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Asset Class Performance
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Fixed Income (May)

+ Core fixed income edged out a small gain during
the month amidst a volatile interest rate environment
as investors digested inflation concerns, a softer
labor market, yet an overall resilient economy.

+ Credit markets remained resilient in a risk-on
environment, supported by solid corporate
fundamentals and continued demand for income.
Spreads tightened modestly, with high yield again
leading within fixed income.

+/- Modestly higher interest rates resulted in a
roughly fiat return for long-duration fixed income.

See disclosures for list of indices representing each asse
Indices cannot be invested in directly. Flease refer to Material Ris

www.FiducientAdvisors.com

ity (Miay)
+ May extended the global equity rally as a late-
month diplomatic breakthrough between the U.S.
and Iran, combined with soaring technology
earnings, pushed major indices to fresh all-time
highs. Large cap edged out small cap within the u.s.

+ Non-U.S. equities were once again led by
emerging markets, driven by continued strength in
semiconductors and Al-related names across
Taiwan and South Korea. Within developed markets,
Japan had a favorable month.

Emerging
Markets REITs

25.6 25.0

Commodities

U.S. Equity Real Assets Hedge Funds*

Real Asset / Alternatives (May)

+/- REITs finished essentially flat for the
month as the positive impact of declining
Treasury yields early in the month was offset
by renewed inflation concerns and the
prospect of tighter monetary policy.

- Commodity markets were negative during
the month, driven predominately by energy
markets. Oil prices dropped sharply after
touching recent highs earlier in the year as
optimism grew around a path to reopening of
the Strait of Hormuz.

¢ class, Past performance does not indicate future performance and there is a possibility of aloss. o
k disclosure for important information associated with market volatility.



Fixed Income Market Update

U.S. Treasury Yield Curve | Corporate Credit Spreads — Trailing 5 Years (May)
The U.S. yield curve ended close to where it began, but the path during | Credit spreads moved modestly tighter, supported by solid earnings and
the month was not smooth. The U.S. 10-year yield crossed 4.6% before | limited signs of financial stress. All-in yields remain attractive, conlinuing

falling back to 4.45%. Markets are balancing inflation pressures with a to draw investor demand, but valuations levels remain elevated (spreads
resilient economy. Kevin Warsh took over as Fed chair and will have to | are tight), seemingly priced for sanguine conditions.

navigate price pressures and a stalling labor dynamic. The marketis
pricing in approximately one hike by January 2027.
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: . ) See disclosures for list of indices representing each asset class. Past performance does not indicate future performance and there is a possibility of a less. 3
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Equity Market Update

U.S. Equities — Returns by Sector (May)

The S&P 500 index returned 5.3% for the month, closing at a new record above 7,500. Technology was the dominant force and the only underlying
sector that outperformed the broader index during the month. Nvidia reported strong first-quarter revenue, and Micron Technology surged over 80%.
Earnings strength and the Al infrastructure narrative has broadened beyond the chipmakers and into the full technology stack.
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Market Capitalization, Style, and Select Country Performance (May)
Emerging markets continued to lead the global equity market during the month. The Al trade continued to dominate abroad as well, particularly in
South Korea, where the country’s stock market rose over 30% during May and now sits up more than 100% year-to-date. SK Hynix, Samsung
Electronic and Taiwan Semiconductor contributed over half the return for the EM index during the month.
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Real Asset Market Update

Commodity Performance (May) REIT Sector Performance (May)

Commodity markets were negative in May. Crude oil prices fell from over | REITs, overall, were flat in May with mixed results and wide dispersion
§120/barrel to approximately $91/barrel during the month, as tensions eased across underlying sub-sectors. Falling commodity prices, particularly oil,
and plans were put in motion to reopen the Strait of Hormuz. The situation in | helped fuel the lodging/resorts sub-sector. However, the prospect of
the Middle East remains fluid and investors continue to digest the | potentially higher interest rates, as the market is now pricing in a rate
uncertainty as to the lasting impact of higher prices and geopolitical impact. | hike by January, was a headwind for the broader asset class.
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Financial Markets Performance

Financial Markets Performance
Total Return as of May 31, 2026
Periods greater than one year are annualized
All returns are in U.S, dollar terms

Global Fixed Income Markets MTD ¥YTD 1YR ______BYR YR __10YR _16YR
Bloomberg 1-3-Month T-Bill 0.3% 1.5% 4.0% 4.8% 3.5% 2.8% 2.3% 1.6%
Bloomberg U.S. TIPS 0.2% 1.6% 4.9% 4.0% 1.2% 3.0% 2,8% 2.7%
Bloomberg Municipal Bond ( Year) 0.2% 0.6% 4.3% 3.5% 1.1% 1.86% 1.8% 22%
Bloomberg High Yield Municipal Bond 0.6% 2.7% 86.2% 6.0% 1.8% 3.3% 4.1% 5.3%
Bloomberg U.S. Aggregate 0.3% 0.4% 51% 3.9% 0.2% 1.4% 1.7% 2.2%
Bloomberg U.S. Corporate High Yield 0.5% 1.7% 7.6% 9.4% 4.4% 5.4% 5.9% 57%
Bloomberg Global Aggregate ex-U.S. Hedged 0.9% 1.1% 26% 4.5% 1.4% 1.7% 2.3% 3.2%
Bloomberg Global Aggregate ex-U.S. Unhedged 0.3% 0.6% 1.7% 3.3% -3.0% -0.7% 0.1% -0.2%
Bloomberg U.S. Long Gov/ Credit 1.0% 0.1% 6.0% 1.9% -3.3% -0.3% 1.1% 3.3%
Global Equity Markets . _ MTD YTO 1YR YR 5YR YR 10YR 15¥YR
S&P 500 5.3% 11.3% 29.8% 23.6% 14.2% 17.4% 15.6% 14.3%
Dow Jones Industrial Average 2.9% 6.9% 22.7% 17.8% 10.2% 13.1% 13.5% 12.3%
NASDAQ Composite 8.4% 16.3% 42.0% 28.6% 15.3% 21.1% 19.5% 17.4%
Russsll 3000 5.1% 11.2% 29.4% 23.2% 12.9% 16.7% 15.1% 13.8%
Russell 1000 51% 10.9% 28.8% 23.3% 13.3% 17.0% 15.4% 14.0%
Russell 1000 Growth 7.2% 8.2% 28.7% 26.4% 15.7% 20.4% 18.9% 16.6%
Russell 1000 Value 2.9% 13.7% 28.5% 19.4% 10.4% 12.9% 11.4% 11.1%
Russell Mid Cap 2.9% 11.8% 22.4% 18.4% 8.2% 12.5% 1M1.7% 11.2%
Russell Mid Cap Growth 4.8% 4.5% 7.9% 17.5% 6.9% 12.3% 12.7% 11.7%
Russell Mid Cap Value 2.3% 14.1% 27.2% 18.6% 8.6% 11.8% 10.4% 10.6%
Russell 2000 4.4% 18.2% 43.1% 20.2% 6.6% 11.8% 11.2% 10.1%
Russell 2000 Growth 5.8% 18.0% 41.9% 20.2% 5.8% 11.4% 11.5% 10.4%
Russell 2000 Value 2.8% 18.3% 44.4% 20.2% 7.3% 1.7% 10.5% 9.5%
MSCI ACWI 5.2% 121% 30.3% 22.3% 11.5% 14.4% 12.8% 10.2%
MSCI ACWI ex US. 5.0% 14.4% 32.8% 20.8% 8.8% 11.2% 9.8% 6.5%
MSCI EAFE 3.1% 9.4% 22.8% 18.2% 8.8% 10.8% 9.3% 6.8%
MSCI| EAFE Growth 4.2% 8.2% 16.7% 12.5% 4.7% 9.0% 8.3% 6.6%
MSCI EAFE Value 2.1% 10.4% 30.1% 24.0% 12.8% 12.3% 10.0% 6.9%
MSCI EAFE Small Cap 3.8% 11.8% 27.2% 18.3% 5.8% 9.7% 8.5% 7.5%
MSCI Emerging Markets 9.7% 25.6% 54.3% 25.1% 7.5% 11.0% 10.7% 5.2%
Alternatives MTD YTOD 1¥YR YR 5YR TYR 10YR 15YR
FTSE NAREIT All Equity REITs 01% 13.2% 13.6% 11.4% 4.0% 5.8% 6.4% 1.7%
S&P Real Assets -0.8% 9.1% 16.8% 11.8% 5.5% 6.6% 86.2% 51%
FTSE EPRA NAREIT Developed -0.8% 9.1% 14.4% 11.5% 2.7% 3.9% 4.6% 5.5%
FTSE EPRA NAREIT Developed ex U.S. -1.8% 1.2% 10.4% 9.6% -1.0% 1.0% 2.7% 3.3%
Bloomberg Commodity Total Retum -3.6% 25.0% 40.5% 16.6% 11.8% 11.3% 7.2% 0.2%
HFRI Fund of Funds Composite* 3.9% 4.6% 15.8% 9.8% 5.2% 6.3% 5.6% 4.1%
HFRI Asset Weighted Composite* 3.2% 4.4% 14.2% 8.9% 5.9% 57% 5.5% 4.5%
Aleran MLP -2.9% 18.5% 24.6% 24.8% 21.7% 14.0% 9.8% 7.3%

