
 
 

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, July 17, 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:  Minutes of June 20, 2024 Special Meeting  

3. Communication:   
a. Pension Report - May 2024 
b. Flash Report – June 2024 and CMAs Forecast vs. Annualized Actual Returns 

 
4. Discussion on OPEB Trust - Fiducient and Milliman to attend meeting 

a. OPEB Flash Report – June 2024 
b. OPEB Trust Report – May 2024 
c. OPEB Components Attachment  

 

5. Communication and Possible Action: OPEB Investment Policy 
a. Updated Policy review and input on Asset Allocation and Benchmarks 

 

6. Communication: Month End Investments – May 2024 

7. Communication: Financial Summary (Revenue and Expenditures) for 12 months – June 2024 

8. Communication: Capital Projects – June 2024 

9. Communication: Self Insurance Reserve Fund – June 2024 

10. Communication: Elderly Homeowners Tax Credit Update 

11. Communication: Transfers Approved by Town Manager Since Last Meeting  
a. $803 Assessor – Training and Dues 
b. $500 Welles Turner – Notary Certification renewal fees 
c. $2,088 Welles Turner – Two additional RFID desktop pads 

 
12. Action: Transfers over $5,000 

a. $6,960 Parks & Rec – Additional funding for Athletic Field Renovator 
b. $19,029 Parks & Rec to CIP – Additional funding for Mower  

 
13. Action: Insurance Reserve Fund appropriation request 

 
14. Communication: Nye Road Update (requested by Jim Zeller) 
 

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

16. Adjournment 

 

 



 

 

 

 

 

 
  

 
 

 
 

 
 

 

 

  
  

  
 

 
 

 
     

   
   

 

 

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. 

 

 

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

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

Monthly Performance Update - June 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 (June)
+ Despite continued volatility, fixed income markets
posted positive returns as rates fell slightly during
the month.

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

+ Non-U.S. debt had a modestly positive return amid
mixed rate environments and a strengthening U.S.
Dollar.

Equity (June)
+ U.S. markets were mixed in June. Concentrated
leadership and hype around artificial intelligence
benefitted large cap while small cap declined.

- International developed markets were negative on
increased volatility from divergent central bank
policies and election-related risks.

+ Emerging markets increased on positive returns in
India due to expected rate cuts and optimism around
economic growth.

Real Asset / Alternatives (June)
+ REITs were positive during the month on
expectations of declining rates.

- Commodity markets were broadly negative
in June, with weakness across various
underlying sub-components outside of energy.

+ Real assets modestly declined as falling
commodity prices were offset by increasing
real estate returns.

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 fell across the U.S. yield curve during June. Markets continue 
to grapple with Federal Reserve language around the direction of rates 
amid disinflationary progress. 

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

Credit Market Spreads – Trailing 5 Years
Corporate fundamentals, both in investment grade and high yield, continue to remain positive. This, combined with a favorable demand environment given 
the all-in yield levels has pushed spreads tighter. Both sectors sit well below their 10-year averages. 

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 (June 2024)
Broadly, large cap and growth outperformed small cap and value during the 
month. Artificial Intelligence hype continued to benefit mega cap names in the 
U.S., while other developed markets lagged on diverging central bank
policies and mixed economic results. “Risk-on” sentiment also benefitted
emerging  markets broadly.

U.S. Equities – Returns by Sector (June 2024)
Positive economic data helped fuel the “risk-on” sentiment in June and the 
S&P 500 closed the month at a record high. Concentration outperformed at 
the top of the index with the “magnificent seven” comprising over 30% of 
the index. Cyclicals lagged amid the growth rally. 

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 (June 2024)
Energy rose in June on rising oil demand and subsequently increasing 
prices. Other commodity sectors fell during June. Agriculture was impacted 
by negative pressure in the grains and cocoa markets, while industrial 
metals fell on declining demand for copper. 

REIT Sector Performance (June 2024)
REITs posted a gain in June with nearly all sectors posting positive 
results. Residential and self storage increased on growing rents while 
the lodging/resorts sector declined slightly on expected decreases in 
business and leisure travel.

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% 2.7% 5.5% 3.1% 2.2% 2.1% 1.5% 1.0%
Bloomberg U.S. TIPS 0.8% 0.7% 2.7% -1.3% 2.1% 2.5% 1.9% 3.1%
Bloomberg Municipal Bond (5 Year) 1.1% -0.8% 2.3% -0.6% 0.8% 1.4% 1.6% 2.4%
Bloomberg High Yield Municipal Bond 2.4% 4.1% 8.9% 0.1% 3.0% 4.3% 4.7% 6.4%
Bloomberg U.S. Aggregate 0.9% -0.7% 2.6% -3.0% -0.2% 0.9% 1.3% 2.5%
Bloomberg U.S. Corporate High Yield 0.9% 2.6% 10.4% 1.6% 3.9% 4.2% 4.3% 7.4%
Bloomberg Global Aggregate ex-U.S. Hedged 0.8% 0.7% 5.3% -0.5% 0.5% 1.9% 2.5% 3.1%
Bloomberg Global Aggregate ex-U.S. Unhedged -0.5% -5.3% -0.7% -7.5% -3.6% -1.6% -1.9% 0.2%
Bloomberg U.S. Long Gov / Credit 1.1% -4.1% -1.6% -8.5% -2.2% 0.1% 1.6% 4.2%
Global Equity Markets MTD YTD 1YR 3YR 5YR 7YR 10YR 15YR
S&P 500 3.6% 15.3% 24.6% 10.0% 15.0% 14.3% 12.9% 14.8%
Dow Jones Industrial Average 1.2% 4.8% 16.0% 6.4% 10.3% 11.4% 11.3% 13.4%
NASDAQ Composite 6.0% 18.6% 29.6% 7.8% 18.2% 17.4% 16.1% 17.5%
Russell 3000 3.1% 13.6% 23.1% 8.1% 14.1% 13.5% 12.1% 14.5%
Russell 1000 3.3% 14.2% 23.9% 8.7% 14.6% 13.9% 12.5% 14.7%
Russell 1000 Growth 6.7% 20.7% 33.5% 11.3% 19.3% 18.6% 16.3% 17.3%
Russell 1000 Value -0.9% 6.6% 13.1% 5.5% 9.0% 8.6% 8.2% 11.8%
Russell Mid Cap -0.7% 5.0% 12.9% 2.4% 9.5% 9.6% 9.0% 13.2%
Russell Mid Cap Growth 1.7% 6.0% 15.1% -0.1% 9.9% 11.7% 10.5% 14.0%
Russell Mid Cap Value -1.6% 4.5% 12.0% 3.7% 8.5% 7.7% 7.6% 12.5%
Russell 2000 -0.9% 1.7% 10.1% -2.6% 6.9% 6.8% 7.0% 11.2%
Russell 2000 Growth -0.2% 4.4% 9.1% -4.9% 6.2% 7.3% 7.4% 11.6%
Russell 2000 Value -1.7% -0.8% 10.9% -0.5% 7.1% 5.9% 6.2% 10.6%
MSCI ACWI 2.2% 11.3% 19.4% 5.4% 10.8% 10.0% 8.4% 10.3%
MSCI ACWI ex. U.S. -0.1% 5.7% 11.6% 0.5% 5.5% 5.2% 3.8% 6.2%
MSCI EAFE -1.6% 5.3% 11.5% 2.9% 6.5% 5.7% 4.3% 6.8%
MSCI EAFE Growth -0.4% 6.2% 9.4% 0.1% 6.5% 6.6% 5.4% 7.6%
MSCI EAFE Value -2.8% 4.5% 13.7% 5.5% 6.1% 4.6% 3.0% 5.7%
MSCI EAFE Small Cap -3.0% 0.5% 7.8% -3.4% 4.2% 3.7% 4.3% 7.8%
MSCI Emerging Markets 3.9% 7.5% 12.5% -5.1% 3.1% 3.5% 2.8% 4.9%
Alternatives MTD YTD 1YR 3YR 5YR 7YR 10YR 15YR
Consumer Price Index* #N/A #N/A #N/A #N/A #N/A #N/A #N/A #N/A
FTSE NAREIT Equity REITs 2.9% -0.1% 7.8% 0.3% 3.9% 4.9% 5.9% 11.5%
S&P Real Assets -0.5% -0.1% 5.9% 0.5% 3.4% 4.1% 2.9% 6.2%
FTSE EPRA NAREIT Developed 0.5% -3.2% 5.7% -3.8% 0.3% 2.3% 3.0% 7.6%
FTSE EPRA NAREIT Developed ex U.S. -3.0% -7.1% 3.9% -9.0% -3.7% -0.4% 0.1% 4.4%
Bloomberg Commodity Total Return -1.5% 5.1% 5.0% 5.7% 7.2% 5.1% -1.3% -0.2%
HFRI Fund of Funds Composite* 0.8% 4.6% 9.7% 2.2% 5.1% 4.3% 3.6% 3.8%
HFRI Asset Weighted Composite* 0.2% 5.7% 9.6% 3.9% 4.8% 4.3% 3.8% 5.0%
Alerian MLP 4.5% 17.7% 35.8% 22.7% 12.2% 8.3% 2.0% 9.5%
Sources: Morningstar, FactSet. As of June 30, 2024. *Consumer Price Index and HFRI indexes as of May 31, 2024.

