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TIPS Municipals 5- U.S. Core Bond High Yield High Yield
Year Municipals

U.S. Long Foreign Bond U.S Large Cap U.S. Small Cap
Du€tion

Source: Morningstar Direct. As ofJanuary 31,2024. *Hedge fund returns are as of December 31,2023

lncome Janua

Asset Class Performance

- lnterest rates rose slightly in the month on less
dovish communication than expected from the U.S.
Federal Reserve, contributing to modestly negative
returns across fixed income

- High yield was flat for the month on rangebound
credit spreads.

- Dollar strength and rising rates abroad were
detractors for non-U.S. debt.

lntemational
Developed

+ Equity markets were mixed during January, with
concentration in U.S. large cap buoying returns.
Small caps declined as expectations for near-term
rate cuts were tempered.

' lnternational developed markets rose slightly with
positive returns in Japan carrying the index.

- China continues to weigh on the emerging market
equity space amid a distressed property sector and
lack luster economic conditions.

Emerging
Markets

U.S. Equity
REITs

Real Assets Commodities Hedge Funds*

Real Asset / Aiternatives (Januar',rl

- RElTs, a rate sensitive sector, fell sharply to
start the year on a less dovish U.S. Federal
Reserve.

+ For commodities, rising oil and livestock
prices offset negative returns in hard and soft
commodities.

+ Hedge funds, reported on a month lag, were
positive in December. Equity hedged were the
best performing strategy type.
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Fixed lncome Market Update

U.S. Treasury Yield Curve
Short end rates were unchanged and the long end rose slightly as
investor expectations for a rate cut in March shifted. A hawkish Federal
Reserye and mixed economic slgnals have contributed to the persistent
volatility in the bond market.

lndex Performance Attribution (January 20241
Fixed income markets declined across fhe board, however, core bonds
posted a slight excess return over Treasuries, driven by spread
tightening i n asset-backed securities.
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Source: FactSet. As of January 31 , 2024. Source: FactSet. As of January 31,2024.

Credit Market Spreads - Trailing 5 Years
lnvestment grade credit spreads were flat while high yield widened slightly in January. Fundamentals have softened however remain reasonably strong in
the corporate secfors as companies continue to sit on termed out debt and higher yields continue to attract investor demand.
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4.22
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Source: FactSet. As of January 31, 2024.
See d/sciosurcs for list of indices rcpresenting each asset c/a-ss. Pasf pedormance does not indicate future performance and there is a possibility of a loss.

www.FiducientAdvisors.com lndices cannot be invested in dircctly.
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Equity Market Update

Market Gapitalization & Style Performance (January 20241
Sentiment for small caps, the biggest beneficiaries of rate cuts, notably
shifted amid changing hopes of near-term U.S. Federal Reserve policy.
Developed non-U.5. markets were hindered by lack luster economic growth
and rising tensions in the middle east. Emerging markets were largely
negative on a distressed Chinese economy.

U.S. Equities - Returns by Sector (January 20241
Sector returns in the U.S. were mixed during the month. The magnificent
seven continues to outperform which has buoyed returns in U.S. Large
Cap. Rate senslfive secfors such as real estate and materials declined on
a hawkish U.S. FederalReserve.
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Energy -0.4%
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Health Care

lndustrials -0.9%

Materials -3.9o/o

Real Estate -4.7%

Utilities -3.0o/o

s&P 500
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Source: Morningstar Direct.Asof January 31 ,2024.
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Real Asset Market Update

Commodity Performance (January 20241
Commodities struggled in January, driven primarily by declining hard and
soft commodities. Oil prices rose on sharply lower production as well as
disruptions in the Red Sea, which helped offset negative peiormance
elsewhere in the commodities assef c/ass.

-1

rYTD OMTD

-3
Energy

REIT Sector Performance (January 20241
RE/Is had headwinds due to the U.S. Federal Reserve stance and
rising interest rate environment. Tempered expectations of the Fed rate
cuts contributed to the broad base weakness. Data centers have
continued to perform on the back of aftificial intelligence demand.
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TotalReturn (%)

Source: FactSet. As ofJanuary 31,2024.

