond index.

r Bloomberg Muni 7 Year lndex is the 7-year(5-8) component of the Municipal Bond index.

backed securities.

Asian-PacificAggregatelndices.TheindexalsoincludesEurodollarandEuro-YencorporatebondsandCanadiangovernment,agencyandcorporate securities'

bonds to wh ich international investors can gain exposure.

. The Dow Jones lndustrial lndex is a price-weighted average of 30 blue-chip stocks that are generally the leaders in their industry.
o TheNASDAqisabroad-basedcapitalization-weightedindexofstocksinallthreeNASDAQtiers:GlobalSelect,Global MarketandCapital Market.

o Russell 1000 consists ofthe largest 1000 companies in the Russell 3000 lndex.
o Russell 1000GrowthmeasurestheperformanceofthoseRussell 1000companieswithhigherP/Bratiosandhigherforecastedgrov'rth values.
o Russell 1000 Value measures the performance of those Russell 1000 compa nies with lower P/B ratios and lowerforecasted growth values.
o Russell Mid Cap measuresthe performance of the 800 smallest companies in the Russell 1000 lndex.
o Russell Mid Cap Growth measuresthe performance ofthose Russell Mid Cap companieswith higher P/B ratiosand higherforecasted growth values.
. Russell Mid Cap Value measu res the performa nce of those Russell Mid Cap compa nies with lower P/B ratios and lower forecasted groMh values.
o Russell 2000 consists of the 2,000 smallest U.S. compa nies in the Russell 3000 index.
o Russell 2o0O Growth measu res the performa nce of the Russell 2000 companies with higher P/B ratios and higher forecasted groMh values.
. Russell 2000 Value measures the performance of those Russell 2000 companies with lower P/B ratios a nd lowerforecasted growth values.
. Russell2500consistsofthe2,500smallestU.s. companiesinthe Russell3000 index.
. Russell 2500 Growth measures the performance of the Russell 2500 companies with higher P/B ratios a nd higher forecasted growth va lues.

o Russell 2500 Value measu res the performance of those Russell 2500 companies with lower P/B ratios a nd lowerforecasted groMh values.

l,85gconstituents,theindexcoversapproximately85%oftheglobalequityopportunitysetoutsidethe US.

constituents, the index covers approximately 14% of the global equity opportun ity set outside the US.

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



float- adjusted market capitalization ofthe MSCI EAFE lndex.

country.

. FTSENAREITEquityRElTslndexcontainsall EquityRElTsnotdesignedasTimberRElTsorlnfrastructure RElTs.

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

estate related activities, such as property ownership, management, development, rental and investment.
o 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 at the commodity, sector and group levelfor diversification.

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

o CambridgeAssociatesU.S.VentureCapitallndexisbasedondatacompiledfromoverl,600institutional-qualityventurecapitalfundsformedbetween1936and 2015.
. Vanguard Spliced Bloomberg US1-SYr Gov/Cr Flt Adj lndex: Bloomberg U.S. 1-S Yea r 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 lndex through December 31,2OO9; Bloomberg U.S. 5-10 Year

Government/Credit FloatAdjusted lndex thereafter.
. Vanguard Spliced Bloomberg US Agg Flt Adj lndex: Bloomberg U.S. Aggregate Bond lndex through December 31, 2009; Bloomberg U.S. Aggregate Float Adjusted lndex thereafter.

Aggregate Float Adjusted I ndex th rough Ja nuary 14 ,2OL31, and 60% CRSP US Total Market lndex and 40% Blomberg U.S. Aggregate Float Adjusted I ndex thereafter.
. Vanguard Spliced lntermediate-Term Tax-Exempt lndex: Bloomberg 1-15 Year Mu nicipal Bond lndex.

. VanguardSplicedlargeCaplndex: ConsistsofMSCIUSPrimeMarketT50lndexthroughJanuary30,2013,andtheCRSPUSLargeCaplndex thereafter.

thereafter.
o Vanguard Spliced Mid Cap Value lndexr MSCI US M id Cap Value lndex th rough April 16, 2013; CRSP US Mid Ca p Va lue lndex thereafter.
o VanguardSplicedMidCaplndex: S&PMidcap400 lndexthroughMay16,2003;theMSCI USMidCap450 lndexthroughlanuary30,2013; andtheCRSPUSMidCaplndexthereafter.
. Vantuard Spliced Mid Cap Growth lndex: MSCI US Mid Cap Growth lndex through April 16, 2013; CRSP US Mid Cap Growth lndex thereafter.

CRSP US Total Market lndex thereafter.

Value lndex thereafter.

x
a



a

a

a

VanguardSplicedSmall Captndex: Russell 2000lndexthroughMay16,2003;theMSC| USSmall Cap1750lndexthroughJanuary30,2013; andtheCRSPUSSmall Caplndex thereafter' \t

USA I Ml lndex through J une 2, 2013; a nd FTSE G lobal All Cap ex US !ndex thereafter. Benchmark retu rns a re adjusted for withholding taxes'

2016; FISE Developed All Cap ex US lndex thereafter. Benchmark returns are adjusted for with holding taxes.

Emeiging I ndex th rough November 1, 2015; and FTSE Emerging Markets All Cap China A Transition lndex thereafter. Benchmark returns are adjusted for with holding taxes.

Market Real Estate 25/S0Transition lndex through July24,2O78; MSCI US lnvestable Market Real Estate 25/50 lndex thereafter.

Additional:

Russell uses its own sectorand industry classifications.

. Cu rrency returns are calculated using Bloomberg's historica I spot rate indices and a re calculated using the U.S. dollar as the base currency'

interestrate spread and the indexof consumer expectations.

traded-fundsthatrepresentrespectiveassetclassesusedintargetdateportfolios. Theindexesaredesignedtorepresentamarketconsensusglide path.

DEFINITION OF KEY STATISTICS AND TERMS

un iverse, outperformingT 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 positive volatility is welcome, negative is not.

underweightingof industrygroupsorindividualsecuritiesisresponsiblefor30%of thefund'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



a

return,

the standard deviation of excess return.

has beaten the index frequently.

of returns. The higherthe factor, the riskierthe product.

benchmark portfolio and to the risk-free rate.

DEFINITION OF KEY PRIVATE EqUFYTERMS

PIC(PaidinCapital): Theamountofcommittedcapitalthathasbeentransferredfromthelimitedpartnertothegeneral partner.

DPI (DistributiontoPaidlnCapital): Moneyreturned(distributions)tolimitedpartnersdividedbymoneypaidintothepartnership.Alsocall€dcash-on-cash multiple.

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

drawdowns (money invested), the present value of distributions (money returned from investments) and the current value of u n rea lized investments and 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 will typically exercise control and perform monitoring functions.

General Partner (GP): This can refer to the top-ra nking partners at a private equity firm as well as the firm managing the private equity fund.

Furthermore, there has been a marked trend towards GPs making larger commitments to their funds over recent years.

LeveragedBuy-Out(tBO): Theacquisitionofacompanyusingdebtandequityfinance.
LimitedPartner(LP): lnstitutionsorhigh-net-worthindividuals/sophisticatedinvestorsthatcontributecapitaltoaprivateequity fund.

of outflows, with the discounting performed using realized market returns.
Primaries: An originalinvestmentvehiclethatinvestsdirectlyinto a companyor 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



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.

MATERIAT 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.