Total Return as of June 30, 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 1
Year

Glastonbury Retirement Income Plan

   Beginning Market Value 211,870,630 214,075,155 206,880,576 192,583,975
   Net Contributions -1,128,376 -3,385,725 -6,423,716 -1,259,753
   Gain/Loss 1,988,700 2,041,525 12,274,095 21,406,733
   Ending Market Value 212,730,954 212,730,954 212,730,954 212,730,954

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
1.1%

Fixed Income
32.0%

Real Assets
5.0%

Real Estate
5.2%

International Equity
16.1%

Domestic Equity
40.6%

Actual vs. Target Allocations

Target Actual Differences

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

Real Assets
$10,627,434

Real Estate
$11,080,644

International Equity
$34,314,064

Domestic Equity
$86,332,430

Fixed Income
$68,071,368

Short Term Liquidity
$2,305,014

5.0%

6.0%

16.0%

40.0%

32.5%

0.5%

5.0%

5.2%

16.1%

40.6%

32.0%

1.1%

0.0%

-0.8 %

0.1%

0.6%

-0.5 %

0.6%

Portfolio Dashboard
Glastonbury Retirement Income Plan As of June 30, 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 212,730,954 100.0 100.0 0.0
     Short Term Liquidity 2,305,014 1.1 0.5 0.6
       All Spring Government Money Market 2,305,014 1.1 0.5 0.6
     Fixed Income 68,071,368 32.0 32.5 -0.5
       BlackRock Total Return Fund K 28,703,466 13.5 13.8 -0.3
       Dodge & Cox Income 28,717,574 13.5 13.8 -0.3
       BlackRock Strategic Income Opportunities Fund K 10,650,328 5.0 5.0 0.0
     Domestic Equity 86,332,430 40.6 40.0 0.6
       Vanguard Institutional Index Fund Instl 63,024,974 29.6 28.0 1.6
       SPDR Portfolio S&P 400 Mid Cap ETF 7,878,398 3.7 4.0 -0.3
       Earnest Partners SMID Cap Value CIT 11,739,949 5.5 6.0 -0.5
       SPDR Portfolio S&P 600 Small Cap ETF 3,689,110 1.7 2.0 -0.3
     International Equity 34,314,064 16.1 16.0 0.1
       Causeway International Value Instl 11,265,425 5.3 5.5 -0.2
       Vanguard International Growth Adm 11,586,707 5.4 5.5 -0.1
       Cape Ann Global Developing Markets 6,643,096 3.1 3.0 0.1
       GQG Partners Emerging Markets Equity R6 4,818,836 2.3 2.0 0.3
     Real Estate 11,080,644 5.2 6.0 -0.8
       Barings Core Property Fund LP 11,080,644 5.2 6.0 -0.8
     Real Assets 10,627,434 5.0 5.0 0.0
       DWS RREEF Real Assets Fund Instl 10,627,434 5.0 5.0 0.0

Asset Allocation
Glastonbury Retirement Income Plan As of June 30, 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 1

Year
3

Years
5

Years
10

Years
Aug-2011

To
Jun-2024

Since
Inception

Inception
Date

Glastonbury Retirement Income Plan 212,730,954 100.0 0.9 1.0 6.0 11.1 1.5 7.0 5.8 6.8 6.7 01/2003
   Blended Benchmark 1.1 1.0 5.1 10.5 2.2 6.7 5.8 6.5 7.0

All Spring Government Money Market 2,305,014 1.1 0.4 1.1 2.4 5.2 2.9 2.0 1.4 1.1 1.1 08/2011
   90 Day U.S. Treasury Bill 0.4 1.3 2.6 5.4 3.0 2.2 1.5 1.2 1.2

Fixed Income 68,071,368 32.0 1.0 0.4 0.2 3.8 -3.6 -0.9 0.9 1.8 2.4 01/2010
   Fixed Income Benchmark 0.9 0.1 -0.7 2.6 -3.3 -0.5 1.0 1.4 2.2

BlackRock Total Return Fund K 28,703,466 13.5 0.9 0.2 -0.1 2.7 -3.1 0.2 1.8 2.7 1.5 06/2015
   Blmbg. U.S. Aggregate 0.9 0.1 -0.7 2.6 -3.0 -0.2 1.3 1.8 1.2

   IM U.S. Broad Market Core+ Fixed Income (MF) Median 1.0 0.3 -0.1 3.7 -3.0 0.3 1.5 2.1 1.4

   BlackRock Total Return Fund K Rank 62 54 53 78 55 52 28 19 37

Dodge & Cox Income 28,717,574 13.5 1.1 0.5 0.2 4.5 -1.4 1.4 2.3 2.9 0.3 02/2024
   Blmbg. U.S. Aggregate 0.9 0.1 -0.7 2.6 -3.0 -0.2 1.3 1.8 -0.4

   IM U.S. Broad Market Core Fixed Income (MF) Median 1.0 0.2 -0.3 3.1 -3.1 -0.1 1.3 1.9 -0.3

   Dodge & Cox Income Rank 29 13 24 16 5 2 1 2 17

BlackRock Strategic Income Opportunities Fund K 10,650,328 5.0 1.0 0.7 1.7 6.9 0.9 2.8 2.7 3.1 6.0 01/2023
   Blmbg. U.S. Aggregate 0.9 0.1 -0.7 2.6 -3.0 -0.2 1.3 1.8 3.2

   IM Alternative Credit Focus (MF) Median 0.8 1.0 2.6 6.8 0.6 2.1 1.8 1.9 6.2

   BlackRock Strategic Income Opportunities Fund K Rank 19 70 73 48 45 39 20 1 54

Domestic Equity 86,332,430 40.6 2.0 1.7 11.5 20.5 5.8 13.2 11.3 12.8 13.1 01/2010
   Domestic Equity Hybrid 2.2 2.0 11.6 20.6 6.7 13.3 11.7 13.1 13.2

Vanguard Institutional Index Fund Instl 63,024,974 29.6 3.6 4.3 15.3 24.5 10.0 15.0 12.8 14.0 14.0 08/2011
   S&P 500 3.6 4.3 15.3 24.6 10.0 15.0 12.9 14.0 14.0

   IM U.S. Large Cap Core Equity (MF) Median 3.3 3.5 14.7 23.9 8.6 14.1 11.8 12.9 12.9

   Vanguard Institutional Index Fund Instl Rank 27 29 39 45 28 24 17 16 16

SPDR Portfolio S&P 400 Mid Cap ETF 7,878,398 3.7 -1.6 -3.4 6.1 13.5 4.4 10.3 8.6 10.6 15.1 01/2023
   S&P MidCap 400 Index -1.6 -3.4 6.2 13.6 4.5 10.3 9.1 10.9 15.2

   IM U.S. Mid Cap Core Equity (MF) Median -1.5 -4.0 4.8 11.9 4.3 9.2 7.2 9.4 12.6

   SPDR Portfolio S&P 400 Mid Cap ETF Rank 60 33 25 32 47 17 25 21 23

Manager Performance
Glastonbury Retirement Income Plan As of June 30, 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 June 30, 2024

Allocation
Market
Value

($)
%

Performance(%)

1
Month QTD YTD 1

Year
3

Years
5

Years
10

Years
Aug-2011

To
Jun-2024

Since
Inception

Inception
Date

Earnest Partners SMID Cap Value CIT 11,739,949 5.5 -2.6 -5.9 1.3 10.0 3.8 - - - 15.3 10/2020
   Russell 2500 Value Index -2.0 -4.3 1.5 11.2 2.1 8.0 6.8 9.2 14.8

   IM U.S. SMID Cap Value Equity (MF) Median -2.6 -4.4 1.7 11.9 4.6 9.7 7.3 9.5 18.9

   Earnest Partners SMID Cap Value CIT Rank 39 100 66 65 60 - - - 57

SPDR Portfolio S&P 600 Small Cap ETF 3,689,110 1.7 -2.3 -3.1 -0.7 8.7 -0.3 7.9 8.7 - 9.9 01/2023
   S&P SmallCap 600 Index -2.3 -3.1 -0.7 8.7 -0.3 8.1 8.2 10.5 9.9

   IM U.S. Small Cap Core Equity (MF) Median -1.6 -3.3 1.7 10.0 1.2 7.9 7.0 9.0 11.4

   SPDR Portfolio S&P 600 Small Cap ETF Rank 78 42 82 68 68 50 8 - 70

International Equity 34,314,064 16.1 -0.7 2.0 7.0 13.1 0.6 8.7 5.7 6.1 6.1 01/2010
   MSCI AC World ex USA (Net) -0.1 1.0 5.7 11.6 0.5 5.5 3.8 4.4 4.9

Causeway International Value Instl 11,265,425 5.3 -2.8 1.2 4.0 10.4 7.3 9.1 4.7 5.9 6.0 04/2018
   MSCI EAFE Value Index (Net) -2.8 0.0 4.5 13.7 5.5 6.1 3.0 4.5 4.0

   IM International Large Cap Value Equity (MF) Median -3.0 0.0 5.0 11.0 4.2 6.5 3.4 4.6 4.1

   Causeway International Value Instl Rank 47 10 74 59 3 8 7 5 8

Vanguard International Growth Adm 11,586,707 5.4 -1.0 2.4 7.8 9.0 -7.2 8.5 7.6 7.8 7.8 08/2011
   MSCI AC World ex USA Growth (Net) 0.9 0.7 6.7 9.9 -2.6 5.5 4.7 5.0 5.0