Sources: Morningstar, FactSet. As of May 31, 2026, *Consumer Price Index and HFRI indexes as of April 30, 2026.

. i . See disclosures for list of indices representing each asset class. Past performance does not indicate future performance and there is a possibility ofaloss. g
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Portfolio Dashboard

As of May 31, 2026

Town of Weston OPEB

(Historical Parfacmince Summary of Cash Flows
24.0 1 F1
wigell . Men 9 VP vear
Beginning Market Value 14,548,878 13,880,273 14,061,450 13,145,428
180 17.017.2 Net Contributions 20,088 -20,447 26,391 -399,165
3 Gain/lL.oss 3?7:990 . 1,'06?265,4 891,421 2,180,218
E Ending Market Value 14,926,480 14,926,480 14,926,480 14,926,480
3
°
4
Gorrant Banchmark Composition
From Date  To Date Rl e R L]
05/2024 Present 10.00% Blmbg. U.S. Gov/Credit Fioat Ad): 1-5 Year, 40.00%
Bimbg, U.S. Aggregate, 22.50% S&P 500, 6.00% S&P
Completion Index, 17.50% MSCI AC World ex USA (Net),
1 Q7D YTD 1 3 5 10 Since 4.00% DWS Real Assets Banchmark
Monlh Year Years Years Years Inception
B Portfolio (04/2009)  Portfolio Benchmark (04/2009)

Actual vs. Target Allocations =l [

Real Assets Short Term Liquidity Short Term Liquidity
3.9% \ | 0.0% $5,905
International Equity
y ; |
19.4% N Fixed Income
$6,727,346 49%
Fixed Income
L
45.1% Domestic Equity
$4,710,817
Intemational Equity
) $2,899,532
Domestic Equity
31.6%
Real Assets
$562,882 01%
B short Term Liquidity B Fixed Income B Domestic Equity 400%  -200% 0.0% 20.0% 40.0% 60.0% 80.0%
[T intemational Equity ] Real Assets Bl Target W Actual B Differences

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




Asset Allocation

Town of Weston OPEB
Short Term Liquldity
Allspring Government Money Market
Fixed Income
Vanguard Short Term Bond Adm
Harbor Core Bond Relirement - IR&M
Blackrock Total Retum Fund K
Domestlc Equity
Vanguard 500 Index Fund Adm
Vanguard Extehded Mayﬁ{e.t iﬁaex Adm
International Equity
American Funds EUPAC R6
Real Assets
DWS RREEF Real Assets Fund Insti

Rssat

Allocation

15}

14,926,480

5,905
5,905
6,727,348
1,335,062
2,675,767
2,716,518
4,710,817
3715522
995,294
2,899,632
2,899,532
682,882
582,882

‘Assel
Allocation

)

~ Targot.
Allocation

17.8
17.5
4.0
4.0

As of May 31, 2026

Ditférances

£}

0.0
0.0
4.9
-1.1
-2.1
-1.8
31
24
0.7
1.8
1.9
0.1
0.1

Investments with a zero balance were held in
100% due to rounding.

the portfolio during the reporting period and will be removed once they no longer impact portfolio performance. Asset Allocation w_lg‘ming:a may not add up to




Manager Performance
Town of Weston CPEB As of May 31, 2026

Alocation Parformance(%)
Market
Vajue
{$)
Town of Weston OPEB 14,926,480 E 04/2009

Blended Benchmark 24 7.4 6.6 17.2 12,9 6.2 7.9 9.1

3 5 10 Since Inceplion
Years Years Inception Date

c uldity, i 04/2008
90 Day U.S. Treasury Bill 0.3 0.6 1.5 39 47 3.5 23 14
Allspring Government Money Market 5,906 0.0 0.3 0.6 1.6 3.8 4.7 3.8 2.2 13 04/2009
90 Day U.S. Treasury Bill 0.3 0.6 1.5 3.9 4.7 3.5 23 14

Vanguard Short Term Bond Adm 1,336,062 8.9 0.0 0.3 0.4 7 44 1.8 2.0 1.9 09/2013
Bimbg. U.S. Gov/Credit Float Adj: 1-5 Year 0.1 0.3 0.5 3.8 4.4 1.7 20 20
Short-Term Bond Median 0.2 0.5 0.8 42 5.0 23 23 21
Vanguard Short Tern Bond Adm Rank 90 90 86 75 82 83 76 69

Harbor Core Bond Retirement - IR&M 2,676.767 17.9 0.4 0.8 0.6 §.2 4.0 0.2 - 6.0 05/2024
Bimbg. U.S. Aggregale 0.3 0.4 04 5.1 39 0.2 1.7 5.9
Intermediate Core Bond Median 0.2 0.4 0.3 5.0 3.9 01 1.7 5.8
Harbor Core Bond Retirement - IR&M Rank 10 25 1" 27 40 37 - 33

Blackrock Total Return Fund K 2,716,618 18.2 0.8 0.9 0.7 6.4 44 0.4 2.2 7.6 11/2023
Bimbg. U.S. Aggregate 0.3 0.4 0.4 5.1 39 0.2 17 6.7
Intermediate Core-Plus Bond Median 0.3 0.6 0.5 5.4 4.6 04 22 7.3
Blackrock Total Retum Fund K Rank 5 15 15 8 61 52 46 32

Client portiatio performanc is presented nat of underlying Invesiment manager fees bul gross of Fiducient Advisors’ fees Manager performance for mutual funds and ETFs is based on NAV and provided by
Momingstar. Performance for non-mulual fund or ETF Investmants is based on the returns provided by managers, calculations based on a manager statemenl, or calculations based on a statement or data
{rom the client’s custodian, Funds may include retumns of an equivalent share class with a longer return histary if period includes dates prior lo the fund's inceplion. Retums 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 heid in the composite since inception. inceplion dates for asset class
composites reflect the stant date at which these returns could be calculated using historical and existing system capabilities and may vary from the ingeption dates of underlying companent strategies.




