
 
 
 

 
 

 
 

    
   

  
 

 
 

   

  

  
    
   
   

 

    
     
    

 

    

    

   

   

  
   
   
   

  

a. Discussion on need to increase the appropriation of the Main Street Reconstruction project so 
it aligns with the grant funds with possible action on: 

o Motion to approve and recommend to the Town Council a $1,313,532 transfer from 
the Capital Reserve Fund Balance to the capital project “Main Street Reconstruction” 
to align with the total LOTCIP grant funding received. 

10. Communication:  Audit Review Meeting (review of March 4, 2024 meeting) 

11. Communication: Bank Collateralization Reports 

12. Communication: Reminder – Must establish mill rate within 3 business days after Council adopts budget  

13. Board of Finance Committee Reports, comments and remarks (no action to be taken) 

14. Adjournment 

 

  

 

   
    

  

   

 

      
   
    

       
      

    

         

    

    

 
     

  
   

AGENDA

THIS DOCUMENT IS FOR INFORMATIONAL PURPOSES ONLY.  FOR OFFICIAL DOCUMENTS, PLEASE CONTACT THE 
TOWN CLERK’S OFFICE

GLASTONBURY BOARD OF FINANCE  -  REGULAR  MEETING
Wednesday,  March  20, 2024  –  4:00PM
Town Hall, 2155 Main Street, Glastonbury, CT  –  Council Chambers
With an option for Zoom Video Conferencing (details on page 2)

Board Members: Constantine Constantine; Chairman,  Jared Soper; Vice Chairman,  Kevin Graff,  Susan Karp,
Robert Lynn, and James Zeller

1. Public Comment Session: Comments  pertaining to the call

2. Communication:
  a.  Minutes of February 14, 2024  –  CIP  & Unfinished Budget Related Items Special Meeting

b.  Minutes of February 21, 2024  –  BOF Regular Meeting
c.  Minutes of February 23, 2024  –  BOF Recommends Budget to Town Council Special  Meeting

3. Communication:
  a.  Fiducient  Report  -  February 2024  (Chris Kachmar, Fiducient Advisors)
  b.  Pension Report  -  January  2024

4.  Communication: Month End Investments  –  January  2024

5.  Communication: Financial  Summary  (Expenditures)  for  8  months  –  February  2024

6.  Communication: Capital Projects  –  February  2024

7.  Communication: Self Insurance Reserve Fund  –  February  2024

8. Communication:  Transfers Approved by Town Manager Since Last Meeting
  a.  $1,900 Assessor  –  Just Appraised software implementation

b.  $3,600 Sewer Operating–  Increase two blanket POs for Polymer and lab filters
c.  $2,500 Revenue Collection  –  Purchase new currency counter/discriminator

9. Action: Transfers over $5,000



 

 

 

THIS BOARD OF FINANCE REGULAR MEETING WILL BE CONDUCTED IN PERSON IN COUNCIL 

CHAMBERS OF TOWN HALL AT 2155 MAIN STREET, GLASTONBURY, WITH AN OPTION FOR 

ATTENDANCE THROUGH ZOOM VIDEO CONFERENCING. 

 
Join the Meeting - The public may join the Zoom Video Conference as an Attendee (view and listen function 
only) as follows: 
 

Join by Zoom Meeting link: 
 

https://us06web.zoom.us/j/81924244802?pwd=yY7ZIBvfoxmMkfdFBzl2-
FXdeNsUhw.nDslhRDEC0C4CsD- 

 
Passcode:  935480 

 

Closed Captioning - For those who would like to utilize the closed captioning option through Zoom, you 
may do so by clicking on the “Show Captions” icon located at the bottom of the screen.  To disable this 
function, please click the icon at the bottom of the screen titled “Hide Captions”. 

 

 
Join by Phone: 

 
Dial:    +1 646 558 8656   
Webinar ID:  819 2424 4802 
Passcode:  935480 

 

 

Public Comment - May be submitted through a form at the following link no later than 2:00 p.m. one business 
day BEFORE the meeting is held for your comments to be included in the public comment session of the 
meeting. Be sure to select Board of Finance in question 4 of the form: 
www.glastonbury-ct.gov/publiccomment  
 
There is also the opportunity to give Public Comment as part of the virtual meeting if joining through the Zoom 
Meeting Link. 
 
 
Watch the Meeting - This meeting will be broadcast in real-time through Public Access Television on Channel 
16, or live streamed on the town website. Click here to view by live streaming. 
 
If you are unable to join/participate in the meeting at the time it is held, the meeting will be available on 
the Video On Demand page of the town website within one week of the meeting date.* 

*The Video On Demand page is accessible through any web browser EXCLUDING Internet Explorer. 
Please use Chrome, Edge, Firefox, Safari or any other web browser excluding IE to access meeting 
video content. 

 

 

https://us06web.zoom.us/j/81924244802?pwd=yY7ZIBvfoxmMkfdFBzl2-FXdeNsUhw.nDslhRDEC0C4CsD-
https://us06web.zoom.us/j/81924244802?pwd=yY7ZIBvfoxmMkfdFBzl2-FXdeNsUhw.nDslhRDEC0C4CsD-
http://www.glastonbury-ct.gov/publiccomment
https://www.glastonburyct.gov/our-community/about-us/pr-communications/tv-channel-public-broadcasting/public-broadcast-streaming-video
https://www.glastonbury-ct.gov/?navid=1573
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Town of Glastonbury

Meeting�Materials�- March�2024

This report is intended for the exclusive use of clients or prospective clients (the “recipient”) of Fiducient Advisors and the information contained herein is confidential and the dissemination or
distribution to any other person without the prior approval of Fiducient Advisors is strictly prohibited. Information has been obtained from sources believed to be reliable, though not independently

verified. Any forecasts are hypothetical and represent future expectations and not actual return volatilities and correlations will differ from forecasts. This report does not represent a specific
investment recommendation. The opinions and analysis expressed herein are based on Fiducient Advisor research and professional experience and are expressed as of the date of this report.

Please consult with your advisor, attorney and accountant, as appropriate, regarding specific advice. Past performance does not indicate future performance and there is risk of loss.
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Asset Class Performance

www.FiducientAdvisors.com

Fixed Income (February)
- Fixed income volatility continued in February as
markets repriced expectations for the timing of Fed
rate cuts in 2024, going from five expected cuts to
three. Interest rates moved higher as a result and
the Bloomberg Agg declined during the month.

+ High yield corporate bonds edged out a modest
positive return on the back of tightening credit
spreads.

- Rising interest rates outside of the U.S. were a
headwind for non-U.S. debt, as was a stronger U.S.
U.S. dollar.

Equity (February)
+ U.S. markets were positive in February. Small cap
modestly outpaced large cap due to a surge in the
biotech industry.

+ International developed markets, while positive,
trailed the U.S. and emerging regions. Underlying
country results were mixed with mainland Europe
outperforming the United Kingdom.

+ A sharp rebound in China (+8.4%) buoyed
Emerging Markets. Government policy action to help
stabilize the property market and a focus on
deleveraging helped boost investor confidence.

Real Asset / Alternatives (February)
+ REITs were positive during the month.
Despite the rising rate environment, the
segment benefited from its equity beta.

- Commodity markets were broadly negative
in February, with weakness across various
underlying sub-components.

- Real Assets were negatively impacted by
falling commodity prices, rising interest rates
and mixed property performance.

See disclosures for list of indices representing each asset class. Past performance does not indicate future performance and there is a possibility of a loss. 
Indices cannot be invested in directly.
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Fixed Income Market Update

www.FiducientAdvisors.com

U.S. Treasury Yield Curve
Interest 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.

Index Performance Attribution (February 2024)
Corporate spread areas outperformed similar duration Treasuries in 
the period. A resilient economic backdrop and strong consumer has 
provided support for non-government sectors. Currency return had a 
negative impact on non-U.S. debt in February.

Credit 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 10-year averages and, in our view, are “priced nearly for perfection”. 

See disclosures for list of indices representing each asset class. Past performance does not indicate future performance and there is a possibility of a loss. 
Indices cannot be invested in directly.
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Equity Market Update

www.FiducientAdvisors.com

Market Capitalization & Style Performance (February 2024)
Equity markets were positive around the globe in February. Broadly, growth 
outperformed value in most regions. Market capitalization was mixed with 
small cap outperforming large cap within the U.S., while large cap 
outperformed small in international markets. 

U.S. Equities – Returns by Sector (February 2024)
Positive economic data helped fuel the “risk-on” sentiment in February and 
the S&P 500 closed the month at a record high. Concentration persists at 
the top of the index and NVIDIA (+28.6%) was a large contributor to 
performance following a favorable earnings report. REITs and utilities, 
which have historically been more sensitive to interest rates, lagged. 

See disclosures for list of indices representing each asset class. Past performance does not indicate future performance and there is a possibility of a loss. 
Indices cannot be invested in directly.
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Real Asset Market Update

www.FiducientAdvisors.com

Commodity Performance (February 2024)
Commodity markets fell during February, with all subcomponents in negative 
territory. Energy saw essentially flat oil prices, while natural gas prices fell 
over 15% during the month. Agriculture was particularly impacted by 
negative pressure in the wheat and soybean markets.

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

See disclosures for list of indices representing each asset class. Past performance does not indicate future performance and there is a possibility of a loss. 
Indices cannot be invested in directly.
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Financial Markets Performance

www.FiducientAdvisors.com
See disclosures for list of indices representing each asset class. Past performance does not indicate future performance and there is a possibility of a loss. 
Indices cannot be invested in directly.

Global Fixed Income Markets MTD YTD 1YR 3YR 5YR 7YR 10YR 15YR
Bloomberg 1-3-Month T-Bill 0.4% 0.9% 5.3% 2.5% 2.0% 1.8% 1.3% 0.9%
Bloomberg U.S. TIPS -1.1% -0.9% 2.5% -0.9% 2.7% 2.2% 2.1% 3.4%
Bloomberg Municipal Bond (5 Year) 0.1% -0.3% 4.0% -0.1% 1.4% 1.6% 1.7% 2.5%
Bloomberg High Yield Municipal Bond 0.8% 0.3% 8.3% 0.5% 3.3% 4.0% 4.5% 6.7%
Bloomberg U.S. Aggregate -1.4% -1.7% 3.3% -3.2% 0.6% 0.9% 1.4% 2.6%
Bloomberg U.S. Corporate High Yield 0.3% 0.3% 11.0% 1.8% 4.2% 4.2% 4.3% 9.0%
Bloomberg Global Aggregate ex-U.S. Hedged -0.2% -0.3% 7.1% -0.6% 1.2% 1.8% 2.6% 3.2%
Bloomberg Global Aggregate ex-U.S. Unhedged -1.2% -3.5% 2.7% -7.4% -2.4% -0.8% -1.4% 1.0%
Bloomberg U.S. Long Gov / Credit -2.4% -3.9% 1.6% -7.7% 0.0% 0.7% 2.2% 4.6%
Global Equity Markets MTD YTD 1YR 3YR 5YR 7YR 10YR 15YR
S&P 500 5.3% 7.1% 30.5% 11.9% 14.8% 13.6% 12.7% 16.0%
Dow Jones Industrial Average 2.5% 3.8% 22.0% 10.2% 10.9% 11.8% 11.6% 14.8%
NASDAQ Composite 6.2% 7.3% 41.6% 7.7% 17.4% 16.7% 15.2% 19.0%
Russell 3000 5.4% 6.6% 28.6% 9.9% 13.9% 12.9% 12.0% 15.8%
Russell 1000 5.4% 6.9% 29.8% 10.7% 14.4% 13.3% 12.4% 16.0%
Russell 1000 Growth 6.8% 9.5% 45.9% 12.5% 18.8% 18.0% 15.7% 18.4%
Russell 1000 Value 3.7% 3.8% 14.0% 8.4% 9.4% 8.2% 8.7% 13.4%
Russell Mid Cap 5.6% 4.1% 15.5% 5.5% 10.3% 9.9% 9.5% 15.3%
Russell Mid Cap Growth 7.5% 6.9% 25.0% 3.1% 11.6% 12.6% 10.9% 16.2%
Russell Mid Cap Value 4.8% 2.9% 10.9% 6.8% 8.9% 7.5% 8.2% 14.5%
Russell 2000 5.7% 1.5% 10.0% -0.9% 6.9% 7.2% 7.1% 13.3%
Russell 2000 Growth 8.1% 4.7% 14.2% -4.6% 6.5% 8.2% 7.3% 13.8%
Russell 2000 Value 3.3% -1.4% 5.6% 2.5% 6.6% 5.8% 6.5% 12.4%
MSCI ACWI 4.3% 4.9% 23.1% 6.8% 10.5% 9.9% 8.4% 12.0%
MSCI ACWI ex. U.S. 2.5% 1.5% 12.5% 1.3% 5.4% 5.8% 4.0% 8.2%
MSCI EAFE 1.8% 2.4% 14.4% 4.4% 6.8% 6.6% 4.4% 8.6%
MSCI EAFE Growth 3.4% 4.6% 16.6% 2.4% 7.7% 7.8% 5.5% 9.3%
MSCI EAFE Value 0.2% 0.1% 12.1% 6.2% 5.4% 5.1% 3.0% 7.7%
MSCI EAFE Small Cap 0.4% -1.3% 6.3% -1.9% 4.2% 4.9% 4.3% 10.3%
MSCI Emerging Markets 4.8% -0.1% 8.7% -6.3% 1.9% 3.7% 3.0% 7.4%
Alternatives MTD YTD 1YR 3YR 5YR 7YR 10YR 15YR
Consumer Price Index* 0.3% 0.3% 3.1% 5.7% 4.2% 3.5% 2.8% 2.6%
FTSE NAREIT Equity REITs 2.0% -2.2% 5.6% 5.0% 4.4% 4.4% 6.4% 13.5%
S&P Real Assets -0.5% -2.6% 4.0% 2.4% 3.8% 4.0% 3.3% 7.4%
FTSE EPRA NAREIT Developed -0.5% -4.5% 1.5% -0.4% 0.7% 2.3% 3.6% 10.2%
FTSE EPRA NAREIT Developed ex U.S. -4.4% -7.9% -3.9% -6.8% -3.2% 0.1% 0.8% 7.3%
Bloomberg Commodity Total Return -1.5% -1.1% -3.9% 7.1% 5.7% 3.4% -1.8% 0.4%
HFRI Fund of Funds Composite* 0.8% 0.8% 5.0% 2.7% 4.8% 4.1% 3.4% 3.8%
HFRI Asset Weighted Composite* 1.9% 1.9% 5.5% 4.7% 4.4% 4.1% 3.7% 5.2%
Alerian MLP 4.3% 9.0% 30.9% 30.4% 11.2% 5.9% 2.7% 10.3%
Sources: Morningstar, FactSet. As of February 29, 2024. *Consumer Price Index and HFRI indexes as of January 31, 2024.

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

All returns are in U.S. dollar terms
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Historical Performance

Portfolio (01/2003) Portfolio Benchmark (01/2003)
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Summary of Cash Flows
1

Month QTD YTD Fiscal
YTD

1
Year

Glastonbury Retirement Income Plan

   Beginning Market Value 205,258,998 206,880,576 206,880,576 192,583,975 187,860,280
   Net Contributions -1,025,409 -2,096,463 -2,096,463 3,067,501 -883,808
   Gain/Loss 5,315,339 4,764,815 4,764,815 13,897,453 22,572,456
   Ending Market Value 209,548,928 209,548,928 209,548,928 209,548,928 209,548,928

Current Benchmark Composition
From Date To Date
01/2023 Present 0.50% 90 Day U.S. Treasury Bill, 32.50% Blmbg. U.S.

Aggregate, 28.00% S&P 500, 4.00% S&P MidCap 400 Index,
8.00% Russell 2000 Index, 16.00% MSCI AC World ex USA
(Net), 6.00% NCREIF Fund Index - ODCE (net), 5.00%
Glatonbury Real Assets Benchmark

Portfolio Allocation

Short Term Liquidity Fixed Income Domestic Equity

International Equity Real Estate Real Assets

Short Term Liquidity
1.3%

Fixed Income
27.9%

Real Assets
4.9%

Real Estate
5.3%

International Equity
16.5%

Domestic Equity
44.0%

Actual vs. Target Allocations

Target Actual Differences

0.0% 20.0% 40.0% 60.0%-20.0 %

Real Assets
$10,299,609

Real Estate
$11,192,077

International Equity
$34,488,084

Domestic Equity
$92,246,227

Fixed Income
$58,504,013

Short Term Liquidity
$2,818,919

5.0%

6.0%

16.0%

40.0%

32.5%

0.5%

4.9%

5.3%

16.5%

44.0%

27.9%

1.3%

-0.1 %

-0.7 %

0.5%

4.0%

-4.6 %

0.8%

Portfolio Dashboard
Glastonbury Retirement Income Plan As of February 29, 2024

Client portfolio performance is presented net of underlying investment manager fees but gross of Fiducient Advisors' fees.
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Asset
Allocation

($)

Asset
Allocation

(%)

Target
Allocation

(%)
Differences

(%)

Glastonbury Retirement Income Plan 209,548,928 100.0 100.0 0.0
     Short Term Liquidity 2,818,919 1.3 0.5 0.8
       All Spring Government Money Market 2,818,919 1.3 0.5 0.8
     Fixed Income 58,504,013 27.9 32.5 -4.6
       BlackRock Total Return Fund K 25,305,217 12.1 13.8 -1.7
       Dodge & Cox Income 24,741,527 11.8 13.8 -1.9
       BlackRock Strategic Income Opportunities Fund K 8,457,269 4.0 5.0 -1.0
     Domestic Equity 92,246,227 44.0 40.0 4.0
       Vanguard Institutional Index Fund Instl 65,343,400 31.2 28.0 3.2
       SPDR Portfolio S&P 400 Mid Cap ETF 7,777,038 3.7 4.0 -0.3
       Earnest Partners SMID Cap Value CIT 15,412,694 7.4 6.0 1.4
       SPDR Portfolio S&P 600 Small Cap ETF 3,713,094 1.8 2.0 -0.2
     International Equity 34,488,084 16.5 16.0 0.5
       Causeway International Value Instl 11,327,937 5.4 5.5 -0.1
       Vanguard International Growth Adm 11,143,177 5.3 5.5 -0.2
       Cape Ann Global Developing Markets 7,350,358 3.5 3.0 0.5
       GQG Partners Emerging Markets Equity R6 4,666,612 2.2 2.0 0.2
     Real Estate 11,192,077 5.3 6.0 -0.7
       Barings Core Property Fund LP 11,192,077 5.3 6.0 -0.7
     Real Assets 10,299,609 4.9 5.0 -0.1
       DWS RREEF Real Assets Fund Instl 10,299,609 4.9 5.0 -0.1

Asset Allocation
Glastonbury Retirement Income Plan As of February 29, 2024

Investments with a zero balance were held in the portfolio during the reporting period and will be removed once they no longer impact portfolio performance. Asset Allocation weightings may not add up to
100% due to rounding.
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Allocation
Market
Value