   IM International Large Cap Growth Equity (MF) Median -0.9 -0.1 6.6 10.2 0.2 6.2 4.7 5.4 5.4

   Vanguard International Growth Adm Rank 59 14 34 61 99 20 5 7 7

Cape Ann Global Developing Markets 6,643,096 3.1 1.4 0.8 5.3 12.9 -0.5 4.9 - - 6.0 12/2018
   MSCI Emerging Markets Value (Net) 3.3 5.1 6.5 14.1 -1.1 2.9 2.0 1.2 3.8

   IM Emerging Markets Equity (MF) Median 2.9 4.2 7.3 11.6 -5.8 3.2 2.5 2.0 4.4

   Cape Ann Global Developing Markets Rank 78 87 69 41 13 28 - - 27

GQG Partners Emerging Markets Equity R6 4,818,836 2.3 2.6 5.2 16.2 31.5 3.6 9.6 - - 30.8 01/2023
   MSCI Emerging Markets Growth (Net) 4.5 4.9 8.5 11.1 -8.7 3.2 3.5 2.9 9.6

   IM Emerging Markets Equity (MF) Median 2.9 4.2 7.3 11.6 -5.8 3.2 2.5 2.0 12.3

   GQG Partners Emerging Markets Equity R6 Rank 58 33 3 1 3 2 - - 1

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 June 30, 2024

Allocation
Market
Value

($)
%

Performance(%)

1
Month QTD YTD 1

Year
3

Years
5

Years
10

Years
Aug-2011

To
Jun-2024

Since
Inception

Inception
Date

Real Estate 11,080,644 5.2 0.0 0.0 -1.0 -15.5 -3.5 -0.7 3.8 4.2 5.6 01/2010
   NCREIF Fund Index - ODCE (net) 0.0 0.0 -2.6 -9.4 1.2 2.4 5.5 6.9 7.7

Barings Core Property Fund LP 11,080,644 5.2 0.0 0.0 -1.0 -15.5 -3.5 -0.7 3.8 - 4.6 07/2012
   NCREIF Fund Index - ODCE (net) 0.0 0.0 -2.6 -9.4 1.2 2.4 5.5 6.9 6.5

Real Assets 10,627,434 5.0 -1.1 -0.8 1.4 5.7 2.8 5.1 -0.7 - 0.5 10/2011
   Glatonbury Real Assets Benchmark -1.3 -0.6 -0.4 4.5 3.3 5.2 0.1 - 1.4

DWS RREEF Real Assets Fund Instl 10,627,434 5.0 -1.1 -0.8 1.4 5.7 0.4 5.0 4.0 3.9 2.7 01/2023
   DWS Real Assets Benchmark -1.3 -0.6 -0.4 4.5 0.8 3.5 2.6 3.7 2.5

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 1
Year

Glastonbury New Hires Plan

   Beginning Market Value 3,331,954 3,260,402 3,045,698 2,304,270
   Net Contributions 31,018 85,928 178,496 771,098
   Gain/Loss 58,867 75,510 197,645 346,472
   Ending Market Value 3,421,840 3,421,840 3,421,840 3,421,840

Current Benchmark Composition
From Date To Date
05/2024 Present 0.50% 90 Day U.S. Treasury Bill, 32.50% Blmbg. U.S.

Aggregate, 51.00% CRSP US Total Market Spliced Index,
16.00% FTSE Global All Cap ex US Spliced Index

Portfolio Allocation

Short Term Liquidity Fixed Income

Domestic Equity International Equity

Short Term Liquidity
2.6%

Fixed Income
30.9%

International Equity
15.4%

Domestic Equity
51.1%

Actual vs. Target Allocations

Target Actual Differences

0.0% 20.0% 40.0% 60.0% 80.0%-20.0 %

International Equity
$528,440

Domestic Equity
$1,749,604

Fixed Income
$1,055,987

Short Term Liquidity
$87,809

16.0%

51.0%

32.5%

0.5%

15.4%

51.1%

30.9%

2.6%

-0.6 %

0.1%

-1.6 %

2.1%

Portfolio Dashboard
Glastonbury New Hires Plan As of June 30, 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 3,421,840 100.0 100.0 0.0
     Short Term Liquidity 87,809 2.6 0.5 2.1
       All Spring Government Money Market 87,809 2.6 0.5 2.1
     Fixed Income 1,055,987 30.9 32.5 -1.6
       Vanguard Total Bond Market Index Adm 1,055,987 30.9 32.5 -1.6
     Domestic Equity 1,749,604 51.1 51.0 0.1
       Vanguard Total Stock Market Index Adm 1,749,604 51.1 51.0 0.1
     International Equity 528,440 15.4 16.0 -0.6
       Vanguard Total International Stock Index Adm 528,440 15.4 16.0 -0.6

Asset Allocation
Glastonbury New Hires Plan As of June 30, 2024
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Allocation
Market
Value

($)
%

Performance(%)

1
Month QTD YTD 1

Year
3

Years
5

Years
10

Years
Since

Inception
Inception

Date

Glastonbury New Hires Plan 3,421,840 100.0 1.8 2.2 6.3 11.7 1.7 5.5 - 5.1 12/2015
   New Hires Blended Benchmark 1.9 2.2 6.1 11.7 1.2 4.8 - 5.3

Short Term Liquidity 87,809 2.6 0.4 1.3 2.6 5.3 3.0 2.1 - 1.7 12/2015
   90 Day U.S. Treasury Bill 0.4 1.3 2.6 5.4 3.0 2.2 1.5 1.8

All Spring Government Money Market 87,809 2.6 0.4 1.3 2.6 5.3 3.0 2.1 - 1.7 12/2015
   90 Day U.S. Treasury Bill 0.4 1.3 2.6 5.4 3.0 2.2 1.5 1.8

Fixed Income 1,055,987 30.9 0.9 0.2 -0.6 2.8 -3.0 -0.2 - 1.2 12/2015
   Blmbg. U.S. Aggregate 0.9 0.1 -0.7 2.6 -3.0 -0.2 1.3 1.2

Vanguard Total Bond Market Index Adm 1,055,987 30.9 0.9 0.2 -0.6 2.8 -3.0 -0.2 1.3 1.2 12/2015
   Vanguard Spliced Bloomberg U.S. Agg Flt Adj 0.9 0.1 -0.6 2.7 -3.0 -0.2 1.4 1.3
   IM U.S. Broad Market Core Fixed Income (MF) Median 1.0 0.2 -0.3 3.1 -3.1 -0.1 1.3 1.3
   Vanguard Total Bond Market Index Adm Rank 67 60 75 67 41 60 52 59

Domestic Equity 1,749,604 51.1 3.1 3.2 13.6 23.2 7.9 14.1 - 13.2 12/2015
   CRSP US Total Market Spliced Index 3.1 3.2 13.6 23.2 7.9 14.1 12.1 13.2

Vanguard Total Stock Market Index Adm 1,749,604 51.1 3.1 3.2 13.6 23.2 7.9 14.1 12.1 13.2 12/2015
   CRSP US Total Market Spliced Index 3.1 3.2 13.6 23.2 7.9 14.1 12.1 13.2
   IM U.S. Multi-Cap Core Equity (MF) Median 2.4 1.7 12.0 20.7 6.8 12.7 10.3 11.4
   Vanguard Total Stock Market Index Adm Rank 23 27 36 34 36 28 15 16

International Equity 528,440 15.4 -0.9 0.8 5.1 11.0 0.3 5.8 - 6.2 12/2015
   FTSE Global All Cap ex US Spliced Index -0.3 0.9 5.2 11.7 0.5 5.9 4.1 6.3

Vanguard Total International Stock Index Adm 528,440 15.4 -0.9 0.8 5.1 11.0 0.3 5.8 4.0 6.2 12/2015
   FTSE Global All Cap ex US Spliced Index -0.3 0.9 5.2 11.7 0.5 5.9 4.1 6.3
   IM International Large Cap Core Equity (MF) Median -1.7 -0.1 5.4 10.3 1.9 6.3 3.8 5.7
   Vanguard Total International Stock Index Adm Rank 19 28 58 41 80 67 42 33

Manager Performance
Glastonbury New Hires Plan As of June 30, 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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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 05/2024 Present 0.5% 90 Day U.S. Treasury Bill, 32.5% Blmbg. U.S. Aggregate, 51.0% CRSP US Total Market Spliced Index, 16.0% FTSE
Global All Cap ex US Spliced Index

03/2024 05/2024 41.3% Blmbg. U.S. Aggregate, 34.8% CRSP US Total Market Spliced Index, 24.0% FTSE Global All Cap ex US Spliced Index
12/2023 03/2024 47.5% Blmbg. U.S. Aggregate, 31.5% CRSP US Total Market Spliced Index, 21.0% FTSE Global All Cap ex US Spliced Index

Benchmark History
Town of Glastonbury As of June 30, 2024
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Benchmark History
Town of Glastonbury As of June 30, 2024
Account Name From Date To Date Benchmark Composition

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
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�grade fixed�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-PacificAggregate�Indices.�The�index�also�includes�Eurodollarand�Euro-Yen�corporate bonds�and�Canadian�government,�agency and�corporate� securities.
 Bloomberg��U.S.�Corporate�High�Yield�Index�covers�the�universeof�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�(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.�It represents�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�approximately85%�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�valueinvestment�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�approximately85%�of�total�float-adjusted 

marketcapitalization, is�disseminated�real-timeon�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 December 20, 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 November 1, 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 Russell and 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 historical averagecompounded 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 percentiles are 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 quarterperiod, 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. Because beta 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 marketsdetermine the 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 positive alpha implies the 
manager added value to the return of the portfolio over that of the market. A negative alpha implies the managerdid 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 
performance of mutual funds or otherportfolios.