See dlsc/osure s for list of indices representing each asset class. Past pefformance does not indicate future pefformance and therc is a possibility of a loss.

www.FiducientAdvisors.com lndices cannot be invested in directly 5



Financial Markets Performance

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

Global Equity Markets

s&P 500
Dow Jones lndustrial Average
NASDAQ Composite
Russell 3000
Russell 1 000
Russell 1000 Growth
Russell 1000 Value
Russell Mid Cap
Russell Mid Cap GroMh
Russell Mid Cap Value
Russell 2000
Russell 2000 Grolvth
Russell 2000 Value
MSC| ACW|
MSCI ACWI ex. U.S.
MSCI EAFE
MSCI EAFE Growth
MSCI EAFE Value
MSCI EAFE Small Cap
MSCI Emerging Markeis

Total Return as ofJanuary 31,2024
Periods greater than one year are annualized

All returns are in U.S. dollar terms

YTD lYR 3YR

Q.4o/o 5.2o/o 2.4o/o

0-2o/o 2.2Yo -1.0o/o

-0.3% 1.9o/o -Q.So/o

-0.5o/o 4j% -0.1o/o

-0.3o/o 2.1o/o -3.2o/o

0.0o/o 9.3% 1.9o/o

-0.2o/o 6.30/o -1.1o/o

-2.3o/o -0.2o/o -7 .60/o

-1.5o/o -1.0o/o -8.2o/o

YTD IYR 3YR

1 .7o/o 20.8o/o 11 .0o/o

1 .3o/o 14.4o/o 10.60/o

1 .0o/o 32.0o/o 5.9o/o

1.1o/o 19.1o/o 9.1o/o

1.4o/o 20.2o/o 9.8olo

2.5o/o 35.0o/o 10.0o/o

0.1o/o 6.10/o 9.2o/o

-1.4o/o 6.70/o 5.5%
-0.5o/o 15.1o/o 1.2o/o

-1.8o/o 2.4o/o 7 .8o/o

-3.9o/o 2.4o/o -0.8%
-3.2o/o 4.5o/o -6.00/o

4.5o/o -0.1o/o 4.5o/o

0.60/o 14.7o/o 6.10/o

-1.0o/o 5.9o/o 1.1o/o

0.60/o 10.0o/o 4.60/o

1.2o/o 9.7o/o 1.1o/o

-0.1o/o 10.4o/o 7.9o/o

-1.60/o 3.60/o -1j%
4.60/o -2.9o/o -7 .5o/o

MTD

0.4o/o

O.2o/o

-0.3o/o

-0.5o/o

-o.30/o

0.00/o

-0.2o/o

-2.3o/o

-1.5o/o

MTD

1.7o/o

1 .30/o

1.00/o

1 .1o/o

1 .4o/o

2.5%
o.1%
-1.4o/o

-Q.5o/o

-1.8o/o

-3.9o/o

-3.2o/o

4.5o/o
0.60/o

-1.0o/o

0.60/o

1.2o/o

-0.1o/o

-1.60/o

4.60/o

5YR

1.9o/o

2.9%
1 .5o/o

3.3o/o

Q.8o/o

4.4o/o

1.3o/o

-2.4o/o

0.4o/o

5YR

14.3o/o

11.2o/o

16.8o/o

13.50/o

14.0o/o

18.00h
9.3o/o

10.1o/o

11.2o/o

8.60/o

6.8%
6.2o/o

6.7o/o

10.2o/o

5.3o/o

6.9o/o

7 .7o/o

5.7o/o

4.60/o

1.0o/o

7YR

1 .8o/o

2.4o/o

1.7Yo

4.3o/o

4.4o/o

2.0%
-o.6%
1.3o/o

7YR

13.40/o

12.2%
16.3o/o

12.7o/o

13.1o/o

17 .5o/o

8.20/o

9.5o/o

11.9o/o

7.2%
6.7o/o

7 .3o/o

5.5o/o

9.7o/o

5.7o/o