($)
%

Performance(%)

1
Month QTD YTD Fiscal

YTD
1

Year
3

Years
5

Years
10

Years
Aug-2011

To
Feb-2024

Since
Inception

Inception
Date

Glastonbury Retirement Income Plan 209,548,928 100.0 2.6 2.3 2.3 7.2 12.2 2.3 7.0 5.9 6.6 6.6 01/2003
   Blended Benchmark 2.1 1.8 1.8 7.0 11.8 3.3 7.0 5.9 6.4 6.9

All Spring Government Money Market 2,818,919 1.3 0.4 0.8 0.8 3.6 5.2 2.3 1.8 1.2 1.0 1.0 08/2011
   90 Day U.S. Treasury Bill 0.4 0.8 0.8 3.6 5.2 2.4 2.0 1.3 1.1 1.1

Fixed Income 58,504,013 27.9 -1.2 -1.2 -1.2 2.3 4.0 -3.8 -0.4 1.0 1.7 2.4 01/2010
   Fixed Income Benchmark -1.4 -1.7 -1.7 1.6 3.3 -3.5 0.3 1.1 1.3 2.2

BlackRock Total Return Fund K 25,305,217 12.1 -1.3 -1.4 -1.4 1.5 3.3 -3.3 1.1 1.9 2.6 1.4 06/2015
   Blmbg. U.S. Aggregate -1.4 -1.7 -1.7 1.6 3.3 -3.2 0.6 1.4 1.7 1.1

   IM U.S. Broad Market Core+ Fixed Income (MF) Median -1.3 -1.3 -1.3 2.4 3.8 -3.1 0.9 1.6 2.0 1.3

   BlackRock Total Return Fund K Rank 59 59 59 83 70 59 45 26 20 38

Dodge & Cox Income 24,741,527 11.8 -1.3 -1.3 -1.3 2.9 4.9 -1.6 2.0 2.4 2.8 -1.3 02/2024
   Blmbg. U.S. Aggregate -1.4 -1.7 -1.7 1.6 3.3 -3.2 0.6 1.4 1.7 -1.4

   IM U.S. Broad Market Core Fixed Income (MF) Median -1.4 -1.4 -1.4 1.9 3.4 -3.2 0.7 1.4 1.8 -1.4

   Dodge & Cox Income Rank 33 39 39 18 7 5 2 1 2 33

BlackRock Strategic Income Opportunities Fund K 8,457,269 4.0 -0.4 -0.1 -0.1 5.1 6.3 0.6 3.1 2.7 3.0 6.2 01/2023
   Blmbg. U.S. Aggregate -1.4 -1.7 -1.7 1.6 3.3 -3.2 0.6 1.4 1.7 3.2

   IM Alternative Credit Focus (MF) Median 0.0 0.5 0.5 4.8 6.3 0.2 2.1 1.8 1.9 6.6

   BlackRock Strategic Income Opportunities Fund K Rank 79 80 80 44 51 44 31 17 1 54

Domestic Equity 92,246,227 44.0 5.0 5.7 5.7 14.2 24.3 7.4 13.2 11.3 12.7 13.0 01/2010
   Domestic Equity Hybrid 5.5 5.7 5.7 14.2 24.5 8.9 13.3 11.7 13.0 13.1

Vanguard Institutional Index Fund Instl 65,343,400 31.2 5.3 7.1 7.1 15.7 30.4 11.9 14.7 12.7 13.7 13.7 08/2011
   S&P 500 5.3 7.1 7.1 15.7 30.5 11.9 14.8 12.7 13.7 13.7

   IM U.S. Large Cap Core Equity (MF) Median 5.3 7.1 7.1 15.9 29.3 10.6 13.8 11.6 12.6 12.6

   Vanguard Institutional Index Fund Instl Rank 51 50 50 55 38 27 25 14 16 16

SPDR Portfolio S&P 400 Mid Cap ETF 7,777,038 3.7 5.9 4.1 4.1 11.3 13.0 6.6 10.1 8.6 10.7 17.9 01/2023
   S&P MidCap 400 Index 5.9 4.1 4.1 11.4 13.0 6.7 10.4 9.4 11.0 18.0

   IM U.S. Mid Cap Core Equity (MF) Median 5.0 4.1 4.1 11.2 13.9 7.5 9.8 7.6 9.7 16.5

   SPDR Portfolio S&P 400 Mid Cap ETF Rank 24 51 51 49 56 67 42 27 23 37

Manager Performance
Glastonbury Retirement Income Plan As of February 29, 2024

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. Inception dates for asset class composites
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.
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Manager Performance
Glastonbury Retirement Income Plan As of February 29, 2024

Allocation
Market
Value

($)
%

Performance(%)

1
Month QTD YTD Fiscal

YTD
1

Year
3

Years
5

Years
10

Years
Aug-2011

To
Feb-2024

Since
Inception

Inception
Date

Earnest Partners SMID Cap Value CIT 15,412,694 7.4 3.9 2.2 2.2 11.0 10.2 7.3 - - - 17.2 10/2020
   Russell 2500 Value Index 4.0 1.1 1.1 10.8 9.7 5.4 8.0 7.3 9.4 16.3

   IM U.S. SMID Cap Value Equity (MF) Median 3.4 2.0 2.0 12.4 8.2 8.2 9.1 7.8 9.6 20.5

   Earnest Partners SMID Cap Value CIT Rank 42 41 41 64 24 60 - - - 55

SPDR Portfolio S&P 600 Small Cap ETF 3,713,094 1.8 3.3 -0.8 -0.8 8.6 6.5 2.3 7.9 8.8 - 12.9 01/2023
   S&P SmallCap 600 Index 3.3 -0.8 -0.8 8.6 6.5 2.3 7.7 8.5 10.8 12.9

   IM U.S. Small Cap Core Equity (MF) Median 4.2 1.4 1.4 9.4 8.6 3.8 7.9 7.2 9.2 14.8

   SPDR Portfolio S&P 600 Small Cap ETF Rank 72 80 80 58 67 63 50 10 - 65

International Equity 34,488,084 16.5 4.2 1.8 1.8 7.5 16.5 0.8 8.0 5.7 5.8 5.9 01/2010
   MSCI AC World ex USA (Net) 2.5 1.5 1.5 7.2 12.5 1.3 5.4 4.0 4.2 4.7

Causeway International Value Instl 11,327,937 5.4 1.5 -1.0 -1.0 5.1 14.3 7.3 7.7 4.2 5.7 5.5 04/2018
   MSCI EAFE Value Index (Net) 0.2 0.1 0.1 9.0 12.1 6.3 5.4 3.0 4.2 3.5

   IM International Large Cap Value Equity (MF) Median 2.1 1.4 1.4 6.6 11.0 5.0 5.9 3.3 4.4 3.7

   Causeway International Value Instl Rank 71 94 94 73 26 13 19 12 5 8

Vanguard International Growth Adm 11,143,177 5.3 6.3 3.6 3.6 4.8 11.5 -7.2 8.7 7.5 7.7 7.7 08/2011
   MSCI AC World ex USA Growth (Net) 3.8 3.0 3.0 6.1 13.2 -1.8 6.0 4.8 4.8 4.8

   IM International Large Cap Growth Equity (MF) Median 3.8 3.6 3.6 6.7 13.8 1.3 7.0 4.7 5.3 5.3

   Vanguard International Growth Adm Rank 12 50 50 74 73 99 22 5 8 8

Cape Ann Global Developing Markets 7,350,358 3.5 5.3 -0.2 -0.2 6.9 15.4 0.2 4.0 - - 5.3 12/2018
   MSCI Emerging Markets Value (Net) 4.0 0.3 0.3 7.5 12.9 -1.1 1.9 2.5 0.7 2.8

   IM Emerging Markets Equity (MF) Median 4.5 0.7 0.7 4.5 9.1 -6.7 2.4 2.7 1.6 3.4

   Cape Ann Global Developing Markets Rank 21 69 69 30 19 14 27 - - 24

GQG Partners Emerging Markets Equity R6 4,666,612 2.2 4.4 7.8 7.8 22.0 37.8 1.7 10.2 - - 32.5 01/2023
   MSCI Emerging Markets Growth (Net) 5.5 -0.5 -0.5 2.0 4.9 -11.0 1.8 3.5 2.3 4.6

   IM Emerging Markets Equity (MF) Median 4.5 0.7 0.7 4.5 9.1 -6.7 2.4 2.7 1.6 9.9

   GQG Partners Emerging Markets Equity R6 Rank 55 1 1 1 1 10 2 - - 2

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. Inception dates for asset class composites
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.
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Manager Performance
Glastonbury Retirement Income Plan As of February 29, 2024

Allocation
Market
Value

($)
%

Performance(%)

1
Month QTD YTD Fiscal

YTD
1

Year
3

Years
5

Years
10

Years
Aug-2011

To
Feb-2024

Since
Inception

Inception
Date

Real Estate 11,192,077 5.3 0.0 0.0 0.0 -14.7 -21.6 -1.6 0.1 4.3 4.4 5.8 01/2010
   NCREIF Fund Index - ODCE (net) 0.0 0.0 0.0 -7.0 -12.7 4.0 3.3 6.3 7.3 8.1

Barings Core Property Fund LP 11,192,077 5.3 0.0 0.0 0.0 -14.7 -21.6 -1.6 0.1 4.3 - 4.9 07/2012
   NCREIF Fund Index - ODCE (net) 0.0 0.0 0.0 -7.0 -12.7 4.0 3.3 6.3 7.3 6.9

Real Assets 10,299,609 4.9 0.9 -1.8 -1.8 2.4 1.3 3.2 4.6 -0.5 - 0.3 10/2011
   Glatonbury Real Assets Benchmark -0.6 -3.5 -3.5 1.3 -0.2 3.7 4.7 0.4 - 1.2

DWS RREEF Real Assets Fund Instl 10,299,609 4.9 0.9 -1.8 -1.8 2.4 1.3 3.1 5.4 4.1 3.8 0.7 01/2023
   DWS Real Assets Benchmark -0.6 -3.5 -3.5 1.3 -0.2 3.4 3.7 3.1 3.5 0.5

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. Inception dates for asset class composites
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.
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Historical Performance

Portfolio (12/2015) Portfolio Benchmark (12/2015)
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Summary of Cash Flows
1

Month QTD YTD Fiscal
YTD

1
Year

Glastonbury New Hires Plan

   Beginning Market Value 3,069,538 3,045,698 3,045,698 2,304,270 2,168,755
   Net Contributions 27,029 54,452 54,452 647,054 682,366
   Gain/Loss 56,875 53,293 53,293 202,120 302,322
   Ending Market Value 3,153,443 3,153,443 3,153,443 3,153,443 3,153,443

Current Benchmark Composition
From Date To Date
12/2023 Present 47.50% Blmbg. U.S. Aggregate, 31.50% CRSP US Total Market

Spliced Index, 21.00% FTSE Global All Cap ex US Spliced
Index

Portfolio Allocation

Short Term Liquidity Fixed Income

Domestic Equity International Equity

Short Term Liquidity
1.2%

Fixed Income
40.1%

International Equity
23.6%

Domestic Equity
35.1%

Actual vs. Target Allocations

Target Actual Differences

0.0% 15.0% 30.0% 45.0% 60.0%-15.0 %

International Equity
$744,115

Domestic Equity
$1,105,645

Fixed Income
$1,265,055

Short Term Liquidity
$38,628

24.0%

34.8%

41.3%

0.0%

23.6%

35.1%

40.1%

1.2%

-0.4 %

0.3%

-1.1 %

1.2%

Portfolio Dashboard
Glastonbury New Hires Plan As of February 29, 2024

Client portfolio performance is presented net of underlying investment manager fees but gross of Fiducient Advisors' fees.
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Asset
Allocation

($)

Asset
Allocation

(%)

Target
Allocation

(%)
Differences

(%)

Glastonbury New Hires Plan 3,153,443 100.0 100.0 0.0
     Short Term Liquidity 38,628 1.2 0.0 1.2
       All Spring Government Money Market 38,628 1.2 0.0 1.2
     Fixed Income 1,265,055 40.1 41.3 -1.1
       Vanguard Total Bond Market Index Adm 1,265,055 40.1 41.3 -1.1
     Domestic Equity 1,105,645 35.1 34.8 0.3
       Vanguard Total Stock Market Index Adm 1,105,645 35.1 34.8 0.3
     International Equity 744,115 23.6 24.0 -0.4
       Vanguard Total International Stock Index Adm 744,115 23.6 24.0 -0.4

Asset Allocation
Glastonbury New Hires Plan As of February 29, 2024
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Allocation
Market
Value

($)
%

Performance(%)

1
Month QTD YTD Fiscal

YTD
1

Year
3

Years
5

Years
10

Years
Since

Inception
Inception

Date

Glastonbury New Hires Plan 3,153,443 100.0 1.8 1.7 1.7 6.9 11.8 1.7 5.6 - 4.8 12/2015
   New Hires Blended Benchmark 1.5 1.5 1.5 6.9 11.7 1.2 4.9 - 5.0

Short Term Liquidity 38,628 1.2 0.4 0.8 0.8 3.5 5.1 2.4 1.9 - 1.5 12/2015
   90 Day U.S. Treasury Bill 0.4 0.8 0.8 3.6 5.2 2.4 2.0 1.3 1.6

All Spring Government Money Market 38,628 1.2 0.4 0.8 0.8 3.5 5.1 2.4 1.9 - 1.5 12/2015
   90 Day U.S. Treasury Bill 0.4 0.8 0.8 3.6 5.2 2.4 2.0 1.3 1.6

Fixed Income 1,265,055 40.1 -1.4 -1.6 -1.6 1.7 3.4 -3.1 0.6 - 1.2 12/2015
   Blmbg. U.S. Aggregate -1.4 -1.7 -1.7 1.6 3.3 -3.2 0.6 1.4 1.2

Vanguard Total Bond Market Index Adm 1,265,055 40.1 -1.4 -1.6 -1.6 1.7 3.4 -3.1 0.6 1.4 1.2 12/2015
   Vanguard Spliced Bloomberg U.S. Agg Flt Adj -1.4 -1.6 -1.6 1.7 3.5 -3.1 0.6 1.5 1.2

   IM U.S. Broad Market Core Fixed Income (MF) Median -1.4 -1.4 -1.4 1.9 3.4 -3.2 0.7 1.4 1.2
   Vanguard Total Bond Market Index Adm Rank 54 75 75 65 51 40 55 50 58

Domestic Equity 1,105,645 35.1 5.4 6.6 6.6 15.6 28.6 9.7 13.8 - 12.9 12/2015
   CRSP US Total Market Spliced Index 5.4 6.6 6.6 15.6 28.6 9.7 13.9 12.0 12.9

Vanguard Total Stock Market Index Adm 1,105,645 35.1 5.4 6.6 6.6 15.6 28.6 9.7 13.8 12.0 12.9 12/2015
   CRSP US Total Market Spliced Index 5.4 6.6 6.6 15.6 28.6 9.7 13.9 12.0 12.9
   IM U.S. Multi-Cap Core Equity (MF) Median 5.1 6.4 6.4 15.0 25.8 9.3 12.7 10.4 11.3
   Vanguard Total Stock Market Index Adm Rank 39 44 44 38 27 45 28 14 16

International Equity 744,115 23.6 3.1 1.2 1.2 6.8 12.5 1.4 5.7 - 6.0 12/2015
   FTSE Global All Cap ex US Spliced Index 2.3 1.2 1.2 7.4 12.4 1.5 5.8 4.3 6.1

Vanguard Total International Stock Index Adm 744,115 23.6 3.1 1.2 1.2 6.8 12.5 1.4 5.7 4.2 6.0 12/2015
   FTSE Global All Cap ex US Spliced Index 2.3 1.2 1.2 7.4 12.4 1.5 5.8 4.3 6.1

   IM International Large Cap Core Equity (MF) Median 2.9 2.4 2.4 7.0 13.5 3.6 6.7 3.8 5.6
   Vanguard Total International Stock Index Adm Rank 38 71 71 53 57 86 70 31 39

Manager Performance
Glastonbury New Hires Plan As of February 29, 2024

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. Inception dates for asset class composites
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.
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Asset�Allocation�Analysis
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Frontier Engineer® Analysis�-�Glastonbury�Pension

www.FiducientAdvisors.com

*The expected one in a hundred worst case calendar year return based on normally distributed capital market assumptions. Greater losses are possible (1% expected likelihood).
**The expected one in a hundred worst case calendar year return based on non-normally distributed capital market assumptions (factoring in skewness & kurtosis). Greater losses are possible (1% expected 
likelihood). 
Historical Returns and Risk Metrics for each Mix represent back-tested calculations developed with the benefit of hindsight. Return calculations use an asset-weighted methodology based on the target asset 
allocation of each mix and the total return of index proxies used to represent each asset class and are net of fees. Historical returns are hypothetical and do not represent returns earned by a client. It is not 
possible to invest in an index. Please see the Frontier Engineer Hypothetical Performance Disclosures at the end of the presentation for additional information, including index proxies used to represent each 
asset class. Please ask for a copy of Fiducient Advisors' white paper titled 10-Year Capital Market Forecasts. Past performance does not indicate future performance and it is possible to lose money when 
investing. Please refer to the Capital Markets Assumptions Slide for the hypothetical alpha and hypothetical fee inputs used in the calculation methodology. 
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Glastonbury Pension (A) 33% 56% 11% 0% 0.5% 27.5% 5.0% 28.0% 7.0% 5.0% 11.0% 5.0% 6.0% 5.0% 8.0% 7.5% 11.9% -19% -25% 8.9% 9.9%
Mix 1 38% 53% 8% 0% 1% 29% 8% 22% 7% 4% 14% 6% 4% 5% 8.1% 7.7% 11.5% -18% -24% 8.5% 9.4%
Mix 2 43% 49% 8% 0% 1% 34% 8% 20% 6% 4% 13% 6% 4% 5% 8.0% 7.6% 10.8% -17% -22% 8.3% 8.8%
Observation Mix (B) 40% 52% 8% 0% 1% 31% 9% 21% 6% 4% 13% 6% 4% 5% 8.0% 7.6% 11.2% -18% -24% 8.4% 9.2%
EMPTY 3.71 3.71 3.71 3.71 3.71 3.71 3.71 3.71 3.71 3.71 0%

3 1% 34% 9% 37% 11% 7% 23% 11% 6% 6%Error Alert: You trimmed too much from the following asset class(es) creating a negative allocation percentage(s).  Please run again with a smaller negative number. 
2018 - - - - - - - - - - 8.0% 12.0%

3/31/2018 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 7.0% 10.0%
2/29/2024 Exclude ST Bonds: 0.0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 11.0% 29.0%

Include ST Bonds: 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0.0% 0.0%
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3.11.2024