 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 similar to 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 performance measureis used to characterize how 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 partner to 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 present value 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 madealongsidea private equity investor in an LBO, a recapitalization, or an expansion capital 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 MarketEquivalent (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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January 2014 through December 2023 forecasts versus actual 10-year 
returns between 1/1/2014 - 12/31/2023

January 2004 through December 2013 forecasts versus actual 10-year 
returns between 1/1/2004 - 12/31/2013

US Bond US Large Cap US Mid Cap US Small Cap Int’l Dev. EM Equity

Error 2004 - 2012 -0.90% -1.60% 1.20% -0.40% -1.60% 1.50%

Error 2014 - 2023 -0.70% 5.00% 1.80% -0.50% -2.60% -5.00%

Annualized Average Deviation -0.80% 1.70% 1.50% -0.45% -2.10% -1.75%

Overall Average Deviation -0.32%

Source: Fiducient Historical 10-Year CMAs



 Milliman Actuarial Valuation July 17, 2024

Town of Glastonbury Other Post-Employment Benefits Program
Highlights of the July 1, 2023 Valuation

Interest Rate Assumption

Asset Allocation

Distribution of Expected Returns Time Horizon

95th percentile

75th percentile

50th percentile

25th percentile

5th percentile

This work product was prepared solely for the Town for the purposes described herein and may not be appropriate to use for other purposes. Milliman does not intend to benefit and assumes no duty or liability to other parties who receive this work. Milliman
recommends that third parties be aided by their own actuary or other qualified professional when reviewing the Milliman work product.

In any given year, the plan's investment return can range from very high 
to very low.  As we look at longer and longer periods, the high and low 
years balance out and the annualized return should converge to the 50th 
percentile, or median.  Using Milliman's June 30, 2023 Capital Market 
Assumptions, the expected long-term annualized median return of the 
portfolio, without reflecting a margin for manager alpha, is 6.4%.

The interest rate assumption is based on the expected long-term return 
of the plan's investments.  Using Milliman's June 30, 2023 Capital 
Market Assumptions, the target asset allocation has the following risk / 
return dimensions:

US Core Fixed 
Income (34.0%)

US TIPS (5.0%)
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 Milliman Actuarial Valuation

Town of Glastonbury Other Post-Employment Benefits Program
Highlights of the July 1, 2023 Valuation

Summary of Key Results

2022 Reflect Update Update Update Decrease
Off-Year Baseline Updated Claims Trend Mortality Decrements & Interest Rate

Calculations No Changes and Premiums Assumption Assumption Elections to 6.25%

Interest Rate 6.50% 6.50% 6.50% 6.50% 6.50% 6.50% 6.25%
Trend Assumption Same as 2021 Same as 2021 Same as 2021 Updated Updated Updated Updated
Mortality Assumption MP-2019 MP-2019 MP-2019 MP-2019 MP-2021 MP-2021 MP-2021
Decrements & Elections 2013 Exp Study 2013 Exp Study 2013 Exp Study 2013 Exp Study 2013 Exp Study 2023 Exp Study 2023 Exp Study

Accrued Liability $22,787,486 $23,590,557 $21,424,084 $21,866,700 $21,861,508 $17,041,932 $17,497,860
Actuarial Value of Assets 9,550,215 10,712,673 10,712,673 10,712,673 10,712,673 10,712,673 10,712,673
Unfunded Accrued Liability 13,237,271 12,877,884 10,711,411 11,154,027 11,148,835 6,329,259 6,785,187
Funded Ratio 41.9% 45.4% 50.0% 49.0% 49.0% 62.9% 61.2%
Amortization Period 15 14 14 14 14 14 14
Amortization Growth Rate 3.50% 3.50% 3.50% 3.50% 3.50% 0.00% 0.00%
Past Service Cost 1,069,714 1,100,271 915,169 952,987 952,544 659,315 697,720

Total Normal Cost 630,406 698,940 639,086 645,283 643,391 396,729 419,732
Expected Expenses 46,000 37,300 37,300 37,300 37,300 37,300 37,300
Net Normal Cost 676,406 736,240 676,386 682,583 680,691 434,029 457,032

Interest 113,496 119,374 103,451 106,312 106,161 71,068 72,172

Actuarially Determined Contribution 1,859,616 1,955,885 1,695,006 1,741,882 1,739,396 1,164,412 1,226,924

Expected Benefit Payouts (1,201,208) (1,203,821) (1,085,175) (1,095,646) (1,097,501) (1,045,340) (1,045,340)

Net Budget Impact 658,408 752,064 609,831 646,236 641,895 119,072 181,584

For Fiscal Year 2023-24 2024-25 2024-25 2024-25 2024-25 2024-25 2024-25

July 17, 2024

This work product was prepared solely for the Town for the purposes described herein and may not be appropriate to use for other purposes. Milliman does not intend to benefit and assumes no duty or liability to other parties who receive this work.
Milliman recommends that third parties be aided by their own actuary or other qualified professional when reviewing the Milliman work product.

2023 Full Valuation



Glastonbury OPEB

Monthly Performance Update - June 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.

kaida.scaglia
Textbox
BOF 7/17/24
Item # 4a



Asset Class Performance

www.FiducientAdvisors.com

Fixed Income (June)
+ Despite continued volatility, fixed income markets
posted positive returns as rates fell slightly during
the month.

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

+ Non-U.S. debt had a modestly positive return amid
mixed rate environments and a strengthening U.S.
Dollar.

Equity (June)
+ U.S. markets were mixed in June. Concentrated
leadership and hype around artificial intelligence
benefitted large cap while small cap declined.

- International developed markets were negative on
increased volatility from divergent central bank
policies and election-related risks.

+ Emerging markets increased on positive returns in
India due to expected rate cuts and optimism around
economic growth.

Real Asset / Alternatives (June)
+ REITs were positive during the month on
expectations of declining rates.

- Commodity markets were broadly negative
in June, with weakness across various
underlying sub-components outside of energy.

+ Real assets modestly declined as falling
commodity prices were offset by increasing
real estate returns.

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 fell across the U.S. yield curve during June. Markets continue 
to grapple with Federal Reserve language around the direction of rates 
amid disinflationary progress. 

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

Credit Market Spreads – Trailing 5 Years
Corporate fundamentals, both in investment grade and high yield, continue to remain positive. This, combined with a favorable demand environment given 
the all-in yield levels has pushed spreads tighter. Both sectors sit well below their 10-year averages. 

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 (June 2024)
Broadly, large cap and growth outperformed small cap and value during the 
month. Artificial Intelligence hype continued to benefit mega cap names in the 
U.S., while other developed markets lagged on diverging central bank
policies and mixed economic results. “Risk-on” sentiment also benefitted
emerging  markets broadly.

U.S. Equities – Returns by Sector (June 2024)
Positive economic data helped fuel the “risk-on” sentiment in June and the 
S&P 500 closed the month at a record high. Concentration outperformed at 
the top of the index with the “magnificent seven” comprising over 30% of 
the index. Cyclicals lagged amid the growth rally. 

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 (June 2024)
Energy rose in June on rising oil demand and subsequently increasing 
prices. Other commodity sectors fell during June. Agriculture was impacted 
by negative pressure in the grains and cocoa markets, while industrial 
metals fell on declining demand for copper. 

REIT Sector Performance (June 2024)
REITs posted a gain in June with nearly all sectors posting positive 
results. Residential and self storage increased on growing rents while 
the lodging/resorts sector declined slightly on expected decreases in 
business and leisure travel.