6.6%
7 .7o/o

5.1o/o

5.2o/o

3.5o/o

lOYR

1.3o/o

2.2o/o

1 .7o/o

4.60/o

1 .60/o

4.5o/o

2.60/o

-1 .1o/o

2.7o/o

IOYR

12.60/o

11.8o/o

1 5.10/o

12.00/o

12.3o/o

15.5o/o

8.8o/o

9.5o/o

10.8o/o

8.3%
7 .Qo/o

7 .0o/o

6.7o/o

8.4o/o

4.2o/o

4.8o/o

5.8o/o

4.8o/o

2.9o/o

1sYR

0.9o/o

3.4o/o

2.4%o

6.8olo

2.7%
8.7o/o

3.2Yo

0.8%
4.60/o

1sYR

14.8o/o

13.7o/o

18.00/o

14.60/o

14.8o/o

17 .3o/o

12.0o/o

14.1o/o

15.0o/o

13.1o/o

11.9o/o

12.4o/o

11.1o/o

10.9o/o

7 .30/o

7 .7o/o

8.4o/o

6.9o/o

9.5o/o

6.7o/o

Altqm Stiy-e__s_.... ... ..
1YR 3YR 5YR

Consumer Price lndex' Q.3o/o 3.3o/o 3.3o/o 5.60/o 4.1o/o

FTSE NAREIT Equity REITs 4.2o/o 4,2o/o -1.5o/o 5.7o/o 4.1%
S&P Real Assets -2.1o/o -2.1o/o 0.2o/o 3.2o/o 4.1o/o

FTSE EPRA NAREIT Developed 4.0o/o 4.Qo/o -2.4o/o 1.Oo/o 0.8%
FTSE EPRA NAREIT Developed ex U.S. -3.7o/o -3.7o/o -3.2o/o 4.7o/o -2.5o/o

Bloomberg CommodityTotal Retum 0.4o/o 0.4o/o -7.1% 10.0o/o 6.20/o

HFRI Fund of Funds Composite* 2.5o/o 6.60/o 6.60/o 2.3o/o 5.2o/o

HFRI Asset Weighted Composite" O.9o/o 4.0o/o 4.0% 4.0o/o 4.3o/o

Soarces; Morningstar, FactSet. As of January 31, 2024. *Consumer Price lndex and HFRI indexes as of December 31, 2023.

7YR

3.5o/o

4.60/o

4.3o/o

2.9o/o

1.2o/o

3.60/o

4.2o/o

3.9o/o

lOYR

2.8o/o

6.8o/o

3.7o/o

4.1o/o

1 .60/o

-1 .1o/o

3.3o/o

3.5o/o

1 sYR

2.60/o

11.60/o

7 .0o/o

L9o/o
6.67o

0.2o/o

3.8o/o

5.1o/o

See dlsciosuresfor lis!of indices representing each asset class. Past performance does not indicate future performance and there is a possibility af a loss.
www.FiducientAdvisors.com lndices cannot be invested in directly. 6
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Portfolio Dashboard
l"rrwn ,rf Eest Lynre

12.0

8.0
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4.0

Besinning Market Value

Net Contributions

Gain/Loss

enolng M;rretVatue

A,s of January 31, 20:4

30,621, 28,333,825

-97,477 -362,309

-1 59,084 2,393,100

30,364,616 30,364,616

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, 23.00% S&P 500, 8.00% Russell 2000 lndex,
16.00% MSCI AC World ex USA (Net), 7.00% MSCI Emerging
Markets (Net), 5.00% DWS Real Assets Benchmark