Manager Performance

Town of Weston OPEB As of May 31, 2026
=]t it r \Allocation Parformance(%)
Marhat 3 5 10 Since {iiception

\F?;;m Years Years Years Inception Date

05/2002

4,710,817

Domestic Equity Benchmark 5.1 16.0 1.7 29.9 23.1 13.0 152 15.4
Vanguard 500 Index Fund Adm 3,715,622 24.9 6.3 16.3 1.2 29.7 23.6 14.1 16.8 16.8 06/2009
S&P 500 53 16.3 11.3 29.8 236 14,1 156 15.6
Large Blend Median 4.5 14.9 9.8 27.0 221 12.6 144 14.5
vanguard 500 Index Fund Adm Rank 23 19 24 25 23 16 12 9
Vanguard Extended Market Index Adm 996,294 6.7 4.5 14.8 134 30.4 21.2 6.5 124 13.7 06/2009
S&P Completion index 45 14.8 13.4 30.3 21.0 6.4 12.0 13.6
Mid-Cap Blend Median 20 10.1 11.8 226 17.1 7.8 106 12.5
Vanguard Extended Market Index Adm Rank 10 10 30 17 13 73 16 11

Totes ity e - 2,899,532 : 28,8

MSCI AC World ex USA (Net) 5.0 15.2 14.4 328 20.8 8.8 9.8 8.7
American Funds EUPAC R6 2,899,632 19.4 5.8 14.7 1.6 20.8 17.8 6.8 9.7 7.9 12,2017
MSCI AC World ex USA (Net) 5.0 152 14.4 32.8 20.8 8.8 9.8 8.3
Foreign Large Blend Median 3.1 10.1 10.1 244 18.3 8.0 9.2 8.0
American Funds EUPAC R6 Rank 5 4 39 32 58 89 35 51

08/2021

DWS Real Assels Benchmark -1.8 22 127 208 13.0 6.5 6.7 6.5

DWS RREEF Real Assets Fund Instl 582,882 3.9 2.7 0.9 10.8 17.7 12,6 6.8 7.8 6.6 06/2021
DWS Real Assets Benchmark -1.8 2.2 12.7 208 13.0 6.5 67 6.5

Client portiolio performance is presented net of underiying investment manager fees but gross of Fiducient Advisors' fees. Manager performance for mutual funds and ETFs is based on NAV and provided by
Morningstar. Performance for non-mutual fund or ETF investments is based on tha returns provided by managers, calculations based on a manager statemant, 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 perfod includes dates prior to the fund's inception. Retums are net of fees unless otherwise
slated. The fund’s inception date represents the first month the client made the investment. Composite performance includes all funds held in the composite sinca incaption. Inception dates for asset class
composiles reflect the start date at which these returns could be caiculaled using historical and existing system capabilities and may vary from the inception dates of underlying componeant stralegies.
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Benchmark History

As of May 31, 2026
~ FrompDate . - ToDale i)y IPEN = e . Eenchimark Compaosition 1 i P IES e T
05/2024 Present 10.0% BIimbg. U.S. GoviCredit Float Adj: 1-5 Year, 40.0% Blmbag. U.S. Aggregate, 22.5% S&P 500, 6.0% S&P Completion
Index, 17.5% MSCI AC World ex USA (Net), 4.0% DWS Real Assets Benchmark

05/2023 04/2024 10.0% Blmbg. U.S. Gov/Credit Float Adj: 1-5 Year, 35.0% Blmbg. U.S. Aggregale, 22,0% S&P 500, 8.0% S&P Complation Index,
20.0% MSCI AC World ex USA {Net}, 5.0% DWS Real Assels Benchmark
06/2021 04/2023 5,0% Bimbg. U.5. Gov/Credit Floal Adj: 1-5 Year, 15.0% Bimbg. U.S. Credit 1-5 Year Index, 25,0% Blmbg. U.S. Aggregale,
26.0% S&P 500, 4.0% S&P Completion Index, 20.0% MSCI AC Worta ex USA (Net), 5,0% DWS Real Assets Benchmark
01/2018 05/2021 5.0% Blmbg. U.S. Gow/Credit Float Adj: 1-5 Year, 15.0% Bimbg. U.S. Credit 1-5 Year Index, 25.0% Bimbg. U.S, Aggregale,
30.0% S&P 500, 5.0% S&P Completion Index, 15.0% MSCI AC World ex USA (Nel), 5.0% MSCI U.S. REIT index
04/2009 1212017 35.0% Bimbg. U.S. Aggregate, 10.0% Blmbg. U.S, TIPS, 30.0% S&P 500, 5.0% S&P Completion Index, 15.0% MSCI AC World
ex USA (Net), 5.0% MSCI U.S. REIT Index
Fixed Income 05/2024 Present 20.0% Blmbg. U.S. Gov/Credit Float Ad): 1-6 Year, 80.0% Bimbg. U.S. Aggregate
05/2023 04/2024 22.2% Blmbg. U.S. Gov/Credit Float Adj: 1-5 Year, 77.8% Blmbg. U.S. Aggregate
01/2018 04/2023 11.1% Bimbg. US Gov/Credit Float Adj: 1-5 Year, 33.3% Bimbg. U.S. (;_rgdit 1-§ Year I‘ndex, 5_5.§% BImt_Jg. U.s. Aggryeglgte
04/2000 12/2017 77.8% Bimbg. U.S. Aggregate, 22.2% Bimbg. U.S. TIPS
Domestic Equity 056/2024 Present 79.0% S&P 500, 21.1% S&P Completion Index
05/2023 04/2024 73.3% S&P 500, 26.7% S&P Completion index
0612021 04/2023 86.7% S&P 500, 13.3% S&P Completion Index
04/2009 05/2021 85.7% S&P 500, 14.3% S&P Completion Index




Definitions & Disclosures

Please note: Due to rounding methodolagies of various data providers, certain retums 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 beglad to send a copy of our ADV Part 2A to you upon your written request to compliance @fiducient.com

INDEX DEFINITIONS

e s s = s 8 s 8 e

Citigroup 3 Month T-8ill monthly return equival of yield averages that are not marked to market. The Three-Month Treasury Bill Indexes consist of the [ast three three-month Treasurybill issues.
Ryan 3 ¥r. GIC is an arithmetic mean of market rates of 51 million Guaranteed Interest Contracts held for three years,

Bloomberg TreasuryU.5. T-Bills-1-3Month 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 zere coupon strips.
Bloomberg Capital US TreasuryInfl d Securiti consists of Inflation-Protection ities issued by the U.S. Treasury.

Bloomberg Muniindex is a rules-based, market-val ightedind Bl dforthel ta ptbond market. Bonds must be rated investment-grade by at least tworatings agencies.
Bloomberg Muni 1 Year indexis the 1-year{1-2} component of the Municipal Bond index.