Past (1/88-2/24)
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Asset Allocation Forecasts
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Probability Distribution�-�Glastonbury�Pension�Current�Mix

www.FiducientAdvisors.com

This analysis assumes a normal distribution for calculating the probabilities of achieving a particular return over a particular timeframe. A normal distribution assumes 68% of the distribution is contained in one standard 
deviation away from the mean in either direction, 95% is contained in two standard deviations, and 99.7% is contained in three standard deviations. Please see Frontier Engineer Hypothetical Performance Disclosures 
at the end of the presentation for additional information, including index proxies used to represent each asset class.
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Probability Distribution�-�Observation�Mix�(60/40)

www.FiducientAdvisors.com

This analysis assumes a normal distribution for calculating the probabilities of achieving a particular return over a particular timeframe. A normal distribution assumes 68% of the distribution is contained in one standard 
deviation away from the mean in either direction, 95% is contained in two standard deviations, and 99.7% is contained in three standard deviations. Please see Frontier Engineer Hypothetical Performance Disclosures 
at the end of the presentation for additional information, including index proxies used to represent each asset class.
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Frontier Engineer® Analysis�-�New�Hires�Plan

www.FiducientAdvisors.com

*The expected one in a hundred worst case calendar year return based on normally distributed capital market assumptions. Greater losses are possible (1% expected likelihood).
**The expected one in a hundred worst case calendar year return based on non-normally distributed capital market assumptions (factoring in skewness & kurtosis). Greater losses are possible (1% expected
likelihood).
Historical Returns and Risk Metrics for each Mix represent back-tested calculations developed with the benefit of hindsight. Return calculations use an asset-weighted methodology based on the target asset
allocation of each mix and the total return of index proxies used to represent each asset class and are net of fees. Historical returns are hypothetical and do not represent returns earned by a client. It is not
possible to invest in an index. Please see the Frontier Engineer Hypothetical Performance Disclosures at the end of the presentation for additional information, including index proxies used to represent each
asset class. Please ask for a copy of Fiducient Advisors' white paper titled 10-Year Capital Market Forecasts. Past performance does not indicate future performance and it is possible to lose money when
investing. Please refer to the Capital Markets Assumptions Slide for the hypothetical alpha and hypothetical fee inputs used in the calculation methodology.
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Current Mix (A) 41% 59% 0% 0% 41.3% 23.3% 7.0% 4.5% 18.0% 6.0% 7.9% 7.6% 11.5% -19% -23% 8.4% 9.4%
Mix 1 46% 54% 0% 0% 0% 46% 22% 7% 4% 14% 6% 7.8% 7.5% 10.8% -17% -21% 8.3% 8.7%
Mix 2 51% 49% 0% 0% 0% 51% 20% 6% 4% 13% 6% 7.7% 7.4% 10.2% -16% -20% 8.1% 8.1%
Observation Mix (B) 35% 66% 0% 0% 0% 35% 26% 8% 5% 20% 7% 8.1% 7.7% 12.5% -21% -26% 8.7% 10.3%
Observation Mix (C) 40% 60% 0% 0% 0% 40% 25% 7% 5% 16% 7% 8.0% 7.6% 11.7% -19% -24% 8.5% 9.5%
EMPTY 3.71 3.71 3.71 3.71 3.71 3.71 3.71 3.71 0%

3 0% 51% 4% 41% 12% 8% 26% 12%Error Alert: You trimmed too much from the following asset class(es) creating a negative allocation percentage(s).  Please run again with a smaller negative number. 
2018 - - - - - - - - 8.0% 13.0%

3/31/2018 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 7.0% 10.0%
2/29/2024 Exclude ST Bonds: 0.0% 0% 0% 0% 0% 0% 0% 0% 11.0% 29.0%

Include ST Bonds: 0% 0% 0% 0% 0% 0% 0% 0% 0.0% 0.0%
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Probability Distribution�-�New�Hires�Current�Mix

www.FiducientAdvisors.com

This analysis assumes a normal distribution for calculating the probabilities of achieving a particular return over a particular timeframe. A normal distribution assumes 68% of the distribution is contained in one standard 
deviation away from the mean in either direction, 95% is contained in two standard deviations, and 99.7% is contained in three standard deviations. Please see Frontier Engineer Hypothetical Performance Disclosures 
at the end of the presentation for additional information, including index proxies used to represent each asset class.
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Probability Distribution-�New�Hires�Observation�Mix�(65/35)

www.FiducientAdvisors.com

This analysis assumes a normal distribution for calculating the probabilities of achieving a particular return over a particular timeframe. A normal distribution assumes 68% of the distribution is contained in one standard 
deviation away from the mean in either direction, 95% is contained in two standard deviations, and 99.7% is contained in three standard deviations. Please see the Frontier Engineer Hypothetical Performance 
Disclosures at the end of the presentation for additional information, including index proxies used to represent each asset class.
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Probability Distribution�-�New�Hires�Observation�Mix�(60/40)

www.FiducientAdvisors.com

This analysis assumes a normal distribution for calculating the probabilities of achieving a particular return over a particular timeframe. A normal distribution assumes 68% of the distribution is contained in one standard 
deviation away from the mean in either direction, 95% is contained in two standard deviations, and 99.7% is contained in three standard deviations. Please see Frontier Engineer Hypothetical Performance Disclosures 
at the end of the presentation for additional information, including index proxies used to represent each asset class.
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Historical Annualized Total Return

www.FiducientAdvisors.com

Historical Returns for each asset allocation mix represent back-tested return calculations developed with the benefit of hindsight. Return calculations use an asset-weighted methodology based on the target asset 
allocation of each mix and the total return of index proxies used to represent each asset class and are net of fees. Historical returns used are hypothetical and do not represent returns earned by a client. It is not possible 
to invest in an index. Please see the Frontier Engineer Hypothetical Performance Disclosures at the end of the presentation for additional information, including index proxies used to represent each asset class. For 
additional information on forecast methodologies, please ask for a copy of Fiducient Advisors' white paper titled 10-Year Capital Market Forecasts. Past performance does not indicate future performance and it is 
possible to lose money when investing. 

Annualized net returns as 
of 2/29/2024

F
ix

ed
 In

co
m

e

E
qu

ity

R
ea

l A
ss

et
s

A
lte

rn
at

iv
es

P
as

t 
3 

M
on

th
s 

(N
ot

 A
nn

ua
liz

ed
)

1-
Y

ea
r 

R
et

ur
n

3-
Y

ea
r 

R
et

ur
n

5-
Y

ea
r 

R
et

ur
n

7-
Y

ea
r 

R
et

ur
n

10
-Y

ea
r 

R
et

ur
n

15
-Y

ea
r 

R
et

ur
n

20
-Y

ea
r 

R
et

ur
n

25
-Y

ea
r 

R
et

ur
n

30
-Y

ea
r 

R
et

ur
n

36
.1

7-
Y

ea
r 

R
et

ur
n

Glastonbury Pension (A) 33% 56% 11% 0% 7.2% 14.0% 3.9% 7.4% 7.3% 6.9% 10.3% 7.3% 7.2% 8.0% 8.9%
Mix 1 38% 53% 8% 0% 6.6% 13.0% 3.1% 6.7% 6.7% 6.2% 9.4% 6.9% 6.9% 7.5% 8.5%
Mix 2 43% 49% 8% 0% 6.2% 12.2% 2.7% 6.3% 6.2% 5.9% 8.9% 6.6% 6.7% 7.3% 8.3%
Observation Mix (B) 40% 52% 8% 0% 6.4% 12.7% 3.0% 6.5% 6.5% 6.1% 9.2% 6.8% 6.8% 7.4% 8.4%

Cash 100% 1.4% 5.5% 2.5% 2.0% 1.9% 1.3% 0.9% 1.5% 1.8% 2.4% 3.0%
TIPS 100% 1.8% 2.5% -0.9% 2.7% 2.2% 2.1% 3.4% 3.4% 4.7% 4.8% 5.7%

US Bond 100% 2.1% 3.3% -3.2% 0.6% 0.9% 1.4% 2.6% 3.0% 3.8% 4.4% 5.4%
US Bonds - Dynamic 100% 2.6% 7.3% 0.9% 2.5% 2.6% 2.7% 4.3% 3.8% 4.1% 4.6% 5.6%

For. Dev. Bond 100% 1.6% 4.5% -5.7% -1.6% -0.2% 0.2% 1.5% 2.3% 3.0% 4.0% 4.6%
Global Bonds 100% 1.4% 3.1% -5.5% -1.0% 0.0% -0.1% 1.7% 2.2% 3.0% 3.8% 4.9%

HY Bond 100% 4.0% 11.0% 1.8% 4.2% 4.2% 4.3% 9.0% 6.5% 6.3% 6.6% 7.6%
EM Bond 100% 1.1% 9.3% -2.6% -0.1% 1.0% 0.0% 3.3% 4.5% 6.5% 7.0% 7.6%

Global Equity 100% 10.0% 23.8% 7.3% 11.0% 10.5% 8.9% 12.6% 8.2% 6.7% 7.8% 8.2%
US Equity (AC) 100% 12.2% 28.6% 9.9% 13.9% 12.9% 12.0% 15.8% 9.8% 8.0% 10.2% 11.0%
US Equity (LC) 100% 12.0% 30.5% 11.9% 14.8% 13.6% 12.7% 16.0% 9.9% 7.8% 10.4% 11.1%
US Equity (MC) 100% 12.1% 15.5% 5.5% 10.3% 9.9% 9.5% 15.3% 9.8% 9.6% 10.7% 11.7%
US Equity (SC) 100% 14.0% 10.0% -0.9% 6.9% 7.2% 7.1% 13.3% 7.9% 8.3% 8.5% 9.7%

Non-US Equity (ACWI) 100% 6.7% 13.1% 1.8% 5.9% 6.3% 4.4% 8.7% 6.0% 5.4% 5.5% 5.9%
Int'l Dev. Equity 100% 7.9% 15.0% 5.0% 7.3% 7.1% 4.9% 9.1% 6.0% 5.1% 5.5% 5.8%

EM Equity 100% 3.9% 9.2% -5.9% 2.3% 4.1% 3.4% 7.8% 6.8% 7.9% 4.8% 9.5%
Real Estate 100% 5.6% 4.3% 3.7% 4.5% 4.9% 6.8% 13.8% 7.8% 9.5% 9.2% 9.7%

Broad Real Assets 100% 1.8% 4.0% 2.4% 3.8% 4.0% 3.3% 7.4% 6.1% 8.4% 7.4% 6.5%
Marketable Alternatives 100% 5.4% 8.0% 2.5% 5.0% 4.3% 3.4% 4.0% 3.3% 4.5% 4.8% 7.0%

Private Equity 100% 0.0% -0.7% 4.5% 12.5% 13.2% 12.3% 13.6% 12.9% 12.7% 15.0% 14.5%
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Historical Volatility

www.FiducientAdvisors.com

Historical Risk Metrics for each Mix based on back-tested return calculations developed with the benefit of hindsight. Return calculations use an asset-weighted methodology based on the target asset allocation of each 
mix and the total return of index proxies used to represent each asset class and are net of fees. Historical returns used are hypothetical and do not represent returns earned by a client. It is not possible to invest in an 
index. . Please see the Frontier Engineer Hypothetical Performance Disclosures at the end of the presentation for additional information, including index proxies used to represent each asset class. For additional 
information on forecast methodologies, please ask for a copy of Fiducient Advisors' white paper titled 10-Year Capital Market Forecasts. Past performance does not indicate future performance and it is possible to lose 
money when investing.

Annualized standard 
deviation as of 2/29/2024
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Glastonbury Pension (A) 33% 56% 11% 0% 11.8% 13.0% 13.1% 11.8% 10.5% 10.6% 10.8% 10.6% 10.3% 9.9%
Mix 1 38% 53% 8% 0% 11.2% 12.2% 12.3% 11.0% 9.9% 10.0% 10.2% 10.0% 9.7% 9.4%
Mix 2 43% 49% 8% 0% 10.8% 11.7% 11.6% 10.4% 9.3% 9.3% 9.5% 9.3% 9.0% 8.8%
Observation Mix (B) 40% 52% 8% 0% 11.0% 12.0% 12.0% 10.8% 9.6% 9.7% 9.9% 9.7% 9.4% 9.2%

Cash 100% 0.1% 0.7% 0.6% 0.5% 0.5% 0.4% 0.5% 0.6% 0.6% 0.7%
TIPS 100% 5.7% 7.1% 6.2% 5.4% 5.0% 5.3% 5.8% 5.8% 5.5% 5.3%

US Bond 100% 7.7% 7.2% 6.2% 5.4% 4.8% 4.2% 4.1% 4.1% 4.1% 4.2%
US Bonds - Dynamic 100% 3.8% 4.5% 4.4% 3.8% 3.4% 3.4% 3.6% 3.5% 3.4% 3.5%

For. Dev. Bond 100% 8.0% 8.1% 7.1% 6.3% 5.9% 5.5% 5.4% 5.3% 5.3% 5.4%
Global Bonds 100% 8.8% 8.8% 7.5% 6.6% 6.2% 5.9% 6.0% 6.0% 5.8% 5.7%

HY Bond 100% 6.2% 8.4% 9.3% 8.2% 7.6% 8.2% 9.1% 9.1% 8.6% 8.5%
EM Bond 100% 10.0% 10.8% 11.5% 11.0% 11.2% 11.7% 11.9% 11.4% 13.1% 12.5%

Global Equity 100% 14.1% 16.6% 17.7% 16.2% 14.7% 15.4% 15.7% 15.8% 15.4% 15.2%
US Equity (AC) 100% 14.4% 17.8% 18.9% 17.3% 15.6% 15.4% 15.4% 15.8% 15.5% 15.0%
US Equity (LC) 100% 13.7% 17.7% 18.3% 16.8% 15.1% 14.9% 14.9% 15.4% 15.2% 14.7%
US Equity (MC) 100% 19.1% 19.4% 21.1% 19.3% 17.2% 17.2% 17.4% 17.5% 17.0% 16.5%
US Equity (SC) 100% 23.4% 21.3% 23.9% 22.0% 20.3% 20.0% 20.0% 20.4% 19.9% 19.3%

Non-US Equity (ACWI) 100% 15.0% 16.3% 17.5% 16.0% 15.0% 16.4% 17.0% 17.0% 16.5% 16.9%
Int'l Dev. Equity 100% 15.0% 16.8% 17.9% 16.2% 15.1% 16.4% 16.7% 16.7% 16.2% 16.8%

EM Equity 100% 16.3% 17.7% 19.0% 17.7% 17.2% 19.1% 20.8% 21.3% 21.8% 22.1%
Real Estate 100% 20.0% 21.6% 20.3% 18.5% 17.3% 19.1% 22.0% 20.4% 19.2% 18.1%

Broad Real Assets 100% 11.5% 12.7% 13.8% 12.2% 11.1% 11.1% 11.3% 10.7% 10.2% 9.4%
Marketable Alternatives 100% 3.9% 4.2% 6.0% 5.5% 5.0% 4.7% 5.3% 5.4% 5.6% 6.1%

Private Equity 100% 1.3% 5.8% 7.3% 6.3% 5.4% 4.7% 5.3% 8.0% 7.6% 7.0%
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Historical Annualized Total Return

www.FiducientAdvisors.com

Historical Returns for each asset allocation mix represent back-tested return calculations developed with the benefit of hindsight. Return calculations use an asset-weighted methodology based on the target asset 
allocation of each mix and the total return of index proxies used to represent each asset class and are net of fees. Historical returns used are hypothetical and do not represent returns earned by a client. It is not possible 
to invest in an index. Please see the Frontier Engineer Hypothetical Performance Disclosures at the end of the presentation for additional information, including index proxies used to represent each asset class. For 
additional information on forecast methodologies, please ask for a copy of Fiducient Advisors' white paper titled 10-Year Capital Market Forecasts. Past performance does not indicate future performance and it is 
possible to lose money when investing.

Annualized net returns as 
of 2/29/2024
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New�Hires (A) 41% 59% 0% 0% 6.8% 13.3% 2.7% 6.7% 6.6% 6.1% 9.1% 6.7% 6.5% 7.3% 8.4%
Mix 1 46% 54% 0% 0% 6.4% 12.5% 2.2% 6.2% 6.2% 5.8% 8.7% 6.5% 6.4% 7.2% 8.3%
Mix 2 51% 49% 0% 0% 6.1% 11.7% 1.8% 5.8% 5.8% 5.5% 8.2% 6.2% 6.3% 7.0% 8.1%
Observation Mix (B) 35% 66% 0% 0% 7.4% 14.5% 3.3% 7.3% 7.2% 6.6% 9.8% 7.1% 6.8% 7.6% 8.7%
Observation Mix (C) 40% 60% 0% 0% 6.9% 13.6% 2.8% 6.9% 6.8% 6.3% 9.3% 6.8% 6.7% 7.4% 8.5%

Cash 100% 1.4% 5.5% 2.5% 2.0% 1.9% 1.3% 0.9% 1.5% 1.8% 2.4% 3.0%
TIPS 100% 1.8% 2.5% -0.9% 2.7% 2.2% 2.1% 3.4% 3.4% 4.7% 4.8% 5.7%

US Bond 100% 2.1% 3.3% -3.2% 0.6% 0.9% 1.4% 2.6% 3.0% 3.8% 4.4% 5.4%
US Bonds - Dynamic 100% 2.6% 7.3% 0.9% 2.5% 2.6% 2.7% 4.3% 3.8% 4.1% 4.6% 5.6%

For. Dev. Bond 100% 1.6% 4.5% -5.7% -1.6% -0.2% 0.2% 1.5% 2.3% 3.0% 4.0% 4.6%
Global Bonds 100% 1.4% 3.1% -5.5% -1.0% 0.0% -0.1% 1.7% 2.2% 3.0% 3.8% 4.9%

HY Bond 100% 4.0% 11.0% 1.8% 4.2% 4.2% 4.3% 9.0% 6.5% 6.3% 6.6% 7.6%
EM Bond 100% 1.1% 9.3% -2.6% -0.1% 1.0% 0.0% 3.3% 4.5% 6.5% 7.0% 7.6%

Global Equity 100% 10.0% 23.8% 7.3% 11.0% 10.5% 8.9% 12.6% 8.2% 6.7% 7.8% 8.2%
US Equity (AC) 100% 12.2% 28.6% 9.9% 13.9% 12.9% 12.0% 15.8% 9.8% 8.0% 10.2% 11.0%
US Equity (LC) 100% 12.0% 30.5% 11.9% 14.8% 13.6% 12.7% 16.0% 9.9% 7.8% 10.4% 11.1%
US Equity (MC) 100% 12.1% 15.5% 5.5% 10.3% 9.9% 9.5% 15.3% 9.8% 9.6% 10.7% 11.7%
US Equity (SC) 100% 14.0% 10.0% -0.9% 6.9% 7.2% 7.1% 13.3% 7.9% 8.3% 8.5% 9.7%

Non-US Equity (ACWI) 100% 6.7% 13.1% 1.8% 5.9% 6.3% 4.4% 8.7% 6.0% 5.4% 5.5% 5.9%
Int'l Dev. Equity 100% 7.9% 15.0% 5.0% 7.3% 7.1% 4.9% 9.1% 6.0% 5.1% 5.5% 5.8%

EM Equity 100% 3.9% 9.2% -5.9% 2.3% 4.1% 3.4% 7.8% 6.8% 7.9% 4.8% 9.5%
Real Estate 100% 5.6% 4.3% 3.7% 4.5% 4.9% 6.8% 13.8% 7.8% 9.5% 9.2% 9.7%

Broad Real Assets 100% 1.8% 4.0% 2.4% 3.8% 4.0% 3.3% 7.4% 6.1% 8.4% 7.4% 6.5%
Marketable Alternatives 100% 5.4% 8.0% 2.5% 5.0% 4.3% 3.4% 4.0% 3.3% 4.5% 4.8% 7.0%

Private Equity 100% 0.0% -0.7% 4.5% 12.5% 13.2% 12.3% 13.6% 12.9% 12.7% 15.0% 14.5%

27



Historical Volatility

www.FiducientAdvisors.com

Historical Risk Metrics for each Mix based on back-tested return calculations developed with the benefit of hindsight. Return calculations use an asset-weighted methodology based on the target asset allocation of each 
mix and the total return of index proxies used to represent each asset class and are net of fees. Historical returns used are hypothetical and do not represent returns earned by a client. It is not possible to invest in an 
index. Please see the Frontier Engineer Hypothetical Performance Disclosures at the end of the presentation for additional information, including index proxies used to represent each asset class. For additional 
information on forecast methodologies, please ask for a copy of Fiducient Advisors' white paper titled 10-Year Capital Market Forecasts. Past performance does not indicate future performance and it is possible to lose 
money when investing.

