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Important Disclosure Information: Past performance may not be indicative
of future results. Account information has been compiled solely by
Fiduciary Investment Advisors, LLC, has not been independently verified,
and does not reflect the impact of taxes on non-qualified accounts. In
preparing this report, Fiduciary Investment Advisors, LLC has relied upon
information provided by third party sources. A copy of our current

written disclosure statement discussing our advisory services and fees
continues to remain available for your review upon request. Historical
performance results for investment indices and/or categories have been
provided for general comparison purposes only, and generally do not reflect
the deduction of transaction and/or custodial charges, the deduction of an
investment management fee, nor the impact of taxes, the incurrence of
which would have the effect of decreasing historical performance results. It
should not be assumed that your account holdings correspond directly to
any comparative indices.
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Domestic Equity

Index Returns
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S&P 500 Sector Performance
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Financials

U.S. equity markets continued to march higher in July
with the S&P 500 eclipsing an all-time high.
Expectations of an increasingly accommodative Fed
culminated in a 25 basis point rate cut on the final
day of the month.

While returns were strong across market
capitalizations, large cap stocks generally outpaced
their smaller peers. Growth equities continued to
lead value names, increasing their outperformance
thus far in 2019.

Sector performance was mixed with the growth-oriented
information technology and communication services sectors leading
during the month. Energy and health care continued to lag with
both sectors falling more than 1.5%.

The majority of S&P 500 companies reported earnings in July.
Nearly three-quarters of those companies outpaced forecasts,
although theses relative outcomes were partially driven by
diminished expectations.
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International Equity

International equities, both developed and emerging, generally lagged domestic equites in July. Style leadership trends
overseas were largely consistent with trends in the U.S. as growth stocks once again led the market. Regionally, Japan was a
relative bright spot, outpacing most European markets in U.S. dollar terms.

Index Returns
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A strong U.S. dollar was a headwind for international stocks, with the greenback appreciating more than 2% versus the euro.
Christine Lagarde, former leader of the IMF, was nominated to replace Mario Draghi as president of the European Central
Bank. Lagarde has been viewed as one of the more dovish choices, likely to