Bloomberg Muni 3 Year Index s the 3-year (2-4) component of the Municipal Bond index,

Bloomberg Muni5 Year Index s the 5-year(4-6} component of the Municipal Sond index.

Bloomberg Muni 7 Year Index is the 7-year (6-8] P cfthe Municipal Bond index.

Bloomberg IntermediateU.5. Gov't/Creditis the Intermed tofthe U.s. fCreditindax; which includes securitiesin the Government and Credit Indices. The Government Index includes treasuries
and agencias, while the creditindex includes publiclyissued U.5, corporateand foreign debenturesand secured notes that meet specified maturity, liquidity, and quality requirements.

Bloomberg U.5. Aggregate Index coversthe U.S. | fe fixed rate bond market, withind P ts for g andc yrities, mortgage pass-through securities, and asset~

backed securities,

Bloomberg Global Aggregate ex. USDIndices rep abroad-based { the globali grade fixed inco kets. The two major p afthisindexare the Pan-European Aggregate andthe
Asian-Pacilic Aggregate Indices, The index &k {udes Eurodallarand Euro-Yi P bands and Canadian g gencyand corp securitler,

Bloomberg U.5. Corporate High Yield Index covers the universe of fixed rate, i dedebt. Eurobands and debtissues from countri i das ing markets{ ignratingof
Baal/BBE+/BES+and below using the middie of Moody's, SEP, and Fitch] are excluded, but Canadian and global bonds {SEC registered) of issuersin non-EMG countries are included,

1P Maorgan Bond index ging Market (GBI-EM) Index is a comprehensive, global local ging index, and consists of regularly traded, liquld fixed-rate, d i Vi

bonds to which internatlonal investors can gain exposure.

The S&P 500 is a capitalization-welghted index of 500 stocks designed to measure performance of the broad d i ythroughich in the aggregate marketvalue of 500 stocks representing all major industries.
The Dow lones Industrial Index s a price-welghted average of 30 blue-chip stocks that are generally the leadersin their Industry.

The NASDAQ s a broad-based capitali ighted index of stocks in all three NASDAQ tiers: Global Select, Global Marketand Capital Market,

Russell 3060 is a markat-cap-weighted indexwhich consists of roughly 3,000 of the largest companiesin the U.S, as determined by market capi lization. ltrepresents nearly 98% of the investable U.S. equity market,

Russell 1000 consists of the fargest 1000 companles in the Russell 3000 Index.

Russell 1000 Growth measures the performance of those Russell 1000 companles with higher P/B ratios and higher forecasted growth values.
Russell 1000 Value measures the performance of thase Russell 1000 companies with lower P/B ratlos and lowerforecasted growth values.

Russell Mid Cap measures the performance of the 800 smallest companies in the Russall 1000 index.

Russell Mid Cap Growth maasures the perf fthosa R il Mid Cap jes with higher P/8 ratios and higher forecasted growth values.
Russell Mid Cap Value measures the parformance 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 ratiosand higher forecasted growth values.

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

Russell 2500 consists cf the 2,500 smallest 1.5, companies in the Russell 3000 index

Russell 2500 Growth measures the perfarmance of the Russell 2500 panieswith higher P/B rati d 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 Waorld cap largeand mid-cap repi across 230 P k fes, With 1,645¢ theind pproxl ly 85% of the free float-adjusted market capitali in each country.
MSCIACWI (Al Country World Index) ex. U.S. Ind P large and mid-caprep jon across 22 of 23 Developed Markets ries {excluding the United States) and 23 Emerging Markets countries. With
1,859 i the index covars app ly 85% of the global equity oppartunity setoutside the US.
MSCIACWI {All Cauntry World Index) ex. U.S. Small Cap Index captures small cap repr tation across 22 of 23 Developed Mark ountries (excluding the US) and 23 Emerging Markets countries, With 4,368
the index covers i ly 14% of the global equity opportunity set outside the US.

MSCI EAFE is an equity indexwhich eaptureslarge 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-adj! d market capitalization in each country.
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MSCI EAFE Value captures large and mid-cap securities exhibiting overali value style characteristics across Developed Markets countries around the world, excluding the US and Canada. The value investment style

characteristics forindex construction are defined using three variables: baok value to price, 12-month forward earnings to price and dividend yield. With 507 constituents, the index targets 50% coverage of the free

fioat- adjusted market capitallzation of the MSCI EAFE Index.

MSCI EAFE Growth captures large and mid-cap securities exhibiting overall growth style characteristics across Daveloped Markets countries around the world, excluding the US and Caniada, The growth invest. ...
ics for ind bles: long: i EPS

style ch ion are defined using five B i <hnrt-!.eﬁ:n forward EPS growth rate, currentinternal growth rate and |ong-term historical EPS growth trend and
lang-term historical sates per share growth trend, With 542 constituents, the index targets 50% coverage of the free float-adjusted market capitalization of the MSCI EAFE Index.

] ging Mark P large and mid-cap repr ion across 23 Emerging Market ins, With 836 it the indexc ppraxi ly 85% of the free-float adjusted market capitalizationin each
cauntry.

Consumer Price Index is a measure of prices paid by consumers for a market basket of consumergoods and services. The yearly {or monthly) growth ratesrepresent theinflation rate,
FTSE NAREIT Equity REITs Index contains all Equity RE(Ts not designed as Timber REITs or infrastructure REITs.

SEP D ped World Property defines and measuresthe investable universe of publicly traded property lesd fledin developed markets, The iesin the index are engaged in real estate related
activities, such as property hil B davelop 1, i |

SE&P Developed World Propertyx U, S, dafi d thei bl of publicly traded p jomiciled in developad countri tside of the U.S. The jesincluded are engagedinreal
estate related activities, such as property hi {evel L rentaland investment.

Fund Specific Broad Real Asset Benchmarks:

o 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

o 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 (ndex NTR, 15% Bloomberg Commodity Index, and
10% FTSE EPRA/NAREIT Developed Index NTR

»  Wellington Diversified Inflation H: 50% MSC| ACWI Commodity Producers Index, 25% Bloomberg Commaodity Index, and 25% Bloamberg Bloomberg US TIPS 1 = 10 Year Index

Bloomberg Commodity Index is calculated on an excess return basis and reflectsc futures price ts. The index rebal I |ghted 2/3 by trading volume and 1/3 by world production and
weight-capsare applied atth dity, sectorand level for diversification,
HFRI Fund Weigl P Indexis a global, aqual-welghted index of over 2,000singl funds that report to HFR Datat Consti funds report hly net of all fees p inUs Dolfarand
have a minimum of $50 Million under management or a twelve {12) month track dof acti rf The HFRI Fund Weighted Composite Index does nat include Funds of Hedge Funds.
The Alerian MLP Index is the leading gauge of energy Master Limited Partnerships (MLPs). The flaat adjusted, capitalizati ighted index, whosec i p i ly 85% of total float-adjusted

rh lization, is dis i 4 real-ti a price-return basis (AMZ)and ona total-return basis.
The Adjusted Al MLP Index is tewith 5% of the monthly raturns of the Alerian MLP Index to Incorporate the effect ofdeferrad tax liabilities incurred by MLP entities.
Cambridge AssociatesU.5, Private Equity Index is based on data compiled from more than 1,200 institutional-quality buyout, growth equity, private equity energy, and inefs formedb 1986 and 2015.
Cambridge AssociatesU.5. Capital Index is based on data ledf 1,600 institutional-guality venture capital funds formed between 1986 and 2015,
Vanguard Spliced Bloomberg US1-5¥r Gov/Cr Flt Adj Index: Bloomberg U.S. 1-5Year G JCredit Sond Index through December 31, 2009; Bloomberg U.S. 1-5 Year