Annualized standard 
deviation as of 2/29/2024
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New�Hires (A) 41% 59% 0% 0% 11.3% 12.2% 12.1% 10.9% 9.7% 9.7% 9.8% 9.8% 9.5% 9.4%
Mix 1 46% 54% 0% 0% 10.8% 11.7% 11.4% 10.2% 9.1% 9.0% 9.1% 9.0% 8.9% 8.7%
Mix 2 51% 49% 0% 0% 10.5% 11.2% 10.8% 9.6% 8.6% 8.4% 8.5% 8.4% 8.2% 8.1%
Observation Mix (B) 35% 66% 0% 0% 11.9% 13.0% 13.1% 11.8% 10.6% 10.6% 10.8% 10.8% 10.5% 10.3%
Observation Mix (C) 40% 60% 0% 0% 11.4% 12.4% 12.3% 11.0% 9.9% 9.9% 10.0% 10.0% 9.7% 9.5%

Cash 100% 0.1% 0.7% 0.6% 0.5% 0.5% 0.4% 0.5% 0.6% 0.6% 0.7%
TIPS 100% 5.7% 7.1% 6.2% 5.4% 5.0% 5.3% 5.8% 5.8% 5.5% 5.3%

US Bond 100% 7.7% 7.2% 6.2% 5.4% 4.8% 4.2% 4.1% 4.1% 4.1% 4.2%
US Bonds - Dynamic 100% 3.8% 4.5% 4.4% 3.8% 3.4% 3.4% 3.6% 3.5% 3.4% 3.5%

For. Dev. Bond 100% 8.0% 8.1% 7.1% 6.3% 5.9% 5.5% 5.4% 5.3% 5.3% 5.4%
Global Bonds 100% 8.8% 8.8% 7.5% 6.6% 6.2% 5.9% 6.0% 6.0% 5.8% 5.7%

HY Bond 100% 6.2% 8.4% 9.3% 8.2% 7.6% 8.2% 9.1% 9.1% 8.6% 8.5%
EM Bond 100% 10.0% 10.8% 11.5% 11.0% 11.2% 11.7% 11.9% 11.4% 13.1% 12.5%

Global Equity 100% 14.1% 16.6% 17.7% 16.2% 14.7% 15.4% 15.7% 15.8% 15.4% 15.2%
US Equity (AC) 100% 14.4% 17.8% 18.9% 17.3% 15.6% 15.4% 15.4% 15.8% 15.5% 15.0%
US Equity (LC) 100% 13.7% 17.7% 18.3% 16.8% 15.1% 14.9% 14.9% 15.4% 15.2% 14.7%
US Equity (MC) 100% 19.1% 19.4% 21.1% 19.3% 17.2% 17.2% 17.4% 17.5% 17.0% 16.5%
US Equity (SC) 100% 23.4% 21.3% 23.9% 22.0% 20.3% 20.0% 20.0% 20.4% 19.9% 19.3%

Non-US Equity (ACWI) 100% 15.0% 16.3% 17.5% 16.0% 15.0% 16.4% 17.0% 17.0% 16.5% 16.9%
Int'l Dev. Equity 100% 15.0% 16.8% 17.9% 16.2% 15.1% 16.4% 16.7% 16.7% 16.2% 16.8%

EM Equity 100% 16.3% 17.7% 19.0% 17.7% 17.2% 19.1% 20.8% 21.3% 21.8% 22.1%
Real Estate 100% 20.0% 21.6% 20.3% 18.5% 17.3% 19.1% 22.0% 20.4% 19.2% 18.1%

Broad Real Assets 100% 11.5% 12.7% 13.8% 12.2% 11.1% 11.1% 11.3% 10.7% 10.2% 9.4%
Marketable Alternatives 100% 3.9% 4.2% 6.0% 5.5% 5.0% 4.7% 5.3% 5.4% 5.6% 6.1%

Private Equity 100% 1.3% 5.8% 7.3% 6.3% 5.4% 4.7% 5.3% 8.0% 7.6% 7.0%
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For additional information on forecast methodologies, please speak with your advisor. Please see Index Proxy Summary slide at the end of this presentation for summary of indexes used to represent each asset 
class. Past performance does not indicate future performance. Past performance, actual or hypothetical, is no guarantee of future results and there is a possibility of a loss. Please see Frontier Engineer 
Hypothetical Performance Disclosures at the end of the presentation for additional information, including index proxies used to represent each asset class.

Return & Risk 
Assumptions 
(Forecasts)
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Cash 5.4% 5.4% 0.0% 0 0 Cash 1 0 0 0 0 0 0 0 0 0

US Bond 5.9% 5.7% 7.3% -0.50 1.68 US Bond 0 1.00 0.57 0.22 0.22 0.13 0.19 0.11 0.23 0.38

US Bonds - Dynamic 6.7% 6.5% 6.4% -0.96 6.34 US Bonds - Dynamic 0 0.57 1.00 0.61 0.66 0.59 0.56 0.57 0.61 0.75

US Equity (LC) 7.9% 6.5% 16.6% -0.55 0.79 US Equity (LC) 0 0.22 0.61 1.00 0.94 0.84 0.70 0.66 0.61 0.64

US Equity (MC) 8.1% 6.4% 18.4% -0.67 2.02 US Equity (MC) 0 0.22 0.66 0.94 1.00 0.94 0.69 0.69 0.68 0.71

US Equity (SC) 8.3% 6.0% 21.3% -0.44 1.10 US Equity (SC) 0 0.13 0.59 0.84 0.94 1.00 0.63 0.66 0.66 0.64

Int'l Dev. Equity 10.6% 8.2% 21.7% -0.52 1.25 Int'l Dev. Equity 0 0.19 0.56 0.70 0.69 0.63 1.00 0.71 0.52 0.61

EM Equity 14.2% 10.1% 28.4% -0.61 1.96 EM Equity 0 0.11 0.57 0.66 0.69 0.66 0.71 1.00 0.46 0.59

Real Estate 8.8% 7.0% 18.8% -0.70 6.53 Real Estate 0 0.23 0.61 0.61 0.68 0.66 0.52 0.46 1.00 0.83

Broad Real Assets 8.2% 7.5% 11.8% -1.53 8.15 Broad Real Assets 0 0.38 0.75 0.64 0.71 0.64 0.61 0.59 0.83 1.00

October 31, 2023 Ten-Year Forecasted CMAs

*Historical mix return calculations assume a w eighted average excess return assumption of 0.5% w ith a Fiducient Advisors' hypothetical fee of 0.25%.
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Indices for Past Return & Risk Metrics
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Note: Private Equity Index is frequently 3-6 months behind the other indices. For historical return calculation purposes, it is given 0% returns during the most recent period where gaps may exist. Past performance, 
actual or hypothetical, is no guarantee of future results and there is a possibility of a loss. Please see Frontier Engineer Hypothetical Performance Disclosures at the end of the presentation for additional 
information, including index proxies used to represent each asset class.

Indices used to 
generate historical 

risk and return 
metrics

Most Recent Index
Linked Index 

1
Linked Index 

2
Linked Index 

2

Cash FTSE Treasury Bill 3 Mon USD 2/24 - 1/79 N.A. N.A. - N.A. N.A. N.A. - N.A. N.A . N.A. - N.A.

US Bond Bloomberg US Agg Bond TR USD 2/24 - 1/79 N.A. N.A. - N.A. N.A. N.A. - N.A. N.A . N.A. - N.A.

US Bonds - Dynamic *Custom Blend of Indices 2/24 - 2/90 Bl oomber g US Agg Bond T R USD 1/90 - 1/79 N.A. N.A. - N.A. N.A . N.A. - N.A.

US Equity (LC) S&P 500 TR USD 2/24 - 1/79 N.A. N.A. - N.A. N.A. N.A. - N.A. N.A . N.A. - N.A.

US Equity (MC) Russell Mid Cap TR USD 2/24 - 1/79 N.A. N.A. - N.A. N.A. N.A. - N.A. N.A . N.A. - N.A.

US Equity (SC) Russell 2000 TR USD 2/24 - 1/79 N.A. N.A. - N.A. N.A. N.A. - N.A. N.A . N.A. - N.A.

Int'l Dev. Equity MSCI EAFE GR USD 2/24 - 1/79 N.A. N.A. - N.A. N.A. N.A. - N.A. N.A . N.A. - N.A.

EM Equity MSCI EM GR USD 2/24 - 1/88 M SCI EAFE GR USD
12/87 - 1/79 N.A. N.A. - N.A. N.A . N.A. - N.A.

Real Estate FTSE Nareit All Equity REITs TR USD 2/24 - 1/79 N.A. N.A. - N.A. N.A. N.A. - N.A. N.A . N.A. - N.A.

Broad Real Assets S&P Real Asset TR USD 2/24 - 5/05 *Custom Real  Assets  Index 4/05 - 1/79 N.A. N.A. - N.A. N.A . N.A. - N.A.

*US Bonds - Dynamic Index - 1/3 Bloomberg Gbl Agg Ex USD TR Hdg USD,  1/3 FTSE Treasury Bill 3 Mon USD & 1/3 Bloomberg US Corporate High Yield TR USD

Index 
Dates

Index 
Dates

Index 
Dates

Index 
Dates
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BARINGS CORE PROPERTY FUND

Q4 2023 Flash Report 

KEY STATISTICS

GROSS ASSET VALUE (GAV)
$3.1 BILLION

NET ASSET VALUE (NAV)
$2.1 BILLION

CASH AS % OF GAV
0.8%

DEBT AS % OF GAV
30.0%

NUMBER OF INVESTMENTS
42

LEASED % (CORE)
94.5%

CONTRIBUTIONS 10/2/23
$0.9 MILLION

REDEMPTIONS PAID 10/2/23
$10.0 MILLION

CONTRIBUTION QUEUE 1/2/24
NONE

REDEMPTION QUEUE 1/2/24
$711.6 MILLION

Fourth 
Quarter 
Returns

One-Year 
Rolling 
Returns

Income 0.97% 3.78%

Appreciation -12.00% -23.91%

Gross Total -11.03% -20.82%

Net Total -11.20% -21.37%

NET AND GROSS TOTAL RETURNS

The Barings Core Property Fund (“BCPF” or the “Fund”) is a diversified, core, open-
end investment vehicle, comprised primarily of stabilized, income-producing, equity 
real estate. The Fund seeks to provide attractive total returns with reduced risk 
through proprietary research, active management, and prudent use of leverage.

HIGHLIGHTS

Significant valuation adjustments were made across the NFI-ODCE this quarter. 
Although sales activity remains muted, there are enough data points to clearly 
indicate that yields are materially higher even for favored asset types. The U.S. 
Federal Reserve may be done raising interest rates, but it is highly unlikely that 
yields will return to the ultra-low levels of the previous cycle. With this as context, 
office values remained under significant pressure, and cap rates increased notably 
across the other major property sectors this quarter.

BCPF produced a -11.03% gross total return (-11.20% net) in Q4 2023. The Fund’s 
income return increased sharply to 0.97%, but the repricing noted above resulted in 
a -12.00% appreciation return. Notably, the initial yields of the Fund’s apartment and 
industrial portfolios were increased by approximately 40 and 25 basis points, 
respectively, and the values of the Fund’s three leveraged CBD office buildings 
equate roughly to their loan balances. It is always difficult to call a bottom in the 
market, but we firmly believe that the Fund is now past the worst of the post-COVID 
repricing. As of quarter-end the Fund’s operating assets are valued at a 5.1% year 1 
cap rate, with significant potential near-term upside in yields and income as in-place 
rents reset to market and vacant space is absorbed.

The core commercial portfolio ended the quarter 94% occupied and 95% leased. 
The Fund secured nearly 23,000 square feet of renewals in Q4, but occupancy was 
negatively impacted by the move-out of a 59,000 square foot tenant at 811 Barton 
Springs in Austin, TX. The prior tenant’s rent was far below market, so this vacancy 
presents a compelling mark-to-market opportunity. Amenity upgrades that are 
underway at the asset are already enhancing leasing interest. Including the Fund’s 
apartment, self-storage, and lease-up assets, the portfolio ended the quarter 90% 
leased overall. 

Mondial River West was sold in Q4 following a 10-year hold during which income 
was maximized through selective renovations and amenity upgrades. The sale 
eliminated BCPF’s exposure to urban high-rise apartments as well as to metro 
Chicago.  The Fund also sold Riverpark 500-600 in metro Dallas this quarter.  The 
asset sold at a 4.4% cap rate and yielded an 11.6% IRR over the Fund’s 13-year 
hold. Sale proceeds were used to pay redemptions, reduce leverage, and support 
income-enhancing activities throughout the portfolio.

The Fund’s recent Florida industrial investments (two forwards and one joint venture 
development) are on pace to deliver in the first half of 2024. Kissimmee Gateway in 
Orlando is complete and will be acquired in February. Work is nearly complete at 
Red Road Commerce Center in Miami, with acquisition slated to occur in late Q1 
2024. Exterior walls are in-place and roof work is in progress at Cypress Plaza in 
Jacksonville, with completion expected in May. Collectively, these assets are 
underwritten to a 5.9% stabilized yield which should further enhance Fund income.

Apartment
28.8%

Industrial
29.3%

Life 
Science

4.3%

Other
0.8%

Office
18.2% Retail

14.3% Self 
Storage

4.3%

-11.03%

-20.82%

-0.68%

1.07% 5.32% 6.16%

-11.20%

-21.37%

-1.35%

0.37% 4.54% 5.30%

-24%

-20%

-16%

-12%

-8%

-4%

0%

4%

8%

Q4 2023 1-Year 3-Year 5-Year 10-Year Since
Inception
(7.1.2004)

BCPF Gross of Fees BCPF Net of Fees
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Q4 2023 Flash Report

TOP FIVE MARKETS

Los Angeles, CA 21.9%

New York - Newark 13.8%

Boston, MA 11.5%

Dallas - Fort Worth, TX 11.0%

Austin, TX 7.8%

Based on Q4 2023 Gross Market Value of investments at ownership share.

NOTES

1. Gross returns include both income and appreciation elements,
but do not reflect the deduction of management fees. Net returns
reflect the deduction of management fees.

2. All returns, with the exception of those for the current quarter are
annualized. They are time-weighted and calculated as follows:

3. For annualized returns, the sum of the return components may
not equal the gross return due to the use of geometric mean
linking methodology.

4. Investment income is based on accrual accounting.
5. Investors should bear in mind that referenced returns are return

objectives rather than actual returns, and the Fund may
experience substantial loss. There can be no assurance that
such return objectives will be achieved. PAST PERFORMANCE
IS NOT A GUARANTEE OF FUTURE PERFORMANCE.

6. Cash as a percent of GAV excludes restricted and reserved
cash, if any. As of 12/31/23 restricted cash totaled $3.9 million.

7. In the property diversification pie chart on page 1, “Other”
includes Mezzanine Debt investments.Mondial River West   Chicago, IL

The information herein does not constitute the offer of or the solicitation of an offer for the purchase or sale of any security, which can be made only in 
a formal Confidential Private Offering Memorandum. Investment in the Fund involves certain risks, including those associated with real estate investing 
generally, such as liquidity, diversification (diversification cannot ensure a profit or protect against loss in a declining market. It is a strategy used to 
help mitigate risk), taxation, leverage and other risks as disclosed in the Confidential Private Offering Memorandum. The Confidential Private Offering 
Memorandum should be requested and carefully reviewed by persons interested in investing in the Fund as it is the sole document on which a 
potential investor is entitled to rely in evaluating such an investment. All security transactions involve risk of loss. U.S. distribution of the Fund is by 
Barings Securities LLC, an affiliated broker-dealer and member, FINRA. 

Contact: Stacy MacDonald, Fund Administrator - stacy.macdonald@barings.com

TRANSACTION ACTIVITY

BARINGS CORE PROPERTY FUND

Investment Income + Appreciation - Depreciation

Beginning Net Asset Value + Time-Weighted Contributions - Time-Weighted Distributions

East 26.4%

South 27.7%

West 45.9%

Midwest 0%

Acquisitions 

• None

Dispositions

• Riverpark 500-600 on 11/14/23 for $93.1 million

• Mondial River West on 12/28/23 for $43.0 million

Rendering
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Important Information

NO OFFER: 
The document is for informational purposes only and is not an offer or solicitation for the purchase or sale of any financial instrument or service in any 
jurisdiction. The material herein was prepared without any consideration of the investment objectives, financial situation or particular needs of anyone who 
may receive it. This document is not, and must not be treated as, investment advice, an investment recommendation, investment research, or a 
recommendation about the suitability or appropriateness of any security, commodity, investment, or particular investment strategy, and must not be 
construed as a projection or prediction.

In making an investment decision, prospective investors must rely on their own examination of the merits and risks involved and before making any 
investment decision, it is recommended that prospective investors seek independent investment, legal, tax, accounting or other professional advice as 
appropriate. 

Unless otherwise mentioned, the views contained in this document are those of Barings. These views are made in good faith in relation to the facts known 
at the time of preparation and are subject to change without notice. Individual portfolio management teams may hold different views than the views 
expressed herein and may make different investment decisions for different clients. Parts of this document may be based on information received from 
sources we believe to be reliable. Although every effort is taken to ensure that the information contained in this document is accurate, Barings makes no 
representation or warranty, express or implied, regarding the accuracy, completeness or adequacy of the information.

Copyright
Copyright in this document is owned by Barings. Information in this document may be used for your own personal use, but may not be altered, reproduced 
or distributed without Barings’ consent.