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% 2.7% 5.5% 3.1% 2.2% 2.1% 1.5% 1.0%
Bloomberg U.S. TIPS 0.8% 0.7% 2.7% -1.3% 2.1% 2.5% 1.9% 3.1%
Bloomberg Municipal Bond (5 Year) 1.1% -0.8% 2.3% -0.6% 0.8% 1.4% 1.6% 2.4%
Bloomberg High Yield Municipal Bond 2.4% 4.1% 8.9% 0.1% 3.0% 4.3% 4.7% 6.4%
Bloomberg U.S. Aggregate 0.9% -0.7% 2.6% -3.0% -0.2% 0.9% 1.3% 2.5%
Bloomberg U.S. Corporate High Yield 0.9% 2.6% 10.4% 1.6% 3.9% 4.2% 4.3% 7.4%
Bloomberg Global Aggregate ex-U.S. Hedged 0.8% 0.7% 5.3% -0.5% 0.5% 1.9% 2.5% 3.1%
Bloomberg Global Aggregate ex-U.S. Unhedged -0.5% -5.3% -0.7% -7.5% -3.6% -1.6% -1.9% 0.2%
Bloomberg U.S. Long Gov / Credit 1.1% -4.1% -1.6% -8.5% -2.2% 0.1% 1.6% 4.2%
Global Equity Markets MTD YTD 1YR 3YR 5YR 7YR 10YR 15YR
S&P 500 3.6% 15.3% 24.6% 10.0% 15.0% 14.3% 12.9% 14.8%
Dow Jones Industrial Average 1.2% 4.8% 16.0% 6.4% 10.3% 11.4% 11.3% 13.4%
NASDAQ Composite 6.0% 18.6% 29.6% 7.8% 18.2% 17.4% 16.1% 17.5%
Russell 3000 3.1% 13.6% 23.1% 8.1% 14.1% 13.5% 12.1% 14.5%
Russell 1000 3.3% 14.2% 23.9% 8.7% 14.6% 13.9% 12.5% 14.7%
Russell 1000 Growth 6.7% 20.7% 33.5% 11.3% 19.3% 18.6% 16.3% 17.3%
Russell 1000 Value -0.9% 6.6% 13.1% 5.5% 9.0% 8.6% 8.2% 11.8%
Russell Mid Cap -0.7% 5.0% 12.9% 2.4% 9.5% 9.6% 9.0% 13.2%
Russell Mid Cap Growth 1.7% 6.0% 15.1% -0.1% 9.9% 11.7% 10.5% 14.0%
Russell Mid Cap Value -1.6% 4.5% 12.0% 3.7% 8.5% 7.7% 7.6% 12.5%
Russell 2000 -0.9% 1.7% 10.1% -2.6% 6.9% 6.8% 7.0% 11.2%
Russell 2000 Growth -0.2% 4.4% 9.1% -4.9% 6.2% 7.3% 7.4% 11.6%
Russell 2000 Value -1.7% -0.8% 10.9% -0.5% 7.1% 5.9% 6.2% 10.6%
MSCI ACWI 2.2% 11.3% 19.4% 5.4% 10.8% 10.0% 8.4% 10.3%
MSCI ACWI ex. U.S. -0.1% 5.7% 11.6% 0.5% 5.5% 5.2% 3.8% 6.2%
MSCI EAFE -1.6% 5.3% 11.5% 2.9% 6.5% 5.7% 4.3% 6.8%
MSCI EAFE Growth -0.4% 6.2% 9.4% 0.1% 6.5% 6.6% 5.4% 7.6%
MSCI EAFE Value -2.8% 4.5% 13.7% 5.5% 6.1% 4.6% 3.0% 5.7%
MSCI EAFE Small Cap -3.0% 0.5% 7.8% -3.4% 4.2% 3.7% 4.3% 7.8%
MSCI Emerging Markets 3.9% 7.5% 12.5% -5.1% 3.1% 3.5% 2.8% 4.9%
Alternatives MTD YTD 1YR 3YR 5YR 7YR 10YR 15YR
Consumer Price Index* #N/A #N/A #N/A #N/A #N/A #N/A #N/A #N/A
FTSE NAREIT Equity REITs 2.9% -0.1% 7.8% 0.3% 3.9% 4.9% 5.9% 11.5%
S&P Real Assets -0.5% -0.1% 5.9% 0.5% 3.4% 4.1% 2.9% 6.2%
FTSE EPRA NAREIT Developed 0.5% -3.2% 5.7% -3.8% 0.3% 2.3% 3.0% 7.6%
FTSE EPRA NAREIT Developed ex U.S. -3.0% -7.1% 3.9% -9.0% -3.7% -0.4% 0.1% 4.4%
Bloomberg Commodity Total Return -1.5% 5.1% 5.0% 5.7% 7.2% 5.1% -1.3% -0.2%
HFRI Fund of Funds Composite* 0.8% 4.6% 9.7% 2.2% 5.1% 4.3% 3.6% 3.8%
HFRI Asset Weighted Composite* 0.2% 5.7% 9.6% 3.9% 4.8% 4.3% 3.8% 5.0%
Alerian MLP 4.5% 17.7% 35.8% 22.7% 12.2% 8.3% 2.0% 9.5%
Sources: Morningstar, FactSet. As of June 30, 2024. *Consumer Price Index and HFRI indexes as of May 31, 2024.

Total Return as of June 30, 2024
Periods greater than one year are annualized

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

Portfolio (09/2021) Portfolio Benchmark (09/2021)
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Summary of Cash Flows
1

Month QTD YTD 1
Year

Town of Glastonbury - OPEB

   Beginning Market Value 11,838,324 11,834,948 11,291,991 9,788,405
   Net Contributions -1,064 -27,303 -28,894 860,953
   Gain/Loss 118,463 148,078 692,626 1,306,365
   Ending Market Value 11,955,723 11,955,723 11,955,723 11,955,723

Current Benchmark Composition
From Date To Date
05/2024 Present 0.50% 90 Day U.S. Treasury Bill, 32.50% Blmbg. U.S.

Aggregate, 46.00% Russell 3000 Index, 16.00% MSCI AC
World ex USA (Net), 5.00% DWS Real Assets Benchmark

Portfolio Allocation

Short Term Liquidity Fixed Income Domestic Equity

International Equity Real Assets

Short Term Liquidity
0.3%

Fixed Income
31.9%

Real Assets
4.9%

International Equity
16.2%

Domestic Equity
46.8%

Actual vs. Target Allocations

Target Actual Differences

0.0% 20.0% 40.0% 60.0%-20.0 %

Real Assets
$581,356

International Equity
$1,935,831

Domestic Equity
$5,596,513

Fixed Income
$3,810,217

Short Term Liquidity
$31,807

5.0%

16.0%

46.0%

32.5%

0.5%

4.9%

16.2%

46.8%

31.9%

0.3%

-0.1 %

0.2%

0.8%

-0.6 %

-0.2 %

Portfolio Dashboard
Town of Glastonbury - OPEB As of June 30, 2024

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

7



Asset
Allocation

($)

Asset
Allocation

(%)

Target
Allocation

(%)
Differences

(%)

Town of Glastonbury - OPEB 11,955,723 100.0 100.0 0.0
     Short Term Liquidity 31,807 0.3 0.5 -0.2
       Allspring Government Money Market 31,807 0.3 0.5 -0.2
     Fixed Income 3,810,217 31.9 32.5 -0.6
       BlackRock Total Return Fund K 1,612,825 13.5 13.8 -0.3
       Dodge & Cox Income 1,613,209 13.5 13.8 -0.3
       BlackRock Strategic Income Opportunities Fund K 584,184 4.9 5.0 -0.1
     Domestic Equity 5,596,513 46.8 46.0 0.8
       Fidelity 500 Index Fund 3,616,787 30.3 29.0 1.3
       Fidelity Mid Cap Index Fund 1,169,257 9.8 10.0 -0.2
       Hotchkis & Wiley Small Cap Diversified Value I 405,350 3.4 3.5 -0.1
       Conestoga Small Cap Instl 405,120 3.4 3.5 -0.1
     International Equity 1,935,831 16.2 16.0 0.2
       Causeway International Value Instl 653,064 5.5 5.5 0.0
       Vanguard International Growth Adm 671,894 5.6 5.5 0.1
       PIMCO RAE Emerging Markets I 302,614 2.5 2.5 0.0
       GQG Partners Emerging Markets Equity R6 308,259 2.6 2.5 0.1
     Real Assets 581,356 4.9 5.0 -0.1
       DWS RREEF Real Assets Fund Instl 581,356 4.9 5.0 -0.1

Asset Allocation
Town of Glastonbury - OPEB As of June 30, 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 1

Year
3

Years
5

Years
10

Years
Since

Inception
Inception

Date

Town of Glastonbury - OPEB 11,955,723 100.0 1.0 1.3 6.1 12.3 - - - 0.2 09/2021
   Glastonbury OPEB Benchmark 1.7 1.7 6.6 13.1 - - - 2.0

Allspring Government Money Market 31,807 0.3 0.4 1.3 2.4 5.0 - - - 3.1 09/2021
   90 Day U.S. Treasury Bill 0.4 1.3 2.6 5.4 3.0 2.2 1.5 3.2

Fixed Income 3,810,217 31.9 1.0 0.5 0.3 4.0 - - - -3.8 09/2021
   Glastonbury OPEB Fixed Income Benchmark 0.9 0.1 -0.7 2.6 - - - -3.8

BlackRock Total Return Fund K 1,612,825 13.5 0.9 0.2 -0.1 2.7 -3.1 0.2 1.8 -3.5 09/2021
   Blmbg. U.S. Aggregate 0.9 0.1 -0.7 2.6 -3.0 -0.2 1.3 -3.5
   IM U.S. Broad Market Core+ Fixed Income (MF) Median 1.0 0.3 -0.1 3.7 -3.0 0.3 1.5 -3.5
   BlackRock Total Return Fund K Rank 62 54 53 78 55 52 28 53

Dodge & Cox Income 1,613,209 13.5 1.1 0.5 0.2 4.5 -1.4 1.4 2.3 0.3 02/2024
   Blmbg. U.S. Aggregate 0.9 0.1 -0.7 2.6 -3.0 -0.2 1.3 -0.4
   IM U.S. Broad Market Core Fixed Income (MF) Median 1.0 0.2 -0.3 3.1 -3.1 -0.1 1.3 -0.3
   Dodge & Cox Income Rank 29 13 24 16 5 2 1 17