o
E

0.0

-4.0

Month

f Portfotio

Real Assets
4.60/o

lnternational Equity
23.1%

Domestic Equity
31.9%

! Snort Term Liquidity

ffi lnternational Equity

Apr-2022
To

Jan-2024

! rixeo lncome

ffi RealAssets

Years Years

J eortfotio Benchmark

04t2022

Short Term Liquidity
$634,800

Fixed lncome
$11,627,520

Domestic Equity
$9,684,681

lnternational Equity
$7,013,329

Real Assets
$1,404,286

To Date

Present

-15.0 %

1

Year
53 Jun-2014

To
Jan-2024

Short Term Liquidity
2.1o/o

Fixed lncome
38.3%

I Domestic Equity 15.0%

I Actual

30.0%

I Differences

4.5 4.7

0.3

8.6

6_5

1.9

2.9

5.2

-1.7 %

-0.4 o/o

23.1%

40.Oo/o

1.0%

4.6%
5.0o/o

31.0%
31.9o/o

2.1o/o

.1%

Client portfolio performance is presented net of underlyinq investment manager fees but qross of Fiducient Advisors' fees.

Target

O.Oo/o 45.0% 60.0%



Asset Allocation
x

Town of East Lyme 30,364,616 100.0 100^0 0.0

Short Term Liquidity

First American Government Fund

Fixed lncome

Baird Aggregate Bond Fund Class lnstitutional

Metropolitan West Total Return Bond Pl

BlackRock Strategic lncome Opportunities Fund K

Artisan High lncome Fund I

BrandywineGLOBAL Global Opportunities Bd lS

Domestic Equity

Vanguard lnstitutional lndex Fund Instl

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

634,800

634,800

11,627,520

3,017,259

3,002,187

3,534,720

938,799

1,134,555

9,684,681

7,228,055

1,245,332

1,211,294

7,0'13,329

2,406,979

2,380,83'l

1,052,151

1 ,1 33,368

1,404,296

1,404,286

2.1

2.1

38.3

9.9

9.9

11.6

3.1

3.7

31.9

23,.8

4.1

4.0

23.1

7.9

7.8

3.6

3.7

1.0

1.0

40.0

10.5

10.5

12.0

3.0

4.0

31.0

23.0

4.0

23.0

8.0

bo
3.5

3.5

5.0

5.0

0.9

0.8

0.1

0.0

0.1

-0.1

-0.2

4:6

4.6

0.1

o.2

-0.4

-o.4

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
Tov,rn of East Lvtrie

x
A,s of January 31 ,2024

Town of East Lyme Benchmark -0.7 6.5 0.3

90 Day U.S. Treasury Bill

First American Govemment Fund

0.4

0.4

5.1 1.3 3.7 3.7

634,800 2,1 04t2022

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

Metropolitan West Total Return Bond, Pl

Blmbg. U.S. Aggregate

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

Metropolitan West Total Return Bond Pl Rank

BlackRock Strategic lncome Opportu,nities Fund K

Blmbg. U.S. Aggregate

lM Alternative Credit Focus (MF) Median

BlackRock Strategic lncome Opportunities Fund K Rank

Artisan High lncorne Fund I

Blnbg. U.S. Corp: High Yield

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

Artisan High lncome Fund I Rank

-0.4

3,017,259 9.9 -0.2

-0.3

-0.1

75

3,002,187 9.9 -0.t

-0.3

0.0

68

3,534,720 11.6 0.3

-0.3

0.3

61

o.2

0.0

0.2

43

2.2

2.1

2.6

64

2.5

2.8

2.1

2.3

25

5.3

2.1

5.2

48

-3.0

-3.2

-3.3

29

-3.5

-3.2

-3.1

68

0.9

-3.2

0.3

41

1.3

0.8

0.9

26

1.0

0.8

1.3

62

2.1

1.6

1.6

14

1.6

1.8

52

2.8

1.6

1.8

19

-1.4

.0.9

-1.5

-1.6

16

-1.5

-1 .4

72

2.5

-1.5

2.1

45

3.6

3.2

2.4

13

-1.4

-0.9

-1.5

-1.6

16

-2.0

-1.5

-1 .4

72

2.5

-1.5

2.1

45

3.6

3.2

2.4

13

04t2022

04t2022

o4no22

938,799 3.1 04t202210.8

9.3

8.3

5

3.6

1.9

1.6

6

4.5

3.6

6.2

4.4

3.8

2



Manager Performance
'f own of East Lyrne