[CreditFloat Adjusted index ]
Vanguard Spliced Bloomberg U55-10Yr Gow/Cr Fit Ad] Index: Bloomberg U.S. 5-10 Year Government/Credit Bond Index through December 31, 2009; Bloomberg U.S. 5-10Year

[Credit FloatAdjusted Ind fter.
Vanguard Spliced Bloomberg US Agg FIt Adj Index: Bloomberg U.S. Aggregate Bond Index through Dy ber31, 2009; Bloomberg U.S. Aggregate Float Adjusted Index thereafter.
Vanguard Spliced Bloomberg US Long Gov/Cr Fit Ad] Index: Bloomberg U.S.Long nment/Credit Bond Index igh O ber31, 2009; Bloomberg U.5, Long /Credit Float Adjusted Index thereafter.
Vanguard Bal d Comp Index: Made up of two ged benchmarks, weighted 603 Dow JonesU.S. Total Stock Market Index (f 1y the Dow Jones Wilshire 5000 Index) and 40% Bloomberg
U.5. Aggregate Band Index through May 31, 2005; 60% MSCI US Broad Market Incex and 40% Bloomberg U.5. Aggregate Bond Index through December31, 2009; 60% MSCI US Broad Market Index and 40% Bloomberg U.S.
Aggregate Float Adjusted Index through January 14, 20 13; and 60% CRSP US Total Markat Index and 40% Blomberg U.S, Aggregate Float Adjusted Index thereafter.
Vanguard Spliced intermediate-Term Tax-Exempt Index: Bloomberg 1-15 YearMunicipal Bond Indax.

4 Spliced E: ded Marketindex: Dow Jones Wilshire 4500 Index through June 17, 2005; S&F Transitional Completion (ndex through September 16, 2005; 5&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; CR5P US Large Cap Value Index thereafter. -
Vanguard Spliced Large Cap Index; Consists of M5CI 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; MSCIUS Prime Market Growth Index through April 16, 2013; CRSP US Large Cap Growth Index
thereafter,
Vanguard Spliced Mid Cap Value Index: M5CI 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 fanuary 30, 2013; and the CRSP US Mid CapIndex thereafter,
Vanguard Spliced Mid Cap Growth Index: M5C1 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.5. 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.




Vanguard Spliced Small Cap Index: Russell 2000 Index through May 16, 2003; the MSC 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 I Stock Index: Consists of the Total International Compasite Index through August 31, 2006; the MSCI EAFE + Emerging Markets Index through December 15, 2010; the MSCI AC

USA Il Index through Jupe 2, 2013; and FTSE Global All Cap ex US Index thereafter, B i returns are adj ifor withhalding taxes.

Y d 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.

b4 d Spliced Bing b dex: Select Emarging Markets Index through August 23, 2006; MSCI Emerging Markets Index throughJanuary 9, 2013; FTSE Emerging Transition Index through June 27, 2013; FTSE
ging Index through ber 1, 2015; and FTSE Emerging Markets All Cap China A Transition Index thereafter. Benchmark returns are adjusted for withholding taxes.

Vanguard REIT Spliced Index: MSC1 US REIT Index ad]usted to include a 2% cash position {Lipper Maney Markat Average) through April 30, 2009; MSCI US REIT Index through January 31, 2018; MSCIUS Investable

Market Real Estate 25/50 Transition Index thraugh luly 24, 2018; MSCI US Investable MarketReal Estate 25/50Index thereafter.

Additionals

Equity sector returns are calculated by Russelland MSC! for domesticand internati I 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 MSC and are free float-adjusted market capitallzation indices thatare designed to measure equlty market performance 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 scanomy and farecast 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
interestrate spread and the index of cansumer expectations.

S&P Target Date Indexes are canstructed 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 respectiveasset classes used in target date portfolios. The indexesare designed to represent a market consensus glide path.

DEFINITION OF KEY STATISTICS AND TERMS

.

Returns: A percentage figure used when reporting historical average compounded rate of investmentreturn. All returns are annualized if the period forwhich they are calculated exceedsone year.

Universe Comparison: The universe compares the fund's returns to a group of other investment partfolloswith similarinvestment strategies, The returns for the fund, the index and the universe percentilesare displayed. A
percentile ranking of 1 1s the best, while 2 percentile ranking of 100 is the worst. Forexample, 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, outperforming?5%.

Returns in Up/Down Markets: This measures haw the fund performed in both up and down markets. The methadology is to segreg, the performance for each time period into the quartersin which the market, as defined
by the index, was positive and negative. Quartarswith negative index returns are treated as down markets, and quarters with positive index returns are treated as up markets. Thus, in a 3 year or 12 quarter period, there
might be 4 down quarters and 8 up quarters. A simple arithmetic ge of returns is caleulated for the fund and the index based on the up q A simple arithmeti ge of returns is caleulated 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; ing there is a greater PP ly 68% of the time, the total return of any given fund will diffar from thie sverage total return by no more than plus or minusthe sta ndard 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 daviation 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 dard deviati dard deviation can be misleading as 2 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, negativeis not.

R-Squared: This reflects the percentage of a fund’s movements thatare explai dbyr In its benchmark index, An R-squared of 100 means thatall ofafundare pletely explained by in
the index. Conversaly, a low R-squared indicates very few of the fund's s are explained by 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 portfalio'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 2 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% bettar than the market in up markets and 10% worse that the market in
down Itis imp tio note, | alow 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 dependson the degree to which the marketsd ine the fund’s total risk ( d by R-squared).

Alpha: The Alpha s the nonsystematic retumn, or the return that can’t be attributed to the market. [t can be thought of as how the manager performed if the market's return was zero. A positivealpha implies the

manager added value to the return of the portfolio aver that of the market. A pegativealphaimplies the managerdid not contribute any value overthe performance of the market,

Sharpe Ratio: The Sharpe ratlois the excass return per unit of total riskas m d by fard deviation, Higher bersare better, indicating more return for the level of risk experienced. The ratiois a fund's return
minus the risk-free rate of return {30-day T-8ll 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 other portfolios.

Treynor Ratio: The Treynor ratio measures returns earned in excess of that which could have been earned on a riskless investmant per each unit of matket risk. The ratio rélates excess retum aver 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 portfalio returns. High values mean better return for risk taken.




. Tracking Error: Tracking error measures the volatility of the difference in annual returns between the managerand the index. This value s caltulated by measuring the standard deviation of the difference betweat
manager and index returns. For example, a tracking error of +/- 5 would mean thare is about  68% chance {1 standard deviation event) that the manager's returns will fall within +/- 5% of the banchmark's an
return.

. Informatlion Ratlo: The information ratio is a measure of the consistency of excess return. This value is determined by taking the annualized excess return overa benchmark {style benchmark by default) and dividin
the standard deviation of excess return.

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

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

. M-Squared: M-squared, or the Medigliani risk-adjusted performance measureis used to characterize how well a portfolio’s return rewards an investar 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({Paidin Capital): Theamountof tted capital that has been transferred from the d partner to the general partner.
+  TVPI(Total ValuetoPaidin Capital): Money returned to limited partners plus the fund’s unrealized investmants, divided by money paid-In to the partnership. The TVPI should equal RVPI plus DPL.
+  DPI{Gistribution toPaldin Capital): Monay returned (distributions) to limited partnersdivided by maney pald in to the partnership. Also called cash-on-~cash multiple.