BlackRock Strategic Income Opportunities Fund K 584,184 4.9 1.0 0.7 1.7 6.9 0.9 2.8 2.7 6.3 09/2023
   Blmbg. U.S. Aggregate 0.9 0.1 -0.7 2.6 -3.0 -0.2 1.3 3.4
   IM Alternative Credit Focus (MF) Median 0.8 1.0 2.6 6.8 0.6 2.1 1.8 6.1
   BlackRock Strategic Income Opportunities Fund K Rank 19 70 73 48 45 39 20 44

Domestic Equity 5,596,513 46.8 1.9 1.3 10.4 19.1 - - - 2.8 09/2021
   Russell 3000 Index 3.1 3.2 13.6 23.1 8.1 14.1 12.1 6.8

Fidelity 500 Index Fund 3,616,787 30.3 3.6 4.3 15.3 24.6 10.0 15.0 12.8 22.6 09/2023
   S&P 500 3.6 4.3 15.3 24.6 10.0 15.0 12.9 22.6
   IM U.S. Large Cap Core Equity (MF) Median 3.3 3.5 14.7 23.9 8.6 14.1 11.8 22.0
   Fidelity 500 Index Fund Rank 27 29 39 45 28 24 16 44

Manager Performance
Town of Glastonbury - OPEB As of June 30, 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
Town of Glastonbury - OPEB As of June 30, 2024

Allocation
Market
Value

($)
%

Performance(%)

1
Month QTD YTD 1

Year
3

Years
5

Years
10

Years
Since

Inception
Inception

Date

Fidelity Mid Cap Index Fund 1,169,257 9.8 -0.7 -3.3 5.0 12.9 2.4 9.5 9.0 12.5 09/2023
   Russell Midcap Index -0.7 -3.3 5.0 12.9 2.4 9.5 9.0 12.5
   IM U.S. Mid Cap Core Equity (MF) Median -1.5 -4.0 4.8 11.9 4.3 9.2 7.2 11.3
   Fidelity Mid Cap Index Fund Rank 19 26 45 37 78 41 15 37

Hotchkis & Wiley Small Cap Diversified Value I 405,350 3.4 -2.2 -3.6 -2.6 8.5 3.4 9.4 8.0 6.1 09/2023
   Russell 2000 Value Index -1.7 -3.6 -0.8 10.9 -0.5 7.1 6.2 8.3
   IM U.S. Small Cap Value Equity (MF) Median -2.3 -3.8 0.1 11.4 2.6 8.8 6.5 8.1
   Hotchkis & Wiley Small Cap Diversified Value I Rank 48 43 81 71 38 38 11 81

Conestoga Small Cap Instl 405,120 3.4 -0.7 -5.7 -2.2 1.4 -2.1 5.8 10.1 2.3 09/2023
   Russell 2000 Growth Index -0.2 -2.9 4.4 9.1 -4.9 6.2 7.4 10.0
   IM U.S. Small Cap Growth Equity (MF) Median -0.1 -2.5 5.1 9.5 -3.4 6.9 7.9 9.9
   Conestoga Small Cap Instl Rank 66 92 95 94 40 74 14 94

International Equity 1,935,831 16.2 -0.9 2.9 8.2 15.3 - - - 1.8 09/2021
   MSCI AC World ex USA (Net) -0.1 1.0 5.7 11.6 0.5 5.5 3.8 0.4

Causeway International Value Instl 653,064 5.5 -2.8 1.2 4.0 10.4 7.3 9.1 4.7 7.4 09/2021
   MSCI EAFE Value Index (Net) -2.8 0.0 4.5 13.7 5.5 6.1 3.0 5.6
   IM International Large Cap Value Equity (MF) Median -3.0 0.0 5.0 11.0 4.2 6.5 3.4 4.1
   Causeway International Value Instl Rank 47 10 74 59 3 8 7 5

Vanguard International Growth Adm 671,894 5.6 -1.0 2.4 7.8 9.0 -7.2 8.5 7.6 -8.2 09/2021
   MSCI AC World ex USA Growth (Net) 0.9 0.7 6.7 9.9 -2.6 5.5 4.7 -3.0
   IM International Large Cap Growth Equity (MF) Median -0.9 -0.1 6.6 10.2 0.2 6.2 4.7 -0.9
   Vanguard International Growth Adm Rank 59 14 34 61 99 20 5 98

PIMCO RAE Emerging Markets I 302,614 2.5 -0.1 5.3 9.9 21.9 5.2 8.0 - 5.6 09/2021
   MSCI Emerging Markets Value (Net) 3.3 5.1 6.5 14.1 -1.1 2.9 2.0 -0.4
   IM Emerging Markets Equity (MF) Median 2.9 4.2 7.3 11.6 -5.8 3.2 2.5 -4.7
   PIMCO RAE Emerging Markets I Rank 95 30 27 6 1 6 - 1

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
Town of Glastonbury - OPEB As of June 30, 2024

Allocation
Market
Value

($)
%

Performance(%)

1
Month QTD YTD 1

Year
3

Years
5

Years
10

Years
Since

Inception
Inception

Date

GQG Partners Emerging Markets Equity R6 308,259 2.6 2.6 5.2 16.2 31.5 3.6 9.6 - 4.5 09/2021
   MSCI Emerging Markets Growth (Net) 4.5 4.9 8.5 11.1 -8.7 3.2 3.5 -7.1
   IM Emerging Markets Equity (MF) Median 2.9 4.2 7.3 11.6 -5.8 3.2 2.5 -4.7
   GQG Partners Emerging Markets Equity R6 Rank 58 33 3 1 3 2 - 2

Real Assets 581,356 4.9 -1.1 -0.8 1.4 5.7 - - - -0.4 09/2021
   DWS Real Assets Benchmark -1.3 -0.6 -0.4 4.5 0.8 3.5 2.6 0.0

DWS RREEF Real Assets Fund Instl 581,356 4.9 -1.1 -0.8 1.4 5.7 0.4 5.0 4.0 -0.4 09/2021
   DWS Real Assets Benchmark -1.3 -0.6 -0.4 4.5 0.8 3.5 2.6 0.0

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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Account Name From Date To Date Benchmark Composition
Town of Glastonbury - OPEB 05/2024 Present 0.5% 90 Day U.S. Treasury Bill, 32.5% Blmbg. U.S. Aggregate, 46.0% Russell 3000 Index, 16.0% MSCI AC World ex USA

(Net), 5.0% DWS Real Assets Benchmark
09/2023 05/2024 34.0% Blmbg. U.S. Aggregate, 43.5% Russell 3000 Index, 17.5% MSCI AC World ex USA (Net), 5.0% DWS Real Assets

Benchmark
09/2021 09/2023 30.0% Blmbg. U.S. Aggregate, 4.0% Blmbg. Global Aggregate, 43.5% Russell 3000 Index, 17.5% MSCI AC World ex USA

(Net), 5.0% DWS Real Assets Benchmark
Fixed Income 09/2023 Present 100.0% Blmbg. U.S. Aggregate

09/2021 09/2023 88.2% Blmbg. U.S. Aggregate, 11.8% Blmbg. Global Aggregate

Benchmark History
Town of Glastonbury - OPEB As of June 30, 2024

12



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�grade fixed�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-PacificAggregate�Indices.�The�index�also�includes�Eurodollarand�Euro-Yen�corporate bonds�and�Canadian�government,�agency and�corporate� securities.
 Bloomberg��U.S.�Corporate�High�Yield�Index�covers�the�universeof�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�(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.�It represents�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�approximately85%�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�valueinvestment�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�approximately85%�of�total�float-adjusted 

marketcapitalization, is�disseminated�real-timeon�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 December 20, 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 November 1, 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 Russell and 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 historical averagecompounded 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 percentiles are 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 quarterperiod, 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. Because beta 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 marketsdetermine the 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 positive alpha implies the 
manager added value to the return of the portfolio over that of the market. A negative alpha implies the managerdid 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 
performance of mutual funds or otherportfolios.

 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 similar to 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 performance measureis used to characterize how 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 partner to 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 present value 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 madealongsidea private equity investor in an LBO, a recapitalization, or an expansion capital 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 MarketEquivalent (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        July 17, 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 balance as of May 31, 2024 was $53,210,969.  As of month-end, the 
investment balances for all funds combined were as follows: 
 

Type of Investment Amount Rate  
STIF 28,023,175 5.43  

Citizens Bank 5,326 0.10  

Northern Cap Investment – CD’s 12,838,000 0.25-4.90 Est. current accrued interest $33,474 

Northern Cap Investment - TNote 2,160,000 5.28 Matures 9/30/24 

Northern Cap Investment – US Agency 1,775,000 4.60 Matures 5/9/28 

Northern Cap Investment – Money Market  8,859 4.38  

Northern Capital Sewer Funds – CD’s 9,761,000 0.30-5.40 Est. current accrued interest $11,457 

Northern Capital Sewer Funds – Money Market 15,729 4.38  

M&T Bank Investments 224,009 3.75  

Liberty Bank Investments 286,842 5.01  

TD Bank Investments 517,958 3.29  

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 6,467,000 4.25 Matures 2/15/27 

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 

Treasury Note – M&T Financial Services 1,000,000 4.08 Matures 2/28/31 

Treasury Note – M&T Financial Services 2,500,000 4.55 Matures 5/31/31 

M&T/ LPL Money Market 735 4.91  

TD Bank CD 7,098,350 5.11 Matures 4/28/25 

TD Bank CD 3,295,070 4.68 Matures 11/24/25 

TD Bank CD 5,419,897 3.99 Matures 2/9/26 

     Total $108,826,867   

    

  

kaida.scaglia
Textbox
BOF 7/17/24
Item # 6



General Fund Earnings 

• The General Fund portion of pooled investments as of May 31, 2024 was $64.5 million. 