FOR PERSONS DOMICILED IN THE US:
This document is not an offer to sell, nor a solicitation of an offer to buy, limited partnership interests, shares or any other security, nor does it purport to be a 
description of the terms of or the risks inherent in an investment in any private investment fund (“Fund”) described therein. The offer and sale of interests in 
any such Fund is restricted by law, and is not intended to be conducted except in accordance with those restrictions. In particular, no interest in or security 
of any of the Fund has been or will be registered under the Securities Act of 1933 (the “Act”). All offers and sales thereof are intended to be non-public, such 
that interests in and securities of any such Fund will be and remain exempt from having to be so registered. By accepting delivery of this document, the 
person to whom it is delivered (a) agrees to keep the information contained in the attached document confidential and (b) represents that they are an 
“accredited investor” as defined in Regulation D promulgated by the Securities and Exchange Commission under the Securities Act of 1933.

Compliance #24-3316892
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For Professional Investors / Institutional Investors only. This document should not be 
distributed to or relied on by Retail / Individual Investors. 

Barings LLC, Barings Securities LLC, Barings (U.K.) Limited, Barings Global Advisers 
Limited, Barings Australia Pty Ltd, Barings Japan Limited, Baring Asset Management 
Limited, Baring International Investment Limited, Baring Fund Managers Limited, Baring 
International Fund Managers (Ireland) Limited, Baring Asset Management (Asia) Limited, 
Baring SICE (Taiwan) Limited, Baring Asset Management Switzerland Sàrl, and Baring 
Asset Management Korea Limited each are affiliated financial service companies owned 
by Barings LLC (each, individually, an "Affiliate"), together known as "Barings." Some 
Affiliates may act as an introducer or distributor of the products and services of some 
others and may be paid a fee for doing so.

NO OFFER: 
The document is for informational purposes only and is not an offer or solicitation for the 
purchase or sale of any financial instrument or service in any jurisdiction. The material 
herein was prepared without any consideration of the investment objectives, financial 
situation or particular needs of anyone who may receive it. This document is not, and 
must not be treated as, investment advice, an investment recommendation, investment 
research, or a recommendation about the suitability or appropriateness of any security, 
commodity, investment, or particular investment strategy, and must not be construed as 
a projection or prediction.

In making an investment decision, prospective investors must rely on their own 
examination of the merits and risks involved and before making any investment decision, 
it is recommended that prospective investors seek independent investment, legal, tax, 
accounting or other professional advice as appropriate. 

Unless otherwise mentioned, the views contained in this document are those of Barings. 
These views are made in good faith in relation to the facts known at the time of 
preparation and are subject to change without notice. Individual portfolio management 
teams may hold different views than the views expressed herein and may make different 
investment decisions for different clients. Parts of this document may be based on 
information received from sources we believe to be reliable. Although every effort is 
taken to ensure that the information contained in this document is accurate, Barings 
makes no representation or warranty, express or implied, regarding the accuracy, 
completeness or adequacy of the information. 

These materials are being provided on the express basis that they and any related 
communications (whether written or oral) will not cause Barings to become an 
investment advice fiduciary under ERISA or the Internal Revenue Code with respect to 
any retirement plan, IRA investor, individual retirement account or individual retirement 
annuity as the recipients are fully aware that Barings (i) is not undertaking to provide 
impartial investment advice, make a recommendation regarding the acquisition, holding 
or disposal of an investment, act as an impartial adviser, or give advice in a fiduciary 
capacity, and (ii) has a financial interest in the offering and sale of one or more products 
and services, which may depend on a number of factors relating to Barings’ business 
objectives, and which has been disclosed to the recipient.

Any forecasts in this document are based upon Barings opinion of the market at the date of preparation and are subject to change without notice, dependent 
upon many factors. Any prediction, projection or forecast is not necessarily indicative of the future or likely performance. Investment involves risk. The value of 
any investments and any income generated may go down as well as up and is not guaranteed. Past performance is no indication of current or future 
performance. PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. Any investment results, portfolio compositions and or 
examples set forth in this document are provided for illustrative purposes only and are not indicative of any future investment results, future portfolio 
composition or investments. The composition, size of, and risks associated with an investment may differ substantially from any examples set forth in this 
document. No representation is made that an investment will be profitable or will not incur losses. Where appropriate, changes in the currency exchange rates 
may affect the value of investments. Prospective investors should read the offering documents, if applicable, for the details and specific risk factors of any 
Fund/Strategy discussed in this document.

OTHER RESTRICTIONS: 
The distribution of this document is restricted by law. No action has been or will be taken 
by Barings to permit the possession or distribution of the document in any jurisdiction, 
where action for that purpose may be required. Accordingly, the document may not be 
used in any jurisdiction except under circumstances that will result in compliance with all 
applicable laws and regulations. 

Any service, security, investment or product outlined in this document may not be 
suitable for a prospective investor or available in their jurisdiction.

Any information with respect to UCITS Funds is not intended for U.S. Persons, as 
defined in Regulation S under the U.S. Securities Act of 1933, or persons in any other 
jurisdictions where such use or distribution would be contrary to law or local regulation.

INFORMATION: 
Barings is the brand name for the worldwide asset management or associated 
businesses of Barings. This document is issued by one or more of the following entities: 

Barings LLC, which is a registered investment adviser with the Securities and Exchange 
Commission (SEC) under the Investment Advisers Act of 1940, as amended (Barings 
LLC also relies on section 8.26 of NI 31-103 (international adviser exemption) and has 
filed the Form 31-103F2 in Ontario, Quebec, British Columbia, Alberta, Nova Scotia, 
Manitoba, New Brunswick, Newfoundland and Labrador, Prince Edward Island and 
Saskatchewan); 

Barings Securities LLC, which is a registered limited purpose broker-dealer with the 
Financial Industry Regulatory Authority (Baring Securities LLC also relies on section 8.18 
of NI 31-103 (international dealer exemption) and has filed the Form 31-103F2 in 
Ontario, Quebec, British Columbia, Alberta, Nova Scotia, Manitoba, New Brunswick, 
Newfoundland and Labrador, Prince Edward Island and Saskatchewan);

Barings (U.K.) Limited, which is authorized and regulated by the Financial Conduct 
Authority in the United Kingdom (Ref No. 194662) and is a Company registered in 
England and Wales (No. 03005774) whose registered address is 20 Old Bailey, London, 
EC4M 7BF; 

Barings Global Advisers Limited, which is authorized and regulated by the Financial 
Conduct Authority in the United Kingdom (Ref No. 552931) and is a Company registered 
in England and Wales (No. 07622519) whose registered address is 20 Old Bailey, 
London, EC4M 7BF and is a registered investment adviser with the SEC; Baring Asset 
Management Limited, which is authorized and regulated by the Financial Conduct 
Authority in the United Kingdom (Ref No. 170601) and is a Company registered in 
England and Wales (No. 02915887) whose registered address is 20 Old Bailey, London, 
EC4M 7BF; Baring International Investment Limited, which is authorized and regulated 
by the Financial Conduct Authority in the United Kingdom (Ref No. 122628), and is a 
Company registered in England and Wales (No. 01426546) whose registered address is 
20 Old Bailey, London, EC4M 7BF, is a registered investment adviser with the SEC 
(Baring International Investment Limited also relies on section 8.26 of NI 31-103 
(international adviser exemption) and has filed the Form 31-103F2 in Quebec and 
Manitoba; 

TO LE ARN MORE PLEASE CONTACT YOUR LOCAL BARINGS TE AM

General enquiries:
info@barings.com

North American based enquiries:
north.american.info@barings.com

EMEA based enquiries:
emea.info@barings.com

Asia-Pacific based enquiries:
apac.info@barings.com
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Baring Fund Managers Limited, which is authorized as a manager of collective investment 
schemes with the Financial Conduct Authority in the United Kingdom and is authorized as 
an Alternative Investment Fund Manager in several European Union jurisdictions under 
the Alternative Investment Fund Managers Directive (AIFMD) passport regime;

Baring International Fund Managers (Ireland) Limited), which is authorized as an 
Alternative Investment Fund Manager in several European Union jurisdictions under the 
Alternative Investment Fund Managers Directive (AIFMD) passport regime and, since 
April 28, 2006, as a UCITS management company with the Central Bank of Ireland;

Baring Asset Management Switzerland Sàrl, which is authorized by the Switzerland 
Financial Market Supervisory Authority to offer and/or distribute collective capital 
investments;

Barings Australia Pty Ltd (ACN 140 045 656), which is authorized to offer financial 
services in Australia under its Australian Financial Services License (No: 342787) issued 
by the Australian Securities and Investments Commission; Baring Asset Management 
(Asia) Limited, which is licensed by the Securities and Futures Commission of Hong Kong 
to carry on regulated activities Type 1 (dealing in securities), Type 2 (dealing in futures 
contracts), Type 4 (advising on securities), Type 5 (advising on futures contracts) and 
Type 9 (asset management) in Hong Kong in accordance with the requirements set out in 
the Securities and Futures Ordinance (Cap 571); 

Barings Japan Limited, which is registered as a Financial Business Operator (Registration 
No. 396-KLFB) for Type II Financial Instruments Business, Investment Advisory and 
Agency Business, and Investment Management Business with the Financial Services 
Agency in Japan under the Financial Instruments and Exchange Act (Act No. 25 of 1948);

Baring SICE (Taiwan) Limited, an independently operated business (Business license 
number: 2017 FSC- SICE- Xin- 002; Address: 21 F, No.333, Sec. 1 Keelung Road, Taipei 
11012; Taiwan Contact telephone number: 0800 062 068); or

Baring Asset Management Korea Limited, which is authorized by the Korean Financial 
Services Commission to engage in collective investment business and is registered with 
the Korean Financial Services Commission to engage in privately placed collective 
investment business for professional investors, discretionary investment business and 
advisory business.

Copyright and Trademark
Copyright © 2024 Barings. Information in this document may be used for your own 
personal use, but may not be altered, reproduced or distributed without Barings’ consent.

The BARINGS name and logo design are trademarks of Barings and are registered in 
U.S. Patent and Trademark Office and in other countries around the world. All rights are 
reserved.

FOR PERSONS DOMICILED IN THE US:
This document is not an offer to sell, nor a solicitation of an offer to buy, limited 
partnership interests, shares or any other security, nor does it purport to be a description 
of the terms of or the risks inherent in an investment in any private investment fund 
(“Fund”) described therein. The offer and sale of interests in any such Fund is restricted 
by law, and is not intended to be conducted except in accordance with those restrictions. 
In particular, no interest in or security of any of the Fund has been or will be registered 
under the Securities Act of 1933 (the “Act”). All offers and sales thereof are intended to be 
non-public, such that interests in and securities of any such Fund will be and remain 
exempt from having to be so registered. By accepting delivery of this document, the 
person to whom it is delivered (a) agrees to keep the information contained in the 
attached document confidential and (b) represents that they are an “accredited investor” 
as defined in Regulation D promulgated by the Securities and Exchange Commission 
under the Securities Act of 1933.

FOR PERSONS DOMICILED IN THE EUROPEAN UNION and the EUROPEAN 
ECONOMIC AREA (EEA):
This information is only made available to Professional Investors, as defined by the 
Markets in Financial Instruments Directive.

FOR PERSONS DOMICILED IN AUSTRALIA:
This publication is only made available to persons who are wholesale clients within the 
meaning of section 761G of the Corporations Act 2001. This publication is supplied on the 
condition that it is not passed on to any person who is a retail client within the meaning of 
section 761G of the Corporations Act 2001.

FOR PERSONS DOMICILED IN CANADA:
This confidential marketing brochure pertains to the offering of a product only in those 
jurisdictions and to those persons in Canada where and to whom they may be lawfully 
offered for sale, and only by persons permitted to sell such interests. This material is not, 
and under no circumstances is to be construed as, an advertisement or a public offering of 
a product. No securities commission or similar authority in Canada has reviewed or in any 
way passed upon this document or the merits of the product or its marketing materials, 
and any representation to the contrary is an offence.

FOR PERSONS DOMICILED IN SWITZERLAND:
This is an advertising document.
This material is aimed at Qualified Investors, as defined in article 10, paragraph 3 of the 
Collective Investment Schemes Act, based in Switzerland. This material is not aimed at 
any other persons. The legal documents of the funds (prospectus, key investor 
information document and semi-annual or annual reports) can be obtained free of charge 
from the representatives named below. For UCITS – The Swiss representative and paying 
agent for the Funds where the investment manager is Barings (U.K.) Limited is UBS Fund
Management (Switzerland) AG, Aeschenplatz 6, CH-4052 Basel. For QIFs – The Swiss
representative and paying agent for the Funds where the investment manager is Barings 
Global Advisers Limited is UBS Fund Management (Switzerland) AG, Aeschenplatz 6, 
CH-4052 Basel. The Swiss representative and paying agent for Funds where the 
investment manager is Baring Asset Management Limited is BNP Paribas Securities 
Services, Paris, succursdale de Zurich, Selnaustrasse 16, 8002 Zurich, Switzerland.

FOR PERSONS DOMICILED IN HONG KONG:
Distribution of this document, and placement of shares in Hong Kong, are restricted for 
funds not authorized under Section 104 of the Securities and Futures Ordinance of Hong 
Kong by the Securities and Futures Commission of Hong Kong. This document may only 
be distributed, circulated or issued to persons who are professional investors under the 
Securities and Futures Ordinance and any rules made under that Ordinance or as 
otherwise permitted by the Securities and Futures Ordinance. The contents of this 
document have not been reviewed by any regulatory authority in Hong Kong. You are 
advised to exercise caution in relation to the offer. If you are in any doubt about any of the 
contents of this document, you should obtain independent professional advice.

FOR PERSONS DOMICILED IN SOUTH KOREA:
Neither this document nor Barings is making any representation with respect to the 
eligibility of any recipients of this document to acquire interests in the Fund under the laws 
of Korea, including but without limitation the Foreign Exchange Transaction Act and 
Regulations thereunder. The Fund may only be offered to Qualified Professional 
Investors, as such term is defined under the Financial Investment Services and Capital 
Markets Act, and this Fund may not be offered, sold or delivered, or offered or sold to any 
person for re-offering or resale, directly or indirectly, in Korea or to any resident of Korea 
except pursuant to applicable laws and regulations of Korea.

FOR PERSONS DOMICILED IN SINGAPORE:
This document has been prepared for informational purposes only, and should not be 
considered to be an advertisement or an offer for the sale or purchase or invitation for 
subscription or purchase of interests in the Fund. This document has not been registered 
as a prospectus with the Monetary Authority of Singapore. Accordingly, statutory liability 
under the SFA in relation to the content of prospectuses would not apply. This document 
or any other material in connection with the offer or sale, or invitation for subscription or 
purchase of interests in the Fund, may not be circulated or distributed to persons in 
Singapore other than (i) to an institutional investor pursuant to Section 304 of the 
Securities and Futures Act, Chapter 289 of Singapore (the "SFA"), (ii) to a relevant person 
pursuant to Section 305 of the SFA, or (iii) otherwise pursuant to, and in accordance with 
the conditions of, any other applicable provision of the SFA.

FOR PERSONS DOMICILED IN TAIWAN:
The Shares of in the nature of securities investment trust funds are being made available 
in Taiwan only to banks, bills houses, trust enterprises, financial holding companies and 
other qualified entities or institutions (collectively, “Qualified Institutions”) pursuant to the 
relevant provisions of the Taiwan Rules Governing Offshore Funds (the “Rules”) or as 
otherwise permitted by the Rules. No other offer or sale of the Shares in Taiwan is 
permitted. Taiwan’s qualified Institutions which purchase the Shares may not sell or 
otherwise dispose of their holdings except by redemption, transfer to a Qualified 
Institution, transfer by operation of law or other means approved by Taiwan Financial 
Supervisory Commission. Investors should note that if the Shares are not in the nature of 
securities investment trust funds, they are not approved or reported for effectiveness for 
offering, sales, issuance or consultation by Taiwan Financial Supervisory Commission. 
The information relating to the shares in this document is for information only and does not 
constitute an offer, recommendation or solicitation in Taiwan.

FOR PERSONS DOMICILED IN JAPAN:
This material is being provided for information purposes only. It is not an offer to buy or 
sell any Fund interest or any other security. The Fund has not been and will not be 
registered pursuant to Article 4, Paragraph 1 of the Financial Instruments and Exchange 
Act of Japan (Act No. 25 of 1948) and, accordingly, it may not be offered or sold, directly 
or indirectly, in Japan or to, or for the benefit, of any Japanese person or to others for re-
offering or resale, directly or indirectly, in Japan or to any Japanese person except under 
circumstances which will result in compliance with all applicable laws, regulations and 
guidelines promulgated by the relevant Japanese governmental and regulatory authorities 
and in effect at the relevant time. For this purpose, a “Japanese person” means any 
person resident in Japan, including any corporation or other entity organized under the 
laws of Japan. 

FOR PERSONS DOMICILED IN PERU:
The Fund is not registered before the Superintendencia del Mercado de Valores (SMV) 
and it is placed by means of a private offer. SMV has not reviewed the information
provided to the investor. This document is only for the exclusive use of institutional
investors in Peru and is not for public distribution.

FOR PERSONS DOMICILED IN CHILE:
Esta oferta privada se acoge a las disposiciones de la norma de carácter general nº 336 
de la superintendencia de valores y seguros, hoy comisión para el mercado financiero. 
Esta oferta versa sobre valores no inscritos en el registro de valores o en el registro de 
valores o en el registro de valores extranjeros que lleva la comisión para el mercado 
financiero, por lo que tales valores no están sujetos a la fiscalización de ésta; Por tratar 
de valores no inscritos no existe la obligación por parte del emisor de entregar en chile 
información pública respecto de los valores sobre los que versa esta oferta; Estos valores 
no podrán ser objeto de oferta pública mientras no sean inscritos en el registro de valores 
correspondiente.
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The historical performance information derived from the Frontier Engineer and used or presented in charts, tables, or graphs 
represent simulated historical performance, which has been derived by retroactively applying an asset allocation modeling process in 
its most recently developed form with its most recently derived ten-year (forward-looking) capital market assumptions. Such historical 
return simulations (or back testing) was performed by simulating the combination of actual index returns for the historical period with 
a buy and hold strategy effective January 1, 1988 through the most recently available month-end date with simulated rebalancing 
occurring every month-end (with the reinvestment of dividends and capital gains from each index). 

Back tested performance is hypothetical and does not reflect actual trades or actual client performance. As with all models, there are 
inherent limitations which are derived from the retroactive application developed with the benefit of hindsight, including the risk that 
certain factors such as material economic and market conditions could have contributed to materially different (either higher or lower) 
performance results than those depicted, or that certain material factors may have been included or excluded from consideration. As 
such, actual results during the applicable back tested period would have been different than those depicted. 