x
As ofJanuary 31.2024

BrandywineGLOBAL Global Opportunities Bd lS

Blmbg. Global Aggregate

lM Global Fixed lncome (MF) Median

BrandywineGLOBAL Global Opportunities Bd lS Rank

1,134,555 3.7 €.0
-1.4

-0.5

98

5.1

4.4

5.5

67

-0.2

-0.9

0.3

60

:0u5

0.9

3.3

90

-5.4

-5.7

-3.5

66

1.2

0.1

't .'l

46

-5.4

-3.9

-1.3

93

03t2023

Dome stic Eq ui$ Bench 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 Gp R6

Russell 2000 lndex

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

Nationwide WCM Focused Sm Cp R6 Rank

Conestoga Small Cap lnstl

Russell 2000 Grovvth Index

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

Conestoga Small Cap lnstl Rank

0.2 16.0 3.7

5.4

5.5

5.2

42

-1.8

-0.1

10

0.3

-1.8

-2.4

't8

3.7

v,228,055 23.8

1,245,332 4.1

1,211,294 4.0

1.7

1.7

1.7

52

4r0

-3.9

-2.8

81

-3.3

-3.2

-1.8

89

20.8

20.8

19.4

37

14.3

14.3

13.3

26

12.6

11.6

13

5.4

5.5

5.2

42

11.0

11.0

9.8

28

-1.8

-0.1

10

0.3

-1.8

-2.4

18

04t2022

04t20228.5

6.2

7.7

34

4.4

2.4

2.5

32

6.7

4.5

4.5

26

6.1

-0.8

5.2

42

-0.6

-6.0

-3.2

28

8.2

7.0

7.2

21

9.7

7.0

7.7

9

I nte m ational Eq u ity Be nchm ark

Dodge & Cox lnternational Stock Fund

MSCI ACWorld ex USA Value (Net)

lM lnternational Large Cap Value Equity (MF) Median

Dodge & Cox lnternational Stock Fund Rank

-2.1

6.3

4.6

5.9

43

3.2

4.4

7.5

6.9

90

-1.0 -1.0

3.4

3.1

4.7

73

2,406,979 7.9 t2,9

-1.2

-0.8

99

5.7

5.4

5.9

57

4,.1

3.3

3.7

29

3.4

3.1

4.7

73
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Manager Performance
Jor,vn cf East Lvrne

x
As of January 31, 2024

Harding Loevner lnternational 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 Markets I

MSCI Emerging Markets Value (Net)

lM Emerging Markets Equity (MF) Median

PIMCO RAE Emerging Markets I Rank

GQG Partners Emerging Markets Equrty R6

MSCI Emerging Markets Growth (Net)

lM Emerging Markets Equity (MF) Median

GQG Partners Emerging Markets Equity R6 Rank

-3.4

-0.8

-0.6

97

2.4

4.3

7.0

86

16.5

2.7

-2.1

3

26.7

-8.0

-2.1

1

-0.9

-3.1

3.4

94

7.9

-1.5

-7.8

1

3.2

-5.6

-3.7

1

0.5

-12.9

-7.8

12

2.3

2.7

3.4

2.7

-1.3

3.3

86

7.6

-2.2

4.3
'l

7.6

-8.7

4.3
2

7.6

-8.7

4.3
2

6.3

5.8

6.4

51

6.2

1.0

1.4

12

9.6

0.9

1.4

2

6.0

5.0

3.9

2

0412022

o412022

04t2022

1,092,151 3.6

1,133,368 3.7

0.0

-3.6

-3.7

4

DWS Real Assets Benchmark

DWS RREEF Real Assets Fund R6

DWS Real Assets Be nch m ark

1,404,286 4.6

-2.8

-2.7

-2.8

-4.0

4.7
-4.0

4.7

4.3

4.7

4.0 3.5

4.2

3.5

-6.3

-7.6

-6.3

,6.3

5.5

4.0 -6.3



Benchmark History
Town cf East Lyrne

x
As ofJanuary 31,2024

Fixed lncome

Domestic Equity

lnternational Equity

04t2022

04t2022

o4t2022

Present

Present

Present

82.5% Blmbg. U.S. Aggregate, 7.5% Blmbg. U.S. Corp: 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% MSCI Emerging Markets (Net)



Definitions & 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 DISCTOSURES

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

INDEX DEFINITIONS

Ryan3Yr.GlCisanarithmeticmeanof marketratesofSlmillionGuaranteedlnterestContractsheldforthree years.