• As of May 31, 2024, the General Fund has realized investment earnings of $3,252,272. 

• As of May 31, 2024, Sewer Sinking funds totaling $9,761,000 were invested in fully-insured CDs with 
terms varying from two years to seven years, with current-year realized investment earnings of 
$120,875. 

 
  Comparative information concerning General Fund earnings follows. 
 

 
Fiscal 
 Year 
 

 
      
    Budget 

 Realized Investment    
            Earnings 
            July-May 

 

  
 Percent of 
    Budget 

2023 620,000 2,253,569 363.48% 
2024 1,500,000 3,252,272 216.82% 

 
Investment Activity Subsequent to May 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 8% of annual general fund budgeted expenditures, or 
$15,118,204. Current long-term holdings as of the date of this meeting are $14,841,000: 
 

Investments Purchased Amount Rate  
CD – Central State Bank via Northern 
 Capital Investments 

 
250,000 

 
4.40 

 
Matures 6/28/29 

CD – Carter Bankshares via Northern 
 Capital Investments 

 
250,000 

 
4.55 

 
Matures 7/5/29 

CD – Optum Bank via Northern 
 Capital Investments 

 
188,000 

 
4.70 

 
Matures 7/12/27 

CD – Machias Savings Bank via Northern 
 Sewer Funds 

 
148,000 

 
4.40 

 
Matures 6/7/29 

 $836,000   

    

 
 

Matured Investments Amount Rate  
CD – Farm Bureau Bank via Northern 
 Capital Investments 

 
250,000 

 
.25 

 
Matured 6/18/24 

CD – Third Fed Savings via Northern 
 Capital Investments 

 
248,000 

 
.25 

 
Matured 6/24/24 

CD – Bank Princeton via Northern 
 Capital Investments 

 
176,000 

 
.50 

 
Matured 6/28/24 

CD – UBS Bank via Northern 
 Capital Sewer Funds 

 
129,000 

 
.35 

 
Matured 6/17/24 

     Total $803,000   
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Project Name Status Update as of June 30, 2024

Town Building Security 
Improvements

Project largely complete - installed CCTV at Riverfront and Welles Turner, new server to increase 
capacity of CCTV purcahsed.

Open Space Woodland 
Management Plan

Project complete. Presented to Council in June of 2024. 

Williams Memorial / Academy 
Buidling Renovations

Asbestos abatement began in July and should end prior to September of 2024. Town in the process of 
awarding a contract to replace the ceiling tiles and floor tiles that are going to be removed as part of 
the abatement project. Town is evaluating a proposal from an architect to asssist with the elevator and 
other work.

Disaster Preparedness/Recovery 
Resources

Transfer Station generator situation is all set.   Instead of installing a permanent generator, the site is 
equipped to inegrate with a portable generator.  Money saved is being reallocated to the replacement 
of an aged battery backup system at the Police Department that would mainly benefit 
communications.  An electrical engineer is evaluating the police project and is expected to make a 
recommendation soon.  Fire Co. 2. Emergency generator is completely installed.  Apple Hill 
communication tower generator has been ordered and we are awaiting installation.

Fire Co Renovations/Code 
Compliance

Station 1: Complete except the radio communication room is to be upgraded.  Station 2: Complete 
except the radio communication room is to be upgraded and five windows are to be installed.  Station 
3: complete.   Station 4: minor punch list items remaining.

Animal Control Shelter

The Town has secured all local land use permits to faciliate the construction of a new building that 
would replace the existing buidling.  The architect's construction drawings for the new building are 
about 90% complete.  Town Manager continues to gauge interest from Wethersfield.  If Wethersfield 
joins, then the design for the new facility would likely need to change in order to add more capacity.  
Town Manager is also having an architect examine the former American Legion Buidling on Main 
Street to determine the feasiblity of all or a portion of that buidling serving as an Animal Shelter.

Fire Training Facility Renovations
Rehabiliation of the burn rooms is complete.  Painting of stairwells completed. New lighting fixtures 
added. Pavement work anticipated for early fall.

Public Safety Communications 
System

Following a competetive selection process, a vendor is under contract and replacement of equipment 
has begun.

Police Building Window/Site 
Renovations

Window component of the project completed years ago. The proposed pedestrian walkway work was 
cancelled due to concerns raised by Glastonbury Little Leauge. Police Department is recommending 
the instllation of two gates that would prevent vehicle/vehicle accidents and vehicle/pesestrian 
accidents.  See 7/5/24 Town Manager's Report for more info.

Fiber Optic Network-School/Town Grange Pool and Addison Pool project completed

Town Hall Improvements
Northeast entry/exit at the Town Hall has been renovated, including rubber roof replacement. Doors 
have been painted, and trim around the doors replaced.  Restroom renovation on second floor 
complete. 

Townwide Roof Replacement
Recently replaced roofs: 35 Bell Street, 1361 Main Street, and Williams Memorial Wing of Academy. 
Next roofs to be replaced include the building at the PD that currently houses Glastonbury EMS,  
Transfer Station office and Police Department Annex.

Clean Renewable Energy 
Improvements

RCC lighting completed. Parks and Rec Garage LED lighting upgrade ongoing . Vehicle Maintenance 
Garage and Highway truck sheds and call out bays completed

Land Use Design Guidelines FHI Studio completed work - Guidelines finalized and adopted in October 2023 by Town Council.

Electric Vehicle Charging Stations

Staff is drafting an RFP for a vendor to manage this project. EV stations would be installed at Library, 
Main St, Academy, JB williams Park and Riverfront. Volkswagon Emission Scandle  and DEEP money 
allocated for this project along with locations. Need to select Vendor that uses chargepoint 
equiptment for installations

Main Street Reconstruction Construction began in May and will likely end in September.
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Gateway Corporate Park Bicycle 
& Pedestrian Improvements

Project complete.  The Contractor retained for this project, which is funded by a State LOTCIP grant, 
completed punchlist items which included installation of pavement markings throughout the project 
limits.  Pavement markings  installed include white lane edge lines throughout. These edge lines have 
been purposely configured to reduce vehicular travel lane width and increase roadway shoulder width 
for cyclists.  Other pavement markings and signage installed include crosswalks at the Eastern Blvd/ 
Addison Rd/ Smith Middle School Driveway intersection.

Police Fuel Tank Replacement Project complete. 

Pedestrain Bridge Repair
Structural Engineering report complete.  A bid is out to replace one bridge. Staff is evaluating options 
for long-term maintenance of three other bridges (paintings systems, etc..)  

Bridge Repair (vehicle transport)
Structural Engineering Consultant retained to perofrm inspections.  Inspections underway. The report 
will help staff make requests for future CIP budgets, as these particular bridges are not eligible for 
state or federal grant dollars.

Douglas/Sycamore Street 
Alignment

The $206,189 balance remaining will help cover the $330,000 local cost towards the construction of 
the New London Turnpike Roundabout near Douglas Road.

Main Street Sidewalks Phase 3
Town Council approved of this project moving forward in spring of 2024.  Engineering staff finishing 
construction design for DOT review. Staff to submit an application to Inland Wetlands in autumn. Town 
designs the project. State pays for construction via Lotcip grant. 

Repaving of Parking/Access Drive 
at Town Facilities

Rotary Field lot and Transfer Station area completed.  Summer of 2024 work is underway. 

Sidewalk Construction Townwide
Youth and Family Service walkway to be completed prior to winter.  This will allow people to have ADA 
accessible connectivity from the main building and annex building.

Sidewalk Repair and Maintenance 
Townwide

Any necessary repair work would commence in August and finish before winter.

Townwide Drainage Solutions
Several projects to be completed before winter: 1) Matson Hill Rd @Belltown Orchards- System 
capacity and discharge water quality improvements; 2) Belltown Rd- New drainage structure 
installation; and 3) Tall Timbers Rd- Pipe failure requiring replacement.

Town Center Streetscape 
Improvements

Local funding of $206,186 not necessary for this project because the State Lotcip grant for Main Street 
includes this work.

Bell Street Sidewalks
This project encompasses the area between Stallion Ridge and Belle Wood Drive. Project completion 
depends on utility companies moving poles so we can finish work around the poles.

Road Overlay

 Here are the roads that will see repaving in 2024: Carter Lane; Farmstead Lane; Fisher Hill Road; High 
 Street; Homestead Drive; Nutmeg Lane; PraƩ Street; Pyquag Lane; Ridge Road; Ripley Road; 

Smithbrook Terrace; Spring Street Extension; Surrey Lane; Tamarack Drive; Tollgate (West); Wassuc 
Road; and Strickland Street (Treat – Sandhill).

General Bicycle/Pedestrian 
Improvements

Work was recently completed on House Street between the Multi Use Trail and Salmon Brook Drive. 

Heavy Equipment Purchase order has been issued for a replacement Catch Basin cleaning truck. Awaiting delivery.

Fire Dept - Extrication Tool 
Replacement

A replacement extrication tool has been ordered.  Should be delivered in summer of 2024.