. RVPI (Residual Value to Pald In Capital): Thevalueofa fund's unrealized i tments divided by maney paid-into the partnership.

. Internal rate of return {IRR): This is the mest appropriate per k for private equity Itisati ighted return expressed as a percentage. IRR uses the present sum of cash
drawdowns [monay invested), the present value of distributions { ¥ d from i Jand the currentvalue of llzed | dappliesa discount.

. Commitment: Every investor in a private equity fund its to investing a specified sum of money in the fund partrership overa specified period of time. The fund records this as the limlted partnership’s
capital | The sum of capital i is equal to the size of the fund.

. Capital Distribution; These are the returns that an investor in 8 private equity fund receives. It is the income and capital realized from less exp and liabllities. Once a limited partner has had their
cost of investment returned, further distributions are actual profit. The par ipag | inesthe timing of butions to the limited partner. ltwill also determine how profits are divided amaong the limited
partnars and general partner.

3 Carried Interest; The share of profits that the fund manager Is due once it has retumed the cost of investment to investors. Carried interestis lly exp dasap ge of the total profits of the fund.

. Co-Investment; Co-Investments are minority investments made alongside a private equityinvestorinanLBO,ar ization, oran ioncapltaltr ion. Itis a passive, non-centrallinginvestment, as the
private equity firm involved will typically exercise control and perform monitoring functions.

. General Partner (GP): This can refer to the top-ranki ata private equity firm as well as the firm managing the private aquity fund.

. GP Commitments: Itis normal practice for the GP managing a private equity fund to al ke a financial i to the fund on the same basis 3s the LPs in the fund, and this is seen as an important factor
driving the al tof GP and LPi ts. The historic 1 kforGP i has been 1% of the total fund siza, but thisis by no means universal, and many GPs commit significantly larger amaunts.
Furthermore, there has been a marked trend GPsmaking larger i to their fund recent years,

. Leveraged Buy-Out (LBO): The acquisition of a campany using debt and eguity finance.

. Limited Partner (LP): high-net-worthindividuals/sof f that ib pital toa privateequity fund.

. Public Market Equivalent (PME): Perfor used i perf |ative to the rarket. Itis calculated as the ratio of the discounted value of the LP’s Inflows divided by the discounted value
of outflows, with the discounting perf dusing realized market returns,

. Primaries: An original investmentvehicle thatinvests directly into a company or asset.
VALUATION POLICY

Fiducient Advisars 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 dinn within the hi hy, the valuation is generated from the next dian within the Hy, and so forth. Each custodian uges pricing
services from outside vendors, where the vendors may g 1 inally different prices. Therefare, this repart can reflect minar valuation differences fram those contained in 2 custedian’s report. (n rare instances where
FA overrides a custodial price, prices are taken from Bloomberg.

REPORTING POLICY

This repart is intended for the exclusive use of the client listed within the report. Content is privileged and confidential, Any ination or is strictly prohibited, Inf jan has been obtained from a variaty of
sources believed to be reliable though not independently verified. Any : median exp jons and actual returns, volatilities and correlations will differ from forecasts. Please note each client has customized
| b and constraints and the i t strategy for each portfolio is based on a client-specific asset llocation model. Past perfi does not indi future perfarmance and there |s 2 possibility of 2 loss.
Perf feutated netaf i faes. Certain portfolios oresented may be gross of Fiducient Advisors’ fees and actual performance would be reduced by investment advisory fees. This report does not representa specific

investment recommendation, Please consult with your advisor, attorney, and as approp 2 specific advice.




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 ol
date to calculate value, Additionally, difference b values contained on reports may be caused by different accrued income values. Any forecasts represent future expectations and actual returns, volatilities and
will differ from forecasts. This report does not represent a specific investment recommendation. Please consult with your advlsor, attorney, and accountant, as appropriate, regarding specific advice. Past perfor
not indicate future performance and there is a possibility of aloss.

Nanager performance for mutual funds and ETFs is basad on NAV and provid d by Morming: Perft for nen-mutual fund or ETF investments is based on the returns provided by gers, based on a
or calculations based on a statement or data from the client’s custodian. Unless specified otherwise, all returns are net of indi idual ger fees, rep 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 le, the effect of | g t fees on the total value of a client’s portfolio

assuming (a) quarterly fee assessment, (b) $1,000,000 investment, (c) portfolio retumn of 8% 2 year, and (d) 0.50% annual investment advisory fee would be $5,228 In the first year, and cumulative effects of 530,342 over
five years and 573,826 over ten years, Additional information on advisory fees charged by Fidueient 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

Domestlc Equlty 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 fali 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 qulckly and unpredictably. Internatienal aquity allocations may also be impact by currency and/or country specific risks which may result in lower liguidity In some markets.

Real Assets can be volatile and may include asset segmaents that may have greater volatility than invastment 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, palitical and regulatory developments, or other exagenous events lke 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
|everage that may amplify volatility and/or the potential loss of capital.

Private Credlt 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 investars. Real estate assets can be volatile and may include unique risks te the asset class like leverage and/or Industry, sectar or geographical
concentration. Declines in real estate value may take place fora number of reasons including, but are not limited to economic canditlons, change in condition of the underlying property or defaults by the borrow.

Marketable Alternatives invelves higher risk and is sultable only for sophisticated investors. Along with traditional market risks, marketable alternatives are also subject to higher fees, lower liquidity and the potential for
laverage that may amplify volatility or the potential for lass of capital, Additionally, short selling involved cartaln risks including, but not limited to additional costs, and the potential for unlimited loss on certain shart 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 thelr total expense ratio. To make for a useful comparison between closed-end funds and

both open-end funds and exchange-traded funds, adj i exp ratios excluding interest and income tax expenses are utilized for dosed-and funds within this report. See disclosure on elased-end fund fact sheets for inforrmation
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 perlodic statements from your custodian or notice issues with the activity reported In those statements, please
contact FA or your custadian Immediately.




FIDUCIENT
Advisors Weston OPEB

Updated Balance

Investment Name Ticker Liquidi Unreconciled Balance Current Target
quidity As of: 6/30/2026 Allocation Allocation
Actual Portfolio Cash Balance $7,172

Cash $7,172 0.0% 0.0%

Cash CASH $7,172 0.0% 0.0%
Fixed Income $6,757,926 47.1% 50.0%

Vanguard Short Term Bond Index Adm VBIRX Daily T+1 $1,333,754 9.3% 10.0%
Harbor Core Bond Fund Retirement HCBRX Daily T+1 $2,693,949 18.8% 20.0%
Blackrock Total Return Fund Class K Shares MPHQX Daily T+1 $2,730,223 19.0% 20.0%
Domestic Equity $4,348,122 30.3% 28.5%

Vanguard 500 Index Fund Admiral Shares VFIAX Daily T+1 33,418,088 23.8% 22.5%

Vanguard Extended Market Index Fund Admiral Shares VEXAX Daily T+1 $930,035 6.5% 6.0%
International Equity $2,666,500 18.6% 17.5%