Bloomberg€apitalUSTreasurylnflationProtectedSecuritieslndexconsistsoflnflation-ProtectionsecuritiesissuedbytheU.S' Treasury.

Bloomberg Muni lYearlndexisthe l-year(1-2) componentofthe Municipal Bond index'

Bloomberg Muni 3 Year lndex is the 3-year(2-4) component of the Municipal Bond index.

Bloomberg Muni 5 Year lndex is the S-year(4-5) component of the Municipal Bond index.

Bloomberg Muni TYearlndexistheT-year(5-8) componentof theMunicipalBond index'

backed securities.

Asian-PacificAggregatelndices.TheindexalsoincludesEurodollarandEuro-YencorporatebondsandCanadiangovernment,agencyandcorporate securities.

bonds to wh ich 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 industry.

TheNASDAQisabroad-basedcapitalization-weightedindexofstocksinallthreeNASDAQtiers:GlobalSelect,Global MarketandCapital Market.

Russell 1000 consists ofthe largest 1000 companies in the Russell 3000 lndex.

Russelll000GrowthmeasurestheperformanceofthoseRusselll0O0companieswithhigherP/Bratiosandhigherforecastedgrowth values.

Russell 1000Value measuresthe performance ofthose Russell 1000 companieswith lower P/B ratios and lowerforecasted growth values.

Russell Mid Cap measures the performance of the 800 smallest compa nies in the Russell 1000 lndex.

Russell Mid Cap Growth measures the performance of those Russell Mid Cap companies with higher P/B ratios and higherforecasted Srowth values.

Russell Mid Cap Value measuresthe performance of those Russell Mid Cap companies with lower P/B ratios and lowerforecasted growth values.

Russell 2000 consists of the 2,000 smallest U.S. companies in the Russell 3000 index.

Russell2000 Growth measures the performance of the Russell 2000 companies with higher P/B ratios and higherforecasted groMh values.

Russell 2000 Value measures the performance of those Russell 2000 companies with lower P/B ratios and lowerforecasted growth values.

Russell 2500 consists of the 2,500 smallest U.S. compa nies in the Russell 3000 index.

Russell 2500 Growth measures the performance ofthe Russell 2500 companies with higher P/B ratiosand higherforecasted growth values.

Russell 2500 Value measures the performance ofthose Russell 2500 companies with lower P/B ratios and lowerforecasted growth values.

l,85gconstituents,theindexcoversapproximately85%oftheglobalequityopportunitysetoutsidethe US.

constituents, the index covers approximately 14% of the global equity opportu nity set outside the U5.

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

a

a

a

a



float- adjusted marketcapitalization ofthe MSCI EAFE lndex.

country.

. FTSENARE|TEquityRElTslndexcontainsallEquityRElTsnotdesignedasTimberRElTsorlnfrastructure RElTs.

activities, such as property.ownership, 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.

. Cambridge Associates U.S. Venture Capital lndex is based o n data compiled from over 1,600 institutional-q uality venture ca pita I fu nds formed between 1986 a nd 2015.
o Vanguard Spliced Bloomberg US1-5Yr Gov/Cr Flt Adj lndex: Bloomberg U.S. 1-5 Year Govern ment/Credit Bond Index through December 31, 2009; Bloomberg U.S. 1-5 Year

Government/Credit Float Adjusted I ndex thereafter.
. Vanguard Spliced Bloomberg US5-10Yr Gov/Cr Flt Adj lndex: Bloomberg U.S. 5-10 Year Govern ment/Credit Bond lndex th rough December 3I,2OO9; Bloomberg U.S. 5-10 Yea r

Government/Credit Float Adjusted Index thereaft er.
. VanguardSplicedBloombergUSAggFltAdjlndex: BloombergU.S.AggregateBondlndexthroughDecember3l,2009;BloombergU.S.AggregateFloatAdjustedlndexthereafter.