The asset allocation modeling process currently used was initially developed in 2002, and was not offered as a strategy prior to that 
time. The output of a forward-looking model (or process) is a representation of allocation percentages among specific asset classes. 
Clients cannot invest directly in a target allocation, but rather, in underlying securities within designated asset classes. Advisor may 
change its models from time to time, and regularly updates its model as additional capital market assumption information becomes 
available or to increase or decrease relative weightings or emphasis on certain factors. Consequently, the Advisor may choose to 
deviate from a stated model over time as the model itself is revised, which could have a materially positive or negative impact on 
performance. 

During the period represented, numerous modelling changes were made, including the regular changes in (ten-year) forward-looking 
expected returns, expected volatilities, expected non-normal return distribution assumptions, as well as tracking-error assumptions 
and risk budgets. Furthermore, such assumptions can be modified client-by-client depending on certain preferences, priorities, 
constraints or unique considerations applicable to each client. 

Other economic and market factors may have impacted decision-making when using the model to manage client funds, including the 
list of approved asset classes by a client or client type as well as any client-directed or Advisor implemented constraints. 

All investments bear the risk of loss, including the loss of principal. Past performance, actual or hypothetical, is no guarantee of future 
results.

The hypothetical annual Fiducient Advisors' fee is divided by 12 and subtracted from the historical monthly (index) returns. The 
hypothetical excess return assumption is divided by 12 and added to the historical monthly (index) returns. Furthermore, for 
forecasted total portfolio (index-based) annual returns based on capital market assumptions, the annual Fiducient Advisors' fee 
assumption is subtracted from the hypothetical annual manager excess return assumption. Additional information on advisory fees 
charged by Fiducient Advisors are described in Part 2 of the Form ADV. 

Disclosure

Frontier Engineer® Hypothetical Performance Disclosures
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Disclosure

INDEX DEFINITIONS
FTSE Treasury Bill 3 Month measures return equivalents of yield averages and are not marked to market. It is an average of the last three three-month Treasury bill 
month-end rates.
Bloomberg Capital US Treasury Inflation Protected Securities Index consists of Inflation-Protection securities issued by the U.S. Treasury.
Bloomberg Muni 5 Year Index is the 5 year (4-6) component of the Municipal Bond index.
Bloomberg High Yield Municipal Bond Index covers the universe of fixed rate, non-investment grade debt.
Bloomberg U.S. Aggregate Index covers the U.S. investment grade fixed rate bond market, with index components for government and corporate securities, 
mortgage pass-through securities, and asset-backed securities.
FTSE World Government Bond Index (WGBI) (Unhedged) provides a broad benchmark for the global sovereign fixed income market by measuring the 
performance of fixed-rate, local currency, investment-grade sovereign debt from over 20 countries, 
FTSE World Government Bond Index (WGBI) (Hedged) is designed to represent the FTSE WGBI without the impact of local currency exchange rate fluctuations.  
Bloomberg US Corporate High Yield TR USD covers the universe of fixed rate, non-investment grade debt. Eurobonds and debt issues from countries designated 
as emerging markets (sovereign rating of Baa1/BBB+/BBB+ and below using the middle of Moody’s, S&P, and Fitch) are excluded, but Canadian and global bonds 
(SEC registered) of issuers in non-EMG countries are included.
JP Morgan Government Bond Index-Emerging Market Index (GBI-EMI) is a comprehensive, global local emerging markets index, and consists of regularly traded, 
liquid fixed-rate, domestic currency government bonds to which international investors can gain exposure.
JPMorgan EMBI Global Diversified is an unmanaged, market-capitalization weighted, total-return index tracking the traded market for U.S.-dollar-denominated 
Brady bonds, Eurobonds, traded loans, and local market debt instruments issued by sovereign and quasi-sovereign entities.
MSCI ACWI is designed to represent performance of the full opportunity set of large- and mid-cap stocks across multiple developed and emerging markets, including 
cross-market tax incentives.
The S&P 500 is a capitalization-weighted index designed to measure performance of the broad domestic economy through changes in the aggregate market value of 
500 stocks representing all major industries.
Russell 3000 is a market-cap-weighted index which consists of roughly 3,000 of the largest companies in the U.S. as determined by market capitalization. It 
represents nearly 98% of the investable U.S. equity market.
Russell Mid Cap measures the performance of the 800 smallest companies in the Russell 1000 Index.
Russell 2000 consists of the 2,000 smallest U.S. companies in the Russell 3000 index.
MSCI EAFE is an equity index which captures large and mid-cap representation across Developed Markets countries around the world, excluding the US and 
Canada. The index covers approximately 85% of the free float-adjusted market capitalization in each country.  
MSCI Emerging Markets captures large and mid-cap representation across Emerging Markets countries.  The index covers approximately 85% of the free-float 
adjusted market capitalization in each country
The Wilshire US Real Estate Securities Index (Wilshire US RESI) is comprised of publicly-traded real estate equity securities and designed to offer a market-based 
index that is more reflective of real estate held by pension funds.
Alerian MLP Index is a float adjusted, capitalization-weighted index, whose constituents represent approximately 85% of total float-adjusted market capitalization, is 
disseminated real-time on a price-return basis (AMZ) and on a total-return basis.
Bloomberg Commodity Index (BCI) is calculated on an excess return basis and reflects commodity futures price movements. The index rebalances annually 
weighted 2/3 by trading volume and 1/3 by world production and weight-caps are applied at the commodity, sector and group level for diversification.
Treasury Inflation-Protected Securities (TIPS) are Treasury bonds that are indexed to inflation to protect investors from the negative effects of rising prices. The 
principal value of TIPS rises as inflation rises.
HFRI Fund of Funds Composite is an equal-weighted index consisting of over 800 constituent hedge funds, including both domestic and offshore funds.
Cambridge Associates U.S. Private Equity Index (67% Buyout vs. 33% Venture) is based on data compiled from more than 1,200 institutional-quality buyout, 
growth equity, private equity energy, and mezzanine funds formed between 1986 and 2015.
HFN Hedge Fund Aggregate Average is an equal weighted average of all hedge funds and CTA/managed futures products reporting to the HFN Database. 
Constituents are aggregated from each of the HFN Strategy Specific Indices.
Goldman Sachs Commodity Index (GSCI) is a broadly diversified, unleveraged, long-only composite index of commodities that measures the performance of the 
commodity market.
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Disclosure

Material Risk Disclosures

Fixed Income securities are subject to interest rate risks, the risk of default and liquidity risk. U.S. investors exposed to non-U.S. fixed income may also be subject to 
currency risk and fluctuations. 

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

Domestic Equity can be volatile. The rise or fall in prices take place for a number of reasons including, but not limited to changes to underlying company conditions, 
sector or industry factors, or other macro events. These may happen quickly and unpredictably. 

International Equity can be volatile. The rise or fall in prices take place for a number of reasons including, but not limited to changes to underlying company 
conditions, sector or industry impacts, or other macro events. These may happen quickly and unpredictably. International equity allocations may also be impact by 
currency and/or country specific risks which may result in lower liquidity in some markets. 

Real Assets can be volatile and may include asset segments that may have greater volatility than investment in traditional equity securities. Such volatility could be 
influenced by a myriad of factors including, but not limited to overall market volatility, changes in interest rates, political and regulatory developments, or other 
exogenous events like weather or natural disaster. 

Private Equity involves higher risk and is suitable only for sophisticated investors. Along with traditional equity market risks, private equity investments are also 
subject to higher fees, lower liquidity and the potential for leverage that may amplify volatility and/or the potential loss of capital. 

Private Credit involves higher risk and is suitable only for sophisticated investors. These assets are subject to interest rate risks, the risk of default and limited 
liquidity. U.S. investors exposed to non-U.S. private credit may also be subject to currency risk and fluctuations. 

Private Real Estate involves higher risk and is suitable only for sophisticated investors. Real estate assets can be volatile and may include unique risks to the asset 
class like leverage and/or industry, sector or geographical concentration. Declines in real estate value may take place for a number of reasons including, but are not 
limited to economic conditions, change in condition of the underlying property or defaults by the borrow.  

Marketable Alternatives involves higher risk and is suitable only for sophisticated investors. Along with traditional market risks, marketable alternatives are also 
subject to higher fees, lower liquidity and the potential for leverage that may amplify volatility or the potential for loss of capital. Additionally, short selling involved 
certain risks including, but not limited to additional costs, and the potential for unlimited loss on certain short sale positions. 
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Account Name From Date To Date Benchmark Composition
Blended Benchmark 01/2023 Present 0.5% 90 Day U.S. Treasury Bill, 32.5% Blmbg. U.S. Aggregate, 28.0% S&P 500, 4.0% S&P MidCap 400 Index, 8.0%

Russell 2000 Index, 16.0% MSCI AC World ex USA (Net), 6.0% NCREIF Fund Index - ODCE (net), 5.0% Glatonbury Real
Assets Benchmark

04/2021 01/2023 0.5% 90 Day U.S. Treasury Bill, 27.5% Blmbg. U.S. Aggregate, 5.0% Blmbg. Global Aggregate, 40.0% Russell 3000 Index,
16.0% MSCI AC World ex USA (Net), 6.0% NCREIF Fund Index - ODCE (net), 5.0% Glatonbury Real Assets Benchmark

02/2021 04/2021 0.5% 90 Day U.S. Treasury Bill, 28.5% Blmbg. U.S. Aggregate, 5.0% Blmbg. Global Aggregate, 40.0% Russell 3000 Index,
16.0% MSCI AC World ex USA (Net), 6.0% NCREIF Fund Index - ODCE (net), 4.0% Glatonbury Real Assets Benchmark

07/2020 02/2021 0.5% 90 Day U.S. Treasury Bill, 28.5% Blmbg. U.S. Aggregate, 5.0% FTSE World Government Bond Index, 40.0% Russell
3000 Index, 16.0% MSCI AC World ex USA (Net), 6.0% NCREIF Fund Index - ODCE (net), 4.0% Glatonbury Real Assets
Benchmark

08/2019 07/2020 0.5% 90 Day U.S. Treasury Bill, 26.0% Blmbg. U.S. Aggregate, 7.5% FTSE World Government Bond Index, 40.0% Russell
3000 Index, 16.0% MSCI AC World ex USA (Net), 6.0% NCREIF Fund Index - ODCE (net), 4.0% Glatonbury Real Assets
Benchmark

02/2019 08/2019 25.0% Blmbg. U.S. Aggregate, 7.5% FTSE World Government Bond Index, 36.5% Russell 3000 Index, 20.0% MSCI AC World
ex USA (Net), 5.0% NCREIF Fund Index - ODCE (net), 6.0% Short Term Inflation Protection Index

10/2013 02/2019 25.0% Blmbg. U.S. Aggregate, 7.5% FTSE World Government Bond Index, 32.5% Russell 3000 Index, 24.0% MSCI AC World
ex USA (Net), 5.0% NCREIF Fund Index - ODCE (net), 6.0% Short Term Inflation Protection Index

07/2012 10/2013 25.0% Blmbg. U.S. Aggregate, 7.5% FTSE World Government Bond Index, 32.5% Russell 3000 Index, 24.0% MSCI AC World
ex USA (Net), 5.0% NCREIF Fund Index - ODCE (net), 6.0% Inflation Protection Index

10/2011 07/2012 25.0% Blmbg. U.S. Aggregate, 7.5% FTSE World Government Bond Index, 32.5% Russell 3000 Index, 24.0% MSCI AC World
ex USA (Net), 5.0% 90 Day U.S. Treasury Bill, 6.0% Inflation Protection Index

08/2011 10/2011 25.0% Blmbg. U.S. Aggregate, 7.5% FTSE World Government Bond Index, 32.5% Russell 3000 Index, 24.0% MSCI AC World
ex USA (Net), 5.0% NCREIF Property Index, 6.0% Inflation Protection Index

01/2003 08/2011 5.0% 90 Day U.S. Treasury Bill, 16.0% Blmbg. U.S. Aggregate, 14.0% Blmbg. U.S. Long Government/Credit, 36.0% Russell
1000 Index, 5.0% Russell Midcap Index, 5.0% Russell 2000 Index, 14.0% MSCI EAFE (Net), 5.0% NCREIF Property Index

Domestic Equity 01/2023 Present 70.0% S&P 500, 10.0% S&P MidCap 400 Index, 20.0% Russell 2000 Index
08/2011 01/2023 100.0% Russell 3000 Index
01/2003 08/2011 78.3% Russell 1000 Index, 10.9% Russell Midcap Index, 10.9% Russell 2000 Index

Glastonbury Real Assets Benchmark 01/2023 Present 100.0% DWS Real Assets Benchmark
07/2019 01/2023 50.0% Blmbg. U.S. TIPS 0-5 Year, 25.0% Bloomberg Commodity Index Total Return, 25.0% LBMA Gold Price PM
09/2014 07/2019 33.3% Blmbg. U.S. TIPS 0-5 Year, 33.3% Bloomberg Commodity Index Total Return, 33.3% S&P North American Natural Res

Sector Index (TR)
10/2011 09/2014 33.3% Blmbg. U.S. TIPS 0-5 Year, 33.3% Bloomberg Commodity Index Total Return, 33.3% S&P North American Natural

Resources Sector Index

Glastonbury New Hires Plan 12/2023 Present 47.5% Blmbg. U.S. Aggregate, 31.5% CRSP US Total Market Spliced Index, 21.0% FTSE Global All Cap ex US Spliced
Index

09/2023 12/2023 53.8% Blmbg. U.S. Aggregate, 28.3% CRSP US Total Market Spliced Index, 18.0% FTSE Global All Cap ex US Spliced Index
06/2020 09/2023 60.0% Blmbg. U.S. Aggregate, 25.0% CRSP US Total Market Spliced Index, 15.0% FTSE Global All Cap ex US Spliced Index

Benchmark History
Town of Glastonbury As of February 29, 2024
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Benchmark History
Town of Glastonbury As of February 29, 2024
Account Name From Date To Date Benchmark Composition

12/2015 06/2020 60.0% Blmbg. U.S. Aggregate, 20.0% CRSP US Total Market Spliced Index, 20.0% FTSE Global All Cap ex US Spliced Index
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Definitions & Disclosures
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

Offer of ADV Part 2A: Rule 204-3 under the Investment Advisers Act of 1940 requires that we make an annual offer to clients to send them, without charge, a written disclosure statement meeting the requirements of such rule. 
We will be glad to send a copy of our ADV Part 2A to you upon your written request to compliance@fiducient.com.

INDEX DEFINITIONS

 Citigroup�3�Month�T-Bill�measures�monthly�return�equivalents�of�yield�averages�that�are�not�marked�to�market.�The�Three-Month�Treasury�Bill�Indexes�consist�of�the�last�three�three-month�Treasurybill� issues.
 Ryan�3�Yr.�GIC�is�an�arithmetic�mean�of�market�rates�of�$1�million�Guaranteed�Interest�Contracts�held�for�three� years.
 Bloomberg���Treasury�U.S.�T-Bills-1-3�Month�Index�includes�aged�U.S.�Treasury�bills,�notes�and�bonds�with�a�remaining�maturity�from�1�up�to�(but�not�including)�3�months.�It�excludes�zero�coupon� strips.
 Bloomberg��Capital�US�Treasury�Inflation�Protected�Securities�Index�consists�of�Inflation-Protection�securities�issued�by�the�U.S.� Treasury.
 Bloomberg��Muni�Index�is�a�rules-based,�market-value-weighted�index�engineered�for�the�long-term�tax-exempt�bond�market.� Bonds�must�be�rated�investment-grade by�at�least�two�ratings agencies.
 Bloomberg��Muni�1�Year�Index�is�the�1-year�(1-2)�component�of�the�Municipal�Bond�index.
 Bloomberg��Muni�3�Year�Index�is�the�3-year�(2-4)�component�of�the�Municipal�Bond�index.
 Bloomberg��Muni�5�Year�Index�is�the�5-year�(4-6)�component�of�the�Municipal�Bond�index.
 Bloomberg��Muni�7�Year�Index�is�the�7-year�(6-8)�component�of�the�Municipal�Bond�index.
 Bloomberg��Intermediate�U.S.�Gov’t/Credit�is�the�Intermediate�component�of�the�U.S.�Government/Credit�index,�which�includes�securities�in�the�Government�and�Credit�Indices.�The�Government�Index�includes treasuries

and�agencies,�while�the�credit�index�includes�publicly�issued�U.S.�corporate�and�foreign�debentures�and�secured�notes�that�meet�specified�maturity,�liquidity,�and quality�requirements.
 Bloomberg��U.S.�Aggregate�Index�covers�the�U.S.�investment�gradefixed�rate�bond�market,�with�index�components�for�government�and�corporate�securities,�mortgage�pass-through�securities,�and�asset-

backed�securities.
 Bloomberg��Global�Aggregate�ex.�USD�Indices�represent�a�broad-based�measure of�the�global�investment-grade�fixed�incomemarkets.�The�two�major�components�of�this�index�are�the�Pan-European�Aggregate and�the�

Asian-Pacific Aggregate�Indices.�The�index�also�includes�Eurodollar and�Euro-Yen�corporatebonds�and�Canadian�government,�agencyand�corporate� securities.
 Bloomberg��U.S.�Corporate�High�Yield�Index�covers�the�universeof�fixed�rate,�non-investment�gradedebt.�Eurobonds�and�debt�issues�from�countries�designated�as�emerging�markets�(sovereign�rating�of 

Baa1/BBB+/BBB+�and�below�using�the�middle�of�Moody’s,�S&P,�and�Fitch)�are�excluded,�but�Canadian�and�global�bonds�(SEC�registered)�of�issuers�in�non-EMG�countries�are� included.
 JP�Morgan�Government�Bond�Index-Emerging�Market�(GBI-EM)�Index�is�a�comprehensive,�global�local�emerging�markets�index,�and�consists�of�regularly�traded,�liquid�fixed-rate,�domestic�currency government 

bonds�to�which�international�investors�can�gain�exposure.
 The�S&P�500�is�a�capitalization-weighted�index�of�500�stocks�designed�to�measure�performance�of�the�broad�domestic�economy�through�changes�in�the�aggregate�market�value�of�500�stocks�representing�all�major� industries.
 The�Dow�Jones�Industrial�Index�is�a�price-weighted�average�of�30�blue-chip�stocks�that�are�generally�the�leaders�in�their� industry.
 The�NASDAQ�is�a�broad-based�capitalization-weighted�index�of�stocks�in�all�three�NASDAQ�tiers:�Global�Select,�Global�Market�and�Capital� Market.
 Russell�3000�is�a�market-cap-weighted�index�which�consists�of�roughly�3,000�of�the�largest�companies�in�the�U.S.�as�determined�by�market�capitalization.�Itrepresents�nearly�98%�of�the�investable�U.S.�equity market.
 Russell�1000�consists�of�the�largest�1000�companies�in�the�Russell�3000�Index.
 Russell�1000�Growth�measures�the�performance�of�those�Russell�1000�companies�with�higher�P/B�ratios�and�higher�forecasted�growth� values.
 Russell�1000�Value�measures�the�performance�of�those�Russell�1000�companies�with�lower�P/B�ratios�and�lower�forecasted�growth values.
 Russell�Mid�Cap�measures�the�performance�of�the�800�smallest�companies�in�the�Russell�1000� Index.
 Russell�Mid�Cap�Growth�measures�the�performance�of�those�Russell�Mid�Cap�companies�with�higher�P/B�ratios�and�higher�forecasted�growth values.
 Russell�Mid�Cap�Value�measures�the�performance�of�those�Russell�Mid�Cap�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�and�higher�forecasted�growth values.
 Russell�2000�Value�measures�the�performance�of�those�Russell�2000�companies�with�lower�P/B�ratios�and�lower�forecasted�growth values.
 Russell�2500�consists�of�the�2,500�smallest�U.S.�companies�in�the�Russell�3000� index.
 Russell�2500�Growth�measures�the�performance�of�the�Russell�2500�companies�with�higher�P/B�ratios�and�higher�forecasted�growth�values.
 Russell�2500�Value�measures�the�performance�of�those�Russell�2500�companies�with�lower�P/B�ratios�and�lower�forecasted�growth values.
 MSCI�World�captures�large�and�mid-cap�representation�across�23�Developed�Markets�countries.�With�1,645�constituents,�the�index�covers�approximately 85%�of�the�free�float-adjusted�market�capitalization�in�each country.
 MSCI�ACWI�(All�Country�World�Index)�ex.�U.S.�Index�captures�large�and�mid-cap�representation�across�22�of�23�Developed�Markets�countries�(excluding�the�United�States)�and�23�Emerging�Markets�countries.�With 

1,859�constituents,�the�index�covers�approximately�85%�of�the�global�equity�opportunity�set�outside�the�US.
 MSCI�ACWI�(All�Country�World�Index)�ex.�U.S.�Small�Cap�Index�captures�small�cap�representation�across�22�of�23�Developed�Markets�countries�(excluding�the�US)�and�23�Emerging�Markets�countries.�With�4,368 

constituents,�the�index�covers�approximately�14%�of�the�global�equity�opportunity�set�outside�the�US.
 MSCI�EAFE�is�an�equity�index�which�captures�large�and�mid-cap�representation�across�Developed�Markets�countries�around�the�world,�excluding�the�US�and�Canada.�With�930�constituents,�the�index�covers�approximately 

85%�of�the�free�float-adjusted�market�capitalization�in�each�country.
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 MSCI�EAFE�Value�captures�large�and�mid-cap�securities�exhibiting�overall�value�style�characteristics�across�Developed�Markets�countries�around�the�world,�excluding�the�US�and�Canada.�The�value investment�style 
characteristics�for�index�construction�are�defined�using�three�variables:�book�value�to�price,�12-month�forward�earnings�to�price�and�dividend�yield.�With�507�constituents,�the�index�targets�50%�coverage�of�the�free 
float-�adjusted�market�capitalization�of�the�MSCI�EAFE�Index.