American Funds EUPAC R6 RERGX Daily T+1 42,666,500 18.6% 17.5%

Real Assets $572,155 4.0% 4.0%

DWS5 RREEF Real Assets Fund - Class Inst AAAZX Daily T+1 $572,155 4.0% 4.0%
Investment Portfolio Total $14,351,876 100.0% 100.0%

Balance information has been compiled solely by Fiducient Advisors and has not been Independently verlfied. In preparing this report, Fiduclent Advisors has relled upon informatlon provided by the
investment managers and/or the custadian. Unless otherwlse noted, dally valued Investments are valued as of the previous business day’s closing NAV, Held at source [nvestments are valued as of the
Mot recant h end or guarterly nbes &
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TOWN OF WESTON INVESTMENT REPORT
FY 2025-26 (GENERAL FUND)

As of May 31
EARNINGS NET UNREALIZED INVESTMENT
CATEGORY NET OF FEES LOSS/GAIN INCOME
BANK MONEY MARKETS 60,891 N/A 60,891
WELLS FARGO SWEEP 19,372 N/A 19,372
STONECASTLE, SAXON FEDERAL INSURED ACCOUNTS 440,574 N/A 440,574
CONNECTICUT SHORT TERM INV.FUND 474,652 N/A 474,652
MULTI-BANK SECURITIES CD PORTFOLIO 117,421 23,602 141,023
JANNEY MONTGOMERY SCOTT 110,565 67,954 178,519
FLYNN FINANCIAL 81,479 46,453 127,932
UBS FINANCIAL 52,959 48,349 101,308
TOTAL 1,357,913 186,358 1,544,271
INVESTMENT INCOME BUDGET 2025-26 1,462,500 1,462,500
Difference from Budget (104,587) 81,771
Investment Income Actual 2024-25 2,126,726
Investment Income Actual 2023-24 2,113,431
Investment Income Actual 2022-23 933,395
Investment Income Actual 2021-22 (630,175)
Investment Income Actual 2020-21 99,703

Investment Income Actual 2019-20 750,026




BUDGET

Investment Income Budget 2025-26 1,462,500
May-26
Risk Based % of Interest

Bank/Fund Capital Ratio Investment $ Total Ratelyield Liguidity
General fund
JPMorgan Chase Money Market 16.25 99,317 0.3 0.9 available daily
Wells Fargo 15.30 1,774,243 4.6 3.4 available daily
M&T Bank Money Market 13.75 95,605 0.3 0.1 available daily
M&T Bank Tax Collector Credit Card 13.75 1 0.0 0 available daily
State Short-term Investment Fund (STIF) n/a 8,424,194 22.1 3.7 available daily
State Short-term Investment Fund (debt srvc) n/a 105,612 0.3 3.7 available daily
Webster Bank 13.32 1,032,348 2.7 2.04 available daily
TD Banknorth, Money Mrkt 17.80 938,320 2.5 2.1 available daily
Stonecastle FICA account n/a 7,933,270 20.8 3.6 available daily
Saxon Securities Fed. Insured account n/a 1,949,219 5.1 3.15 available daily
Multi Bank Securities (cd's) n/a 3,034,795 7.9 3.7-4.95 6 mo. -3 yrcd's
UBS Financial n/a 3,595,524 9.4 1.79 blended/varies
Flynn Financial n/a 4,083,772 10.7 4.38 blended/varies
Janney Montgomery Scott Portfolio n/a 5,134,674 13.4 3.25 blended/varies
Subtotal General fund 38,200,894 100.0



ltem 3



‘aoue)sisse InoA 10} nofjueyy

-apIs 309 Y1 UO gy 1 SE 119M SE ‘SuolngIIU0d 9311131 JO 18U 3q PINOYS sjunowe ay] *,,0€ aunf Aq g3d0 Jo N0 1ajsuely
ay1 ssao0ud 0} 31qe W] 0S ,,GZ Aunf ‘Aepsiny| uey} Ja1e) OU 3w 0} UolelIOUl JBY) apiaoad aseald "s1espnq Suljelado aandadsal
1IN0 3SINIaJ 0} J3PJO Ul punyisniy §340 aYi woly ajgehed aie 18yl 9Z0Z Ad 10} sasuadxa yneay aai3a1 ayi paau 0} 8uios wi,|

nvy

:910.IM <AOS 10UO0ISOM® SUNIEPI> Sundeq Mo1d Wd ZL:ZL 38 9202 ‘ZL unf ‘pap\ uQ

9/'T¥6°0TE 150D 934113y 1SN
(08 ¥L¥'62) Apisqns gyl
(St°'9518€) aJ1eyS 150D 93119y
TO'€£5'88¢€ winjwalg Ssolo

31eyS 1500 13 SWnWald 994119y 97 AJ

:M0)aq sI winjwalid aa1)3al 19u ay |

oIH IH

"}SnJj Jou op noA sispuas wou sjuswysepe uado 10 syuUll UO YI1|9 Jou Op dSead|d "19puag jeulalxy :NOILNVYI

51502 93d0 [MVYNYILX3] @y [TYNYILX3] afgng
ueAy I9jluusf 'BUOIYDI0H BSLIBN D)

Buiieq yory 01

Nd L2:€ 9202 '€ aunf ‘Aepsan uas
<biosduoisam@ssosodifjiyds> ssosd dijjyd ‘wol4

Bullieq



68'SL9'2TZS
(S€°0Z0"20T5)
2’969V TES

LY 08Y'TS

6€'9SE'ELTS
9L'st9'97%
v9'€92'6L$
(aunr 1oy papnjoul 3lew s 00SS) OP'P69°SS
ST'EVOES
00°SLE'6S
€E'LER'STS

150D 13N

9340 93113y 18N
SUOIINGLIIUDY 1S53
1507 924133y SSOJD)

00°0$

00'0$

00°0$

00'0$

00°0$

00°0$

(moy2q ss0.8 se papnjoul)

suolynquiuod 33

Lr08Y'T S 00°000°£4SS
awnjop
9J17 98esdny 5,934139Y
6c95e'eLLS wayjuy
9/°'St9'92$ Aed 12321p |ejuawajddng aiedpay
v¥9°€97'648 sulmwy
0V’ v69'SS |ejuaq
STEVO'ES (uoisia) dSA
00'SLE'6S suonngiiiuod 19Aojdw3 ySH 924139y
leluaq/vyH 324139y
150) |enuuy