Traffic Signal Upgrade
Design work is underway for New London Turnpike/Chestnut Hill/Quarry Road intersection. Staff is 
performing surveying, road design and sidewalk design.  An engineering firm is doing signal related 
work.  Construction costs to be covered by a State LoTCIP grant.

Traffic Calming
Pedestrian crossing safety improvments completed on Route 17/Main Street/Buttonball.  Remaining 
funds will be used as a local match for our Safe Streets For All federal grant, which will yield a plan. 

Renovation and Site Restoration - 
Slocumb Dam

Consultant retained to provide repair options along with cost estimates.  We are waiting for water 
levels to drop so consultant can return and to a more detailed inspection.

Addison Park Renovations
Staff is drafting bids for tennis court renovations and basketball court repairs.   Any leftover funding 
would go towards buidling repairs.

Aquatics Facility Feasibility study complete. 
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Minnechaug Golf Improvements
Multi year phased approach. Netting project at #2 hole completed this spring. RFP should be published 
this summer for a constulant to design irrigation improvements. 

Pickleball Courts Construction complete.

Irrigation Analysis Developing an RFP for an irrigation consultant for fields at the High School.

Library Expansion & Renovation 
Project

Project substantially complete.  Town Manager and Library Director working to spend remaining funds 
on necessary renovations, repairs, improvements, etc…

Grange Pool Renovations
Current funds available to replace filter room and related issues. Project to commence in August 2024 
after pool closes for the season.  Project would be completed prior to the 2025 season.

Center Green Renovations
Minor repairs performed on water fountain.  Staff is working on a list of more comprehensive repairs 
and renovations at the entire site. Work will likely be done in summer of '25.

Town Property Conversion (1361 
Main St)

Architect has been hired to analyze the condition of the town-owned building previously used by the 
American Legion and the Audubon Sociecity and to recommend potential uses.  At this point, the 
buidling condition as been analyzed. The architect is working with staff to determine potential uses of 
the property.  This project should be completed prior to fall of 2024.

Age Friendly Communities

Old house in back of Old Cider Mill has been demolished.  Town has received bids and quotes for the 
following: RCC Pavilion w/ picnic tables; Pickleball court lighting, RCC parking lot accessibility 
improvments; Ross Field Accessibility Improvements; PD accessible bench; Hubbard Green accessible 
bench; Riverfront Park accessible bench; and Historical Society accessible bench; Old Cider Mill parking 
lot accessibility improvements; and Old Cider Mill picnic table area.  Even with $500,000 of State STEAP 
Grant money, and $122,000 of dedicated ARPA grant funds, there is not enough money to do all of this 
work.  I anticipate that this project will be presented in detail to the Town Council at a meeting in the 
near future for purposes of finalizing the scope of work and potentially doing another ARPA "swap" 
with CIP money since the State STEAP grant program guidelines state that the local match for a STEAP 
grant project cannot be other state grant funds or federal funds.

Open Space Access
Town recently replaced old telephone poles and their lights on a trail in the woods on the JB Wiliams 
Park property. 

Farmer Assistance Grant

The Town began accepting applications for the Farm Assistance Grant Program on May 31, 2024.  July 
1, 2024 was the deadline for farms to submit letters of intent to apply for the grant.  As of July 2nd, the 
Town received 16 letters of intent. Any letters received hereafter will not be eligible for funding. To 
date, the Town has also received grant applications from 4 farm businesses. The deadline for 
applications is October 31, 2024. Town staff will now begin reviewing applications and award funding 
on a rolling basis. The Town Council allocated $220,000 of ARPA funding for this program. With 16 
letters of intent received, the maximum amount of grant awards that could be issued by the Town 
would be $160,000. Therefore, at least $60,000 of program funding could be reappropriated for other 
projects.

Electric Zero Turn Mower Purchase order has been issued.  Expecting delivery this summer.

Welles Park Basketball 
Renovation

in the process of procuring written quotes for work to be performed this fall.

Fire - Rescue Pumpers
Production of the two replacement apparatus is finishing up at Marion Body Works in Wisconsin.  
Delivery of both apparatus to Glastonbury is antipicated in August 2024.

Land Acquisition Completed - Purchased Nye Road

 Clean Renewable Energy 
Incentives

Examining solar for new roof at RCC.

 Riverfront Park and Boathouse
Staff is drafting an RFP to hire an engineering firm that would analyze the silting situation and make 
recommendations. 

Winter Hill Improvemetns Planning for restoration of electrical distribution to the barn and other site improvements ongoing.
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GHS Fieldhouse Completed.

Gideon Welles School Roof 
Replacement

Consultant work complete and design work to proceed accordingly over the coming months

Naubuc School Open Space Reno

The project is at 90% complete. Remaining work:
 •Removal of exisƟng rooŌop HVAC and installaƟon of new.  Scheduled week of 6/17/24
 •Balancing of air systems to ensure it meets design specificaƟons.
 •CompleƟon of new elevator by end of June.
 •Punch list, final inspecƟons and project closeout.
 •Moving staff furnishings to second floor in late July.

Gideon Welles Boiler
Project is completed. Final work this spring included balancing of water system for optimal operation 
and sign-off approvals.

Naubuc School Boiler Staff working on an a bid document for a meachanical engineer to perform the design. 

Naubuc Gym Floor
Project was let out for bid and awarded.  Work will begin end of month and new floor should be 
completed by early August.

GWS Air Handling & Exhaust
The Town awarded the construction contract in December 2023.  Mechanical equipment with school 
out work has begun and the project is scheduled to be completed by end of summer of 2024. Grant 
reimbursement and project closeout is expected to be completed in the fall of 2024.  

Strenth and Conditioning Building
Construction bid was awarded March 26, 2024.  Initial construction phasing is complete and consists of 
review and approval of shop drawing submittals for all equipment and materials specified on the job.  
Mobilization has begun and contractor schedule is to complete the work on October 1, 2024.

Design for Roof Replacements - 
GHS & Naubuc

Design for Roof Replacements GHS and Naubuc School:  These two projects were funded by the Town 
for 2025.  We are in the process of developing specifications for Request for Proposals from Architects 
already selected under the Town “On-Call RFQ of Architects”.  We will obtain fee proposals to design 
these two roofs from these firms. Once awarded design will proceed followed by Grant 
application/submissions as required for State reimbursement.  The High School is slated to be done in 
the summer of 2026 and Naubuc summer of 2027.

HVAC Indoor Air Quality 
Improvements

With the recent State Grant Award, five school projects will be designed and completed by the end of 
2025.  Currently RFP’s will be let out to engineers for the design and construction administration fee 
proposals. Projects will be new HVAC for Cafeterias at Buttonball, Hebron Ave and Hopewell and new 
HVAC for GHS and Naubuc gymnasiums.  Total Grant award is $1,190,000.

Eastbury Pump Station Generator Project complete.

WPC Emergency Power Backup generator work completed. 

WPC Energy Conservation Prog

Working on getting "jockey blowers" installed in the plan.  The jockey blower would significantly 
reduce energy useage in the facility and also could reduce the amount of sludge that gets produced - 
which we have to pay to get disposed of. Getting quotes from companies to complete an updated 
energy assessment on the Water Pollution Control Facility.  The assessment will be key to getting a 
grant through the Federal Department of Energy that would cover up to $300,000 for the installation 
of the jockey blowers.

Cider Mill Pump Station Project Complete. 

Sewer System Force Main 
Evaluation

On hold, as we focus on moving forward with the Parker Terrace Station project.

WPC Roofs
Sludge Processing Building and Maintenance Garage Roofs completed.  Water Pollution Control Facility 
north garage roof is underway. Should be complete by August.  

Water Pollution Control Projects Expended Against the Sewer Sinking Fund

Capital Projects at the School Buidlings
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Parker Terrace Station Force 
Main Replaement

Weston & Sampson won bid for Engineering Services.  Preliminary Engineering Report is complete. On 
schedule to go out to bid in winter of 2025.
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Memorandum 
 

 

To: Jonathan Luiz, Town Manager 

From: Karen DiNino, Assessment Technician 

Date: 6/28/24 

Re: Elderly homeowners tax credit update  

             
        

The state and local homeowner’s tax credit applicaƟons have been processed for the 2023 Grand List 
and applied to each resident’s tax account.  

The income limit for the state program was $53,400 while the income limit for Glastonbury’s local 
program was $69,700. Those who qualify for the elderly state tax credit automaƟcally qualify for the 
local tax credit. 

Of the 617 approved applicants on the 2023 Grand List the tax credits were processed as follows: 

APPLICATION 
YEAR GRAND 

LIST 
STATE 

APPLICANTS 

STATE 
BENEFIT 

GRANTED 
LOCAL 

APPLICANTS 

LOCAL 
BENEFIT 

GRANTED 
2023 119 $68,210.00 212 $370,728.82 
2022 113 $62,295.25 173 $300,461.04 
TOTAL 232 $130,505.25 385 $671,189.86 

 

In addiƟon, the local homeowner’s residency bonus tax credit of $100 to the residents who qualify for the 
local program and have been residents for at least 20 years was granted to 282 accounts for an addiƟonal 
$27,109. The Town grants a total of $698,298.86 in addiƟonal credits to the State of ConnecƟcut 
Homeowner’s Program. 
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