 MSCI EAFE Growth captures large and mid-cap securities exhibiting overall growth style characteristics across Developed Markets countries around the world, excluding�the US and Canada. The growth investment 
style characteristics�for�index�construction�are�defined�using�five�variables:�long-term�forward�EPS�growth�rate,�short-term�forward�EPS�growth�rate,�current�internal�growth�rate�and�long-term�historical�EPS�growth�trend�and
long-term�historical�sales�per�share�growth�trend.�With�542�constituents,�the�index�targets�50%�coverage�of�the�free�float-adjusted�market�capitalization�of�the�MSCI�EAFE� Index.

 MSCI�Emerging�Markets�captures�large�and�mid-cap�representation�across�23�Emerging�Markets�countries.�With�836�constituents,�the�index�covers�approximately�85%�of�the�free-float�adjusted�market�capitalization�in each
country.

 Consumer�Price�Index�is�a�measure�of�prices�paid�by�consumers�for�a�market�basket�of�consumer�goods�and�services.�The�yearly�(or�monthly)�growth�rates�represent�the�inflation rate.
 FTSE�NAREIT�Equity�REITs�Index�contains�all�Equity�REITs�not�designed�as�Timber�REITs�or�Infrastructure�REITs.
 S&P�Developed�World�Property�defines�and�measures�the�investable�universe�of�publicly�traded�property�companies�domiciled�in�developed�markets.�The�companies�in�the�index�are�engaged�in�real�estate�related 

activities, such�as�propertyownership,management,�development,�rentaland�investment.
 S&P�Developed�World�Property�x�U.S.�defines�and�measures�the�investable�universe�of�publicly�traded�property�companies�domiciled�in�developed�countries�outside�of�the�U.S.�The�companies�included�are�engaged�in�real 

estaterelated�activities, such�as�property�ownership,management, development,�rental�and�investment.
 Fund Specific Broad Real Asset Benchmarks:

• DWS Real Assets:  30%: Dow Jones Brookfield Infrastructure Index, 30%: FTSE EPRA/NAREIT Developed Index,15%: Bloomberg Commodity Index, 15%: S&P Global Natural Resources Index, 10%:
U.S. Treasury Inflation Notes Total Return Index

• PIMCO Inflation Response Multi Asset Fund:  45% Bloomberg U.S. TIPS, 20% Bloomberg Commodity Index, 15% JP Morgan Emerging Local Markets Plus, 10% Dow Jones Select REIT, 10% Bloomberg Gold 
Subindex Total Return

• Principal Diversified Real Assets:�35% BBgBarc U.S. Treasury TIPS Index, 20% S&P Global Infrastructure Index NTR, 20% S&P Global Natural Resources Index NTR, 15% Bloomberg Commodity Index, and 
10% FTSE EPRA/NAREIT Developed Index NTR

• Wellington Diversified Inflation H:�50% MSCI ACWI Commodity Producers Index, 25% Bloomberg Commodity Index, and 25% Bloomberg Bloomberg US TIPS 1 –�10 Year Index
 Bloomberg�Commodity�Index�is�calculated�on�an�excess�return�basis�and�reflects�commodity�futures�price�movements.�The�index�rebalances�annually�weighted�2/3�by�trading�volume�and�1/3�by�world�production�and 

weight-caps�are�applied�at�the�commodity,�sector�and�group�level�for�diversification.
 HFRI�Fund�Weighted�Composite�Index�is�a�global,�equal-weighted�index�of�over�2,000�single-manager�funds�that�report�to�HFR�Database.�Constituent�funds�report�monthly�net�of�all�fees�performance�in�US�Dollar�and 

have�a�minimum�of�$50�Million�under�management�or�a�twelve�(12)�month�track�record�of�active�performance.�The�HFRI�Fund�Weighted�Composite�Index�does�not�include�Funds�of�Hedge�Funds.
 The�Alerian�MLP�Index�is�the�leading�gauge�of�energy�Master�Limited�Partnerships�(MLPs).�The�float�adjusted,�capitalization-weighted�index,�whose�constituents�represent�approximately 85%�of�total�float-adjusted 

marketcapitalization, is�disseminated�real-time on�a�price-return�basis�(AMZ)�and�on�a�total-return�basis.
 The�Adjusted�Alerian�MLP�Index�is�commensurate�with�65%�of�the�monthly�returns�of�the�Alerian�MLP�Index�to�incorporate�the�effect�of�deferred�tax�liabilities�incurred�by�MLP�entities.
 Cambridge�Associates�U.S.�Private�Equity�Index�is�based�on�data�compiled�from�more�than�1,200�institutional-quality�buyout,�growth�equity,�private�equity�energy,�and�mezzanine�funds�formed�between  1986�and�2015.
 Cambridge�Associates�U.S.�Venture�Capital�Index�is�based�on�data�compiled�from�over1,600�institutional-quality�venture�capital�funds�formed�between�1986�and�2015.
 Vanguard�Spliced�Bloomberg��US1-5Yr�Gov/Cr�Flt�Adj�Index:�Bloomberg��U.S.�1–5�Year�Government/Credit�Bond�Index�through�December�31,�2009;�Bloomberg��U.S.�1–5�Year 

Government/CreditFloatAdjustedIndex�thereafter.
 Vanguard�Spliced�Bloomberg��US5-10Yr�Gov/Cr�Flt�Adj�Index:�Bloomberg��U.S.�5–10�YearGovernment/Credit�Bond�Index�through�December�31,�2009;�Bloomberg��U.S.�5–10�Year 

Government/CreditFloatAdjustedIndex�thereafter.
 Vanguard�Spliced�Bloomberg��US�Agg�Flt�Adj�Index:� Bloomberg��U.S.�Aggregate�Bond�Index�through�December�31,�2009;�Bloomberg��U.S.�Aggregate�Float�Adjusted�Index thereafter.
 Vanguard�Spliced�Bloomberg��US�Long�Gov/Cr�Flt�Adj�Index:�Bloomberg��U.S.�Long�Government/Credit�Bond�Index�through�December�31,�2009;�Bloomberg��U.S.�Long�Government/Credit�Float Adjusted�Index�thereafter.
 Vanguard�Balanced�Composite�Index:� Made�up�of�two�unmanaged�benchmarks,�weighted�60%�Dow�Jones�U.S.�Total�Stock�Market�Index�(formerly�the�Dow�Jones�Wilshire�5000�Index)�and�40%�Bloomberg

U.S.�Aggregate�Bond�Index�through�May�31,�2005;�60%�MSCI�US�Broad�Market�Index�and�40%�Bloomberg��U.S.�Aggregate�Bond�Index�through�December�31,�2009;�60%�MSCI�US�Broad�Market�Index�and�40% Bloomberg��U.S.
Aggregate�Float�Adjusted�Index�through�January�14,�2013;�and�60%�CRSP�US�Total�Market�Index�and�40%�Blomberg��U.S.�Aggregate�Float�Adjusted�Index�thereafter.

 Vanguard�Spliced�Intermediate-Term�Tax-Exempt�Index:�Bloomberg��1–15�Year�Municipal�Bond�Index.
 Vanguard�Spliced�Extended�Market�Index:� Dow�Jones�Wilshire�4500�Index�through�June�17,�2005;�S&P�Transitional�Completion�Index�through�September�16,�2005;�S&P�Completion�Index thereafter.
 Vanguard�Spliced�Value�Index:�S&P�500�Value�Index�(formerly�the�S&P�500/Barra�Value�Index)�through�May�16,�2003;�MSCI�US�Prime�Market�Value�Index�through�April�16,�2013;�CRSP�US�Large�Cap�Value�Index thereafter.
 Vanguard�Spliced�Large�Cap�Index:� Consists�of�MSCI�US�Prime�Market�750�Index�through�January�30,�2013,�and�the�CRSP�US�Large�Cap�Index� thereafter.
 Vanguard�Spliced�Growth�Index:�S&P�500�Growth�Index�(formerly�the�S&P�500/Barra�Growth�Index)�through�May�16,�2003;�MSCI�US�Prime�Market�Growth�Index�through�April�16,�2013;�CRSP�US�Large�Cap�Growth�Index 

thereafter.
 Vanguard�Spliced�Mid�Cap�Value�Index:�MSCI�US�Mid�Cap�Value�Index�through�April�16,�2013;�CRSP�US�Mid�Cap�Value�Index�thereafter.
 Vanguard�Spliced�Mid�Cap�Index:� S&P�MidCap�400�Index�through�May�16,�2003;�the�MSCI�US�Mid�Cap�450�Index�through�January�30,�2013;�and�the�CRSP�US�Mid�Cap�Index�thereafter.
 Vanguard�Spliced�Mid�Cap�Growth�Index:�MSCI�US�Mid�Cap�Growth�Index�through�April�16,�2013;�CRSP�US�Mid�Cap�Growth�Index� thereafter.
 Vanguard�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.
 Vanguard�Spliced�Small�Cap�Value�Index:�SmallCap�600�Value�Index�(formerly�the�S&P�SmallCap�600/Barra�Value�Index)�through�May�16,�2003;�MSCI�US�Small�Cap�Value�Index�through�April�16,�2013;�CRSP�US�Small�Cap 

Value�Index�thereafter.
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 Vanguard Spliced Small Cap Index: Russell 2000 Index through May 16, 2003; the MSCI US Small Cap 1750 Index through January 30, 2013; and the CRSP US Small Cap Index thereafter.
 Vanguard Spliced Small Cap Growth Index: S&P SmallCap 600 Growth Index (formerly the S&P SmallCap 600/Barra Value Index) through May 16, 2003; MSCI US Small Cap Growth Index through April 16, 2013; 

CRSP US Small Cap Growth Index thereafter.
 Vanguard Spliced Total International Stock 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 June 2, 2013; and FTSE Global All Cap ex US Index thereafter. Benchmark returns are adjusted for withholding taxes.
 Vanguard Spliced Developed Markets Index: MSCI EAFE Index through May 28, 2013; FTSE Developed ex North America Index through December20, 2015; FTSE Developed All Cap ex US Transition Index through May 31, 

2016; FTSE Developed All Cap ex US Index thereafter. Benchmark returns are adjusted for withholding taxes.
 Vanguard Spliced Emerging Markets Index: Select Emerging Markets Index through August 23, 2006; MSCI Emerging Markets Index through January 9, 2013; FTSE Emerging Transition Index through June 27, 2013; FTSE 

Emerging Index through November1, 2015; and FTSE Emerging Markets All Cap China A Transition Index thereafter. Benchmark returns are adjusted for withholding taxes.
 Vanguard REIT 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 January 31, 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.

Additional:
 Equity sector returns are calculated by Russelland MSCI for domestic and international markets, respectively. MSCI sector definitions correspond to the MSCI GICS® classification (Global Industry Classification System); 

Russell uses its own sector and industry classifications.
 MSCI country returns are calculated by MSCI and are free float-adjusted marketcapitalization indices that are designed to measureequity marketperformance in each specific country.
 Currency returns are calculated using Bloomberg’s historical spot rate indices and are calculated using the U.S. dollar as the base currency.
 The Index of Leading Economic Indicators, calculated by The Conference Board, is used as a barometer of economic activity over a range of three to six months. The index is used to determine the direction and stability 

of the economy. The composite index of leading indicators, which is derived from 10 leading indicators, helps to signal turning points in the economy and forecast economic cycles. The leading indicators are the 
following: average weekly hours, average weekly initial claims, manufacturers’ new orders, both consumer and non-defense capital goods, vendor performance, building permits, stock prices, money supply (M2), the 
interest rate spread and the index of consumer expectations.

 S&P Target Date Indexes are constructed using a survey method of current target date investments with $100 million or more in assets under management. Allocations for each vintageare comprised of exchange-
traded- funds that represent respective asset classes used in target date portfolios. The indexes are designed to represent a market consensus glide path.

DEFINITION OF KEY STATISTICS AND TERMS

 Returns: A percentagefigure used when reporting historicalaveragecompounded rate of investment return. All returns are annualized if the period for which they are calculated exceedsone year.
 Universe Comparison: The universe compares the fund's returns to a group of other investment portfolios with similar investment strategies. The returns for the fund, the index and the universe percentilesare displayed. A 

percentile ranking of 1 is the best, while a percentile ranking of 100 is the worst. For example, a ranking of 50 indicates the fund outperformed half of the universe. A ranking of 25 indicates the fund was in the top 25% of the 
universe,outperforming75%.

 Returns In Up/Down Markets: This measures how the fund performed in both up and down markets. The methodology is to segregate the performance for each time period into the quarters in which the market, as defined 
by the index, was positive and negative. Quarters with negative index returns are treated as down markets, and quarters with positive index returns are treated as up markets. Thus, in a 3 year or 12 quarter period, there 
might be 4 down quarters and 8 up quarters. A simple arithmetic average of returns is calculated for the fund and the index based on the up quarters. A simple arithmetic average of returns is calculated for the fund and 
the index based on the down quarters. The up market capture ratio is the ratio of the fund's return in up markets to the index. The down market capture ratio is the ratio of the fund's return in down markets to the 
index. Ideally, the fund would have a greater up market capture ratio than down market capture ratio.

 Standard Deviation: Standard deviation is a statistical measure of the range of performance within which the total returns of a fund fall. When a fund has a high standard deviation, the range of performance is very 
wide, meaning there is a greater volatility. Approximately 68% of the time, the total return of any given fund will differ from the average total return by no more than plus or minus the standard deviation figure. Ninety-five 
percent of the time, a fund’s total return will be within a range of plus or minus two times the standard deviation from the average total return. If the quarterly or monthly returns are all the same the standard 
deviation will be zero. The more they vary from one another, the higher the standard deviation. Standard deviation can be misleading as a risk indicator for funds with high total returns because large positive deviations 
will increase the standard deviation without a corresponding increase in the risk of the fund. While positive volatility is welcome, negative is not.

 R-Squared: This reflects the percentage of a fund’s movements that are explained by movements in its benchmark index. An R-squared of 100 means that all movements of a fund are completely explained by movements in 
the index. Conversely, a low R-squared indicates very few of the fund’s movements are explained by movements in the benchmark index. R-squared can also be used to ascertain the significance of a particular beta. 
Generally, a higher R-squared will indicate a more reliable beta figure. If the R-squared is lower, then the beta is less relevant to the fund’s performance. A measure of diversification, R-squared indicates the extent to which 
fluctuations in portfolio returns are explained by market. An R-squared = 0.70 implies that 70% of the fluctuation in a portfolio's return is explained by the fluctuation in the market. In this instance, overweighting or 
underweighting of industry groups or individual securities is responsible for 30% of the fund's movement.

 Beta: This is a measure of a fund’s market risk. The beta of the market is 1.00. Accordingly, a fund with a 1.10 beta is expected to perform 10% better than the market in up markets and 10% worse that the market in 
down markets. It is important to note, however, a low fund beta does not imply the fund has a low level of volatility; rather, a low beta means only that the fund’s market-related risk is low. Becausebeta analyzes the market 
risk of a fund by showing how responsive the fund is to the market, its usefulness depends on the degree to which the markets determinethe fund's total risk (indicated by R-squared).

 Alpha: The Alpha is the nonsystematic return, or the return that can’t be attributed to the market. It can be thought of as how the manager performed if the market’s return was zero. A positivealpha implies the 
manager added value to the return of the portfolio over that of the market. A negative alpha implies the manager did not contribute any value over the performance of the market.

 Sharpe Ratio: The Sharpe ratio is the excess return per unit of total risk as measured by standard deviation. Higher numbers are better, indicating more return for the level of risk experienced. The ratio is a fund's return 
minus the risk-free rate of return (30-day T-Bill rate) divided by the fund’s standard deviation. The higher the Sharpe ratio, the more reward you are receiving per unit of total risk. This measure can be used to rank the 
performanceof mutual funds or other portfolios.

 Treynor Ratio: The Treynor ratio measures returns earned in excess of that which could have been earned on a riskless investment per each unit of market risk. The ratio relates excess return over the risk-free rate 
to the additional risk taken; however, systematic risk is used instead of total risk. The Treynor ratio is similar to the Sharpe ratio, except in the fact that it uses the beta to evaluate the returns rather than the standard
deviation of portfolio returns. High values mean better return for risk taken.
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 Tracking Error: Tracking error measures the volatility of the difference in annual returns between the manager and the index. This value is calculated by measuring the standard deviation of the difference between the 
manager and index returns. For example, a tracking error of +/- 5 would mean there is about a 68% chance (1 standard deviation event) that the manager's returns will fall within +/- 5% of the benchmark's annual 
return.