Aggregate Float Adjusted lndex through Ja nua ry 14 ,2013; and 6o/oCRSP US Tota I Market lndex a nd 40% Blomberg U.S. Aggregate Float Adjusted I ndex thereafter.
. Vanguard Spliced lntermediate-Term Tax-Exempt lndex: Bloomberg 1-15 Year M unicipal Bond lndex.

. VanguardSplicedlargeCaplndex: Consistsof MSCI USPrimeMarketT50 lndexthroughJanuary30,2013,andtheCRSPUSLargeCaplndexthereafter:.

thereafter.
. Vanguard Spliced Mid Cap Value lndex: MSCI US Mid Ca p Value lndex through April 16, 2013; CRSP US Mid Cap Value lndex thereafter.
o VanguardSplicedMidCaplndex: S&PMidCap400 lndexthroughMay16,2003;theMSC| USMidCap450 lndexthrouBhJanuary30,2013;andtheCRSPUSMidCaplndexthereafter.
. Vanguard 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



. VanguardSplicedSmallCaptndex: Russell2000lndexthroughMay16,2003;theMSC|USSmallCaplT50lndexthroughJanuary30,2013;andtheCRSPUSSmallCaplndexthereafter.

CRSP US Small Cap Growth lndex thereafter.

USA I Ml lndex th rough J u ne 2, 2013; and FTSE Global All Cap ex US lndex thereafter. Benchmark returns a re adjusted for with holding taxes.

2016; FTSE Developed All Cap ex US lndex thereafter. Benchmark returns are adjusted for withholding taxes.

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

Market Real Estate 25/50 Transition lndex through J u ly 24, 2018; MSCI US lnvesta ble Market Real Estate 25/50 I ndex thereafter.

Additional:

Russell uses its own sector and industry classifications.

. Currenry returns are ca lculated using Bloomberg's historical spot rate indices a nd a re calcu lated 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 utpe rf or mingT 5%.

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

will increasethestandarddeviationwithoutacorrespondingincreaseintheriskofthefund. Whilepositivevolatilityiswelcome,negativeisnot.

underweightingof industrygroupsorindividualsecuritiesisresponsiblefor30%ofthefund's movement.

manageraddedvaluetothereturnoftheportfoliooverthatofthemarket.Anesativealphaimpliesthemanagerdidnotcontributeanyvalueovertheperformanceofthe market.

performance of mutual funds or other portfolios.

deviation of portfolio returns. High va lues mean better retu rn for risk ta ken.

x
a



a

the standard deviation ofexcess return.

has beaten theindex frequently.

of returns. The higher the factor, the riskier the product.

benchmark portfolio and to the risk-free rate.

DEFINITION OF KEY PRIVATE EQUITYTERMS

PIC (Paid in Capital): The amount of committed capitalthat has been transferred from the limited partnerto the general partner.

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

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

drawdowns (money invested), the presentvalue of distributions (money returned from investments) and the current value of u n realized investments a nd applies a discount.

capital commitment. The sum of capital commitments is equal to 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 equity firm as well as the firm ma naging the private equity fu nd.

Furthermore, there has been a marked trend towards 6Ps making larger commitments to their funds over recent years.

LeveragedBuy-Out(tBO): Theacquisitionofacompanyusingdebtandequityfinance.
Limited Partner (LP): lnstitutions or high-net-worth indiViduals/sophisticated investors that contribute capital to a private eq uity fund.

of outflows, with the discounting performed using realized market returns.
Primaries: Anoriginalinvestmentvehiclethatinvestsdirectlyintoacompanyorasset.

VALUATION POLICY

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

REPORTING POLICY

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

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.

MATERIAL RISKS & TIMITATIONS

-Liability Driven lnves:ing (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.