€€'LEQ'STS

6L°vL9S VSH

TL8ESVS VSH

[4'4:13 VSH

TO'vTS VSH

00°005°TS VSH

or'1L0'8S VSH

0005 VSH

00°0$ VSH

Y JUsWasinquidy yijeaH
pasinquiay _ snieis _ juedniued

9z/0€/9 jo se

970C-S20C - UOISaM JOo UMo] - s|ie3aq uonezinn vsH

VSH Wayjuy



ltem 6



WESTON, CT

$5,400,000* GENERAL OBLIGATION BONDS

PRELIMINARY FINANCING SCHEDULE AS OF 4/21/26

Ineneported 1767
[ Aprl2026 May 2026 -  June2026 _ July 2026
s|{m|T|w|mTH|[F][Ss s[m[T[w[TH[F ]S s(m[T[w|TH]F[Ss sim|T|w|TH|F[S
1[2]3]34a 1]2 1[2[3[as5]s
5| 6| 78911 3|a|s]6[7]8]9 7]8|9f10f11]12]13] [5 7]8l9f10[11
12| 1314|1516 17| 18| [10[11]12]13[14|125]126| [14|15|16]17] 18 20| [12][13 15/16]17] 18
1920 21| 22| 23|24 25| [17]18]19]20[21|22[23]| |21|22({23]|24][25[26[27| [19]|20|21[22]|23]|24)|25
26 [ 27| 28 29| 30 24 [l 26| 27 28] 29[ 30| | 2s |IESIIEA] 26| 27] 28] 29[ 30] 31
Holiday 0| Pricing/sale
_: ‘ Distribute POS Closing
Rating Date
Day Date Activity Responsible Party
TBD Organizational Meeting MA/Town
Tuesday 4-21 Provide Town with list of items to update POS MA
Friday 5-22 Receive POS updates Town
Monday 6-8 Distribute 1st draft POS to working group MA
Monday 6-15 Receive comments on 1% Draft POS Town/BC/MA
Week of 6-15 Pre rating meeting MA/Town
Monday 6-22 Distribute final draft POS to working group MA
Week of 6-29 Rating call with Moody’s MA/Town
Monday 6-29 Receive final comments and appendices on POS Town/BC/MA
Monday 7-6 Distribute POS — File for CUSIPs MA
Tuesday 7-14 Bond Sale Town/MA/BC
Tuesday 7-28 Closing on the notes, town receives funds Town/MA/BC/PA/U

* Preliminary, subject to change.

Finance Team:

Issuer (Town of Weston) Town
Bond Counsel (Shipman & Goodwin) BC
Municipal Advisor (Munistat) MA
Certifying and Paying Agent (U.S. Bank) PA
Rating Agency (N/A) RA
Underwriter (TBD) U

@Enistat
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DRAFT Board of Finance Regular Meeting
June 11, 2026 7:30 PM
Meeting Held Remotely

Chairman Michael Imber called the meeting to order at 7:35 pm. Attendees were BOF members Jim Aselta, Christopher
Bryant, Daniel Gershburg, Jeffrey Goldstein and Finance Director Rick Darling. Excused absence noted for Alex Staehely
and Annalise Ferrara. Moment of silence observed acknowledging the passing of Dick Bochinski, previous BOF member
with 42 years of service on various boards dedicated to the Town of Weston.

Discussion/Decision regarding the proposed Suspense list of the Tax Collector. Jen Morse, Tax Collector: Jen Morse
discussed this year’s proposed suspense list of motor vehicle and personal property tax bills. 87 bills totaling
$28,667.84 were proposed. Mr. Imber asked for a motion to move 87 tax bills aggregate of $28,667.84 to the suspense
list. Motion made by Mr. Gershburg, seconded by Mr. Bryant. Allin favor motion passes unanimously.

Discussion regarding the Board of Education financial report. Phil Cross, Director of Finance and Operations: Mr.
Cross reviewed the financial report for the period ending April 30", reporting that after months of projected deficits, the
year will end with a balanced budget. Key highlights discussed for property services (failure of various equipment,
Zenon plant, SH septic repairs, tennis court issue). Salary highlights discussed a projection of $19k added for federal

holiday on June 19™, based on union contract.

Discussion/Decision regarding a supplemental appropriation request in the amount of $24,500 for engineering
services for Kramer Lane Headwall repairs. Larry Roberts, DPW Director; Karl Kilduff, Town Administrator: Town
Administrator Karl Kilduff discussed the requested amount that had been approved by the BOS in a previous meeting.
Special appropriation request is for engineering costs to define the scope of work and total cost to repair the headwall
on Kramer Lane. Mr. Kilduff discussed a revised RFP that was issued seeking preliminary evaluation of repairs. The
evaluation will help define the design work necessary to repair the existing drainage rather than a major reconstruction
project. Mr. Aselta had questions as to why the amount was not cycled through the budget process. Mr. Kilduff
explained that due to the May cancellation of the BOF meeting and the timing of the budget cycle it was not possible.
Mr. Imber asked for a motion to approve a supplemental appropriation in the amount of $24,500 for engineering
services for the Kramer Lane headwall repair. Motion made by Mr. Gershburg, secanded by Mr. Bryant. Motion passes

4-1 (Yes CB, DG, JG, MI, no JA).

Discussion/Decision regarding an Appropriation and Bonding resolution prepared by bond counsel for the Hurlbutt
North House HVAC project. Rick Darling, Finance Director: Discussion took place regarding the appropriation and bond
authorization for the NH HVAC project. Mr. Imber reviewed that a portion of the $2.4 million will go into the bond issue
in July and that the BOS has already approved the financing. Based upon BOF approval it will then go to a Special Town
Meeting on June 23", Mr. Darling discussed that $1.4 million will go into the bond issue and $1.025 million is the
general fund balance contribution. Mr. Imber noted approximately $500k state grant reimbursement is expected and
the state required full funding for the project to qualify for grant reimbursement. Mr. Imber asked for a motion to
approve the appropriation and bonding resolution for the NH HVAC project in the amount of $1.4 million. Motion made

by Mr. Bryant, seconded by Mr. Goldstein. All in favor, motion passes unanimously.

Discussion regarding the Town financial forecast for FY 2026. Rick Darling, Finance Director: Mr. Darling reviewed the
General Fund Year End highlights for FY 25-26.

Revenues: Tax revenue is higher than budget due to senior tax abatement and delinguent tax collections. Investment
income is highert than projected due to short-term yields above assumptions. ECS grant (Special Ed) is higher than

expected and town receiving additional town aid road.

Expenditures: General Govt — health insurance deficit due to slight increase in subscribers as well as HSA account.
Electricity solar panel project has not been implemented, resulting in deficit. Legal costs for charter revision commission



costs. Police and Public Works surplus due to deficit in OT and snow removal accounts. Capital Budget reflects two
supplemental appropriations this year.

Fund Balance: UFB is estimated is approximately $19.2 of the FY 27 budget.

Discussion regarding the formation of Board of Finance subcommittees. Mike Imber, Chairman: Discussion on the
establishment of summer Subcommittees for the bend of cost curve initiative. Purpose is to discuss savings
opportunities for TOW and schools and advise BOS and BOE on findings. Subcommittees do not make policy, only
recommendations. Committees created:

e Energy: Comprised of BOF members Alex Staehely, Danield Gershburg and Chris Bryant.

e Insurance: Comprised of BOF members Annalise Ferrara, Jeff Goldstein and Michael Imber.

Discussion of Debt Capacity Analysis Subcommittee Preliminary Findings. Mike Imber, Alex Staehely, Chris Bryant:
Mr. Imber discussed the subcommittee’s continuation of model work. Debt Capacity subcommittee will meet on June
14, 2026. Prior to the June 17 Tri-Board meeting, final presentation will be distributed to the BOF for review.

Discussion regarding the approval of minutes from the April 14" and May 4" meetings: Mr. Imber asked for a motion
to approve the April 14, 2026 regular meeting minutes. Motion made by Mr. Gershburg, seconded by Mr. Goldstein. All
in favor mation carries unanimously. Mr. Imber asked for a motion to approve the May 4, 2026 regular meeting
minutes. Motion made by Mr. Gershburg, seconded by Mr. Goldstein. Motion carries 4-1 (JA abstain).

Adjourn: Mr. Imber asked for a motion to adjourn. Motion made by Mr. Gershburg, seconded by Mr. Bryant. Motion
carries unanimously. Meeting adjourned at 8:24 pm.

Respectfully Submitted,
Shawn Amato, Recording Secretary