 Information Ratio: The information ratio is a measure of the consistency of excess return. This value is determined by taking the annualized excess return over a benchmark (style benchmark by default) and dividing it by 
the standard deviation of excess return.

 Consistency: Consistency shows the percent of the periods the fund has beaten the index and the percent of the periods the index has beat the fund. A high average for the fund (e.g., over 50) is desirable, indicating the fund 
has beaten theindex frequently.

 Downside Risk: Downside risk is a measure similarto standard deviation but focuses only on the negative movements of the return series. It is calculated by taking the standard deviation of the negative quarterly set 
of returns. The higher the factor, the riskier the product.

 M-Squared: M-squared, or the Modigliani risk-adjusted performancemeasure is used to characterizehow well a portfolio’s return rewards an investor for the amount of risk taken, relative to that of some 
benchmark portfolio and to the risk-free rate.

DEFINITION OF KEY PRIVATE EQUITY TERMS

 PIC (Paid in Capital): The amount of committed capital that has been transferred from the limited partnerto the general partner.
 TVPI (Total Value to Paid in Capital): Money returned to limited partners plus the fund’s unrealized investments, divided by money paid-in to the partnership. The TVPI should equal RVPI plus DPI.
 DPI (Distribution to Paid In Capital): Money returned (distributions) to limited partnersdivided by money paid in to the partnership. Also called cash-on-cash multiple.
 RVPI (Residual Value to Paid In Capital): The value of a fund’s unrealized investments divided by money paid-in to the partnership.
 Internal rate of return (IRR): This is the most appropriate performance benchmark for private equity investments. It is a time-weighted return expressed as a percentage. IRR uses the present sum of cash 

drawdowns (money invested), the presentvalue of distributions (money returned from investments) and the current value of unrealized investments and appliesa discount.
 Commitment: Every investor in a private equity fund commits to investing a specified sum of money in the fund partnership over a specified period of time. The fund records this as the limited partnership’s 

capital commitment. The sum of capital commitments is equal to the size of the fund.
 Capital Distribution: These are the returns that an investor in a private equity fund receives. It is the income and capital realized from investments less expenses and liabilities. Once a limited partner has had their 

cost of investment returned, further distributions are actual profit. The partnership agreement determines the timing of distributions to the limited partner. It will also determine how profits are dividedamong the limited 
partners and generalpartner.

 Carried Interest: The share of profits that the fund manager is due once it has returned the cost of investment to investors. Carried interest is normally expressed as a percentage of the total profits of the fund.
 Co-Investment: Co-Investments are minority investments made alongsidea privateequity investor in an LBO, a recapitalization, or an expansioncapital transaction. It is a passive, non-controlling investment, as the 

private equity firm involved will typically exercise control and perform monitoring functions.
 General Partner (GP): This can refer to the top-ranking partners at a private equity firm as well as the firm managing the private equity fund.
 GP Commitments: It is normal practice for the GP managing a private equity fund to also make a financial commitment to the fund on the same basis as the LPs in the fund, and this is seen as an important factor 

driving the alignment of GP and LP interests. The historic benchmark for GP commitments has been 1% of the total fund size, but this is by no means universal, and many GPs commit significantly larger amounts. 
Furthermore, there has been a marked trend towards GPs making larger commitments to their funds over recent years.

 Leveraged Buy-Out (LBO): The acquisition of a company using debt and equity finance.
 LimitedPartner (LP): Institutions or high-net-worth individuals/sophisticated investors that contributecapital to a privateequity fund.
 Public Market Equivalent (PME): Performance measure used to evaluate performance relative to the market. It is calculated as the ratio of the discounted value of the LP’s inflows divided by the discounted value 

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

VALUATION POLICY

Fiducient Advisors�does not engage an independent third-party�pricing service to value securities. Our reports are generated using the security prices provided by custodians used by our clients. Our custodial pricing hierarchy 
is available upon request. If a client holds a security not reported by the first custodian within the hierarchy, the valuation is generated from the next custodian within the hierarchy, and so forth. Each custodian�uses pricing 
services from outside vendors, where the vendors may generate nominally different prices. Therefore, this report can reflect minor valuation differences from those contained in a custodian’s report. In rare instances where 
FA overrides a custodial price, prices are taken from Bloomberg.

REPORTING POLICY

This report is intended for the exclusive use of the client listed within the report. Content is privileged and confidential. Any dissemination or distribution is strictly prohibited. Information has been obtained from a variety of 
sources believed to be reliable though not independently verified. Any forecast represents median expectations and actual returns, volatilities and correlations will differ from forecasts. Please note each client has customized 
investment�objectives�and�constraints�and�the�investment�strategy�for�each�portfolio�is�based�on�a�client-specific�asset�allocation�model.�Past�performance�does�not�indicate�future�performance�and�there�is�a�possibility�of�a�loss. 
Performance�calculated�net�of�investment�fees.�Certain�portfolios�presented�may�be�gross�of�Fiducient�Advisors’�fees�and�actual�performance�would�be�reduced�by�investment�advisory�fees.�This�report�does�not�represent�a�specific 
investment�recommendation.�Please�consult�with�your�advisor,�attorney,�and�accountant,�as�appropriate,�regarding�specific�advice.
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Custodian reports are the reports that govern the account. There will be different account values between Fiducient Advisors’�reports and the custodian reports based on whether the report utilizes trade date or settlement 
date�to�calculate�value.�Additionally,�difference�between�values�contained�on�reports�may�be�caused�by�different�accrued�income�values.�Any�forecasts�represent�future�expectations�and�actual�returns,�volatilities�and�correlations 
will differ from forecasts. This report does not represent a specific investment recommendation. Please consult with your advisor, attorney,�and accountant, as appropriate, regarding specific advice. Past performance does 
not indicate future performance and there is a possibility of aloss.

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. Unless specified otherwise, all returns are net of individual manager fees, represent total returns and are annualized for periods greater than 
one year. The deduction of fees produces a compounding effect that reduces the total rate of return over time. As an example, the effect of investment management fees on the total value of a client’s portfolio assuming (a) 
quarterly fee�assessment,� (b)�$1,000,000� investment,� (c)�portfolio�return�of 8%�a�year,�and� (d)�0.50%�annual� investment�advisory�fee�would�be�$5,228� in�the�first�year,�and�cumulative�effects�of�$30,342�over�five�years�and�
$73,826 over�ten�years.�Additional�information on�advisory fees�charged�by�Fiducient Advisors�are�described�in�Part�2�of�the�Form�ADV.

MATERIAL�RISKS�&�LIMITATIONS

Fixed�Income�securities�are�subject�to�interest�rate�risks,�the�risk�of�default�and�liquidity�risk.�U.S.�investors�exposed�to�non-U.S.�fixed�income�may�also�be�subject�to�currency�risk�and�fluctuations.
-Liability�Driven�Investing�(LDI)�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

Domestic�Equity�can�be�volatile.�The�rise�or�fall�in�prices�take�place�for�a�number�of�reasons�including,�but�not�limited�to�changes�to�underlying�company�conditions,�sector�or�industry�factors,�or�other�macro�events.�These�
may�happen�quickly�and�unpredictably.

International�Equity�can�be�volatile.�The�rise�or�fall�in�prices�take�place�for�a�number�of�reasons�including,�but�not�limited�to�changes�to�underlying�company�conditions,�sector�or�industry�impacts,�or�other�macro�events.�
These�may�happen�quickly�and�unpredictably.�International�equity�allocations�may�also�be�impact�by�currency�and/or�country�specific�risks�which�may�result�in�lower�liquidity�in�some�markets.

Real�Assets�can�be�volatile�and�may�include�asset�segments�that�may�have�greater�volatility�than�investment�in�traditional�equity�securities.�Such�volatility�could�be�influenced�by�a�myriad�of�factors�including,�but�not�limited�
to�overall�market�volatility,�changes�in�interest�rates,�political�and�regulatory�developments,�or�other�exogenous�events�like�weather�or�natural�disaster.

Private�Equity� involves�higher�risk�and�is�suitable�only�for�sophisticated�investors.�Along�with�traditional�equity�market�risks,�private�equity�investments�are�also�subject�to�higher�fees,� lower�liquidity�and�the�potential�for�
leverage�that�may�amplify�volatility�and/or�the�potential�loss�of�capital.

Private�Credit�involves�higher�risk�and�is�suitable�only�for�sophisticated�investors.�These�assets�are�subject�to�interest�rate�risks,�the�riskof�default�and�limited�liquidity.�U.S.�investors�exposed�to�non-U.S.�private�credit�may�also�
be�subject�to�currency�risk�and�fluctuations.

Private�Real�Estate�involves�higher�risk�and�is�suitable�only�for�sophisticated�investors.�Real�estate�assets�can�be�volatile�and�may�include�unique�risks�to�the�asset�class�like�leverage�and/or�industry,�sector�or�geographical�
concentration.�Declines�in�real�estate�value�may�take�place�for�a�number�of�reasons�including,�but�are�not�limited�to�economic�conditions,�change�in�condition�of�the�underlying�property�or�defaults�by�the�borrow.

Marketable�Alternatives� involves�higher�risk�and�is�suitable�only�for�sophisticated�investors.�Along�with�traditional�market�risks,�marketable�alternatives�are�also�subject�to�higher�fees,�lower�liquidity�and�the�potential�for�
leverage�that�may�amplify�volatility�or�the�potential�for�loss�of�capital.�Additionally,�short�selling�involved�certain�risks�including,�but�not�limited�to�additional�costs,�and�the�potential�for�unlimited�loss�on�certain�short�sale�
positions.

OTHER

By regulation, closed-end funds utilizing debt for leverage must report their interest expense, as well as their income tax expense, as part of their total expense ratio. To make for a useful comparison between closed-end funds and 
both open-end funds and exchange-traded funds, adjusted expense ratios excluding interest and income tax expenses are utilized for closed-end funds within this report. See disclosure on closed-end fund fact sheets for information 
regarding the total expense ratio of each closed-end fund.

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

CUSTODIAN STATEMENTS

Please remember to review the periodic statements you receive from you custodian. If you do not receive periodic statements from your custodian or�notice issues with the activity reported in those statements, please 
contact FA or your custodian immediately.
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  Town of Glastonbury 

 
Administrative Services 
Accounting Division        March 20, 2024 
 
To:  Board of Finance 
  Jonathan Luiz, Town Manager 

From:  Christopher Liebel, Controller 

Subject:  Monthly Investment Status 

 
Pooled Investments 
The Town’s pooled cash investment balances at January 31, 2024 were $50,185,865.  As of month-end, the 
investment balances for all funds combined were as follows: 
 

Type of Investment Amount Rate  
STIF 72,711,183 5.43  
Citizens Bank 5,324 0.10  
Northern Capital Investment Account 14,134,418 0.20-5.28 Est. current accrued interest $32,333 
Northern Capital Sewer Funds 9,725,274 0.25-5.40 Est. current accrued interest $15,514 
M&T Bank Investments 1,064,960 3.75  
Liberty Bank Investments 282,230 5.01  
TD Bank Investments 512,430 3.29  
Treasury Bill – M&T Financial Services 7,275,569 5.43 Matures 3/7/24 
Treasury Bill – M&T Financial Services 4,999,917 5.23 Matures 7/11/24 
Treasury Note – M&T Financial Services 5,000,000 4.07 Matures 3/15/26 
Treasury Note – M&T Financial Services 10,430,000 4.25 Matures 11/15/26 
Treasury Note – M&T Financial Services 2,000,000 4.34 Matures 10/31/27 
Treasury Note – M&T Financial Services 5,000,000 4.50 Matures 10/31/28 
M&T/ LPL Money Market 5 4.92  
TD Bank CD 5,169,043 5.34 Matures 2/8/24 
TD Bank CD 7,098,350 5.11 Matures 4/28/25 
TD Bank CD 3,212,981 4.68 Matures 11/24/25 
     Total $148,621,684   

 
General Fund Earnings 

 The General Fund portion of pooled investments at January 31 was $86.10 million. 
 As of January 31, the General Fund has realized investment earnings of $1,670,952. 
 As of January 31, Sewer Sinking funds totaling $9,725,274 were invested in fully-insured CDs with terms 

varying from two years to seven years, with current-year realized investment earnings of $69,371. 
 
  Comparative information concerning General Fund earnings follows. 
 

 
Fiscal 
 Year 
 

 
      
    Budget 

 Realized Investment    
            Earnings 
            July-Jan 
 

  
 Percent of 
    Budget 
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2023 620,000 1,025,311 165.37% 
2024 1,500,000 1,670,952 111.40% 

 
Investment Activity Subsequent to January 31, 2024: 
The following significant investments were made or matured subsequent to the date of this report. Town 
investment policy limits investments beyond 36 months to 5% of annual general fund budgeted expenditures, or 
$9,135,261. Current long-term holdings as of the date of this meeting are $9,074,000: 
 

Investments Purchased Amount Rate  
CD – TD Bank 5,353,061 3.99 Matures 2/9/26 
Treasury Bill – M&T Financial 6,467,000 4.25 Matures 2/15/27 
Treasury Bill – M&T Financial 1,000,000 4.08 Matures 2/28/31 
CD – First Bank of the Lake via Northern 
 Capital Sewer Funds 

 
250,000 

 
4.25 

 
Matures 2/28/29 

CD – Mauch Chunk Trust Co. via Northern 
 Capital Sewer Funds 

 
250,000 

 
4.15 

 
Matures 3/15/29 

     Total $13,320,061   

 
 

Matured Investments Amount Rate  
CD – TD Bank 5,169,043 5.34 Matured 2/8/24 
CD – Transportation Alliance via Northern 
 Capital Sewer Funds 

250,000 .25 Matured 2/19/24 

CD – Barclays Bank via Northern 
 Capital Sewer Funds 

 
248,000 

 
1.35 

 
Matured 2/23/24 

Treasury Bill – M&T Financial Services 7,472,000 5.43 Matured 3/7/24 
     Total $13,139,043   
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TOWN OF GLASTONBURY, 
CONNECTICUT
Audit Presentation

March 4, 2024
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Audit Scope

• ACFR
− Opinion on governmental activities, each major fund and the aggregate remaining 

fund information under auditing standards generally accepted in the United States of 
America and standards applicable to financial audits contained in Government 
Auditing Standards issued by the comptroller general of the United States.

• Federal Single Audit
− Uniform Guidance – Part 200 Uniform Administrative Requirements, Cost Principles, 

and Audit Requirements for Federal Awards

• State Single Audit
− State Single Audit Act – CGS Sections 4-230 to 4-236

2
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3

• Significant Accounting policies (note 1 in ACFR)

• New Accounting Standards – GASB 96 SBITAs

• Accounting Estimates
− Pension and OPEB Plan Assumptions
− Cost-sharing plans/assumptions
− Risk management accruals/assumptions
− Useful lives of capital assets
− Fair value of financial instruments
− Allowance for doubtful accounts

• There were no difficulties encountered in performing the audit

• Representation Letter signed by management

Required Auditors Communication



© 2019 RSM US LLP. All Rights Reserved. 

Engagement Results

4

Responsibilities - Management
• Preparation and fair presentation of the financial statements in accordance with US 

GAAP, design, implementation and maintenance of internal control so that financial 
statements that are free from material misstatement whether due to error or fraud.

Responsibilities - Auditor
• Express opinions on the financial statements based on our audit,

plan and perform our audit to provide reasonable assurance about whether the
financial statements are free of material misstatement.
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Financial Statement Highlights

5

On a government-wide basis, the assets and deferred outflows of the Town exceeded its liabilities and 
deferred inflows resulting in total net position at the close of the fiscal year of $259 million. Of that 
balance unrestricted net position is $13 million

On a government-wide basis, during the year, the Town’s net position increased by $2.3 million
Government-wide expenses were $219 million, while revenues were $221 million. 

Governmental funds - At the close of the year, the Town’s governmental funds reported, on a current 
financial resources basis, combined ending fund balances of $78.9 million, an increase of $7.7 million 
from the prior fiscal year

General Fund - At the end of the current fiscal year, the total fund balance for the General Fund alone 
was $42.4 million, an increase of approximately $4.8 million from the prior fiscal year. Of that total
fund balance, $37 million is unassigned. 
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Financial Statement Highlights

6

General fund budget  - General Fund revenues actual exceeded estimated revenues by $4.8
million.

General Fund budget - actual expenditures came in $4.8 million under budget.

Pension/OPEB trust funds - had an increase in net position of $16.2 million for a total net position 
of $205.0 million at June 30, 2023

Long-Term Debt The Town’s total bonded indebtedness decreased $4.0 million during the fiscal 
year. 
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Financial Statement Highlights

7

Notes to Financial Statements
• Note 4 Cash, Cash Equivalents 

i. Total cash and cash equivalents - $91 million 
ii. Total investments of $226 million

• Note 6 Capital Assets (pg. 44) – Subscription- based information technology assets included 
(SBITAs)

• Note 8 Long term liabilities  (pg. 46)
i. Bonded debt decreased by $4.0 million
ii. Net OPEB liability was $14.6 million
iii. Net pension liability was $73.7 million – decrease of $7 million.
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Federal and State Single Audit Highlights

8

Federal Single Audit
• Total Federal Awards - $5.9 million
State Single Audit 
• Total State Awards - $12.6 million
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Pending GASB Statements
• GASB Statement No. 100 Accounting Changes and Error Corrections

• GASB Statement No. 101 Compensated Absences
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Uninsured

Tier-One Risk-Based Minimum Public Total

Leverage Capital Collateral Deposits Collateral

Bank Ratio Ratio Required ( in 000's ) ( in 000's )

6% or grtr and 12% or grtr 10%

< 5% and < 10% 110%

All others 25%

Bank of America 7.59% 14.48% 10.00% 906,286             119,593           Yes

Citizens Bank 8.86% 13.05% 10.00% 154,306             30,000             Yes

JP Morgan/Chase 7.85% 17.35% 10.00% 74,998               8,913                Yes

M&T Bank 8.83% 12.97% 10.00% 571,668             61,126             Yes

TD Bank 11.01% 19.03% 10.00% 1,102,016          175,000           Yes

Webster Bank 9.69% 13.47% 10.00% 1,389,368          209,551           Yes

Liberty Bank 13.50% 14.58% 10.00% 286,780             57,235             Yes

(A) Required Total Collateral > Minimum Collateral Required % X Uninsured Public Deposits.

Is Total Collateral

Greater Than

Required Collateral
(A)

BANK COLLATERALIZATION REPORT

AS OF December 31, 2023

PUBLIC FUNDS PROTECTION CGS 7-400/36A-330

U:\Board of Finance Clerk Files\Agenda Items 2024\Agenda Items 03.20.2024\Bank Collateralization Reports Q4 2023\Bank Collateral-Rating 

Report Q4 2023.xlsx 3/7/2024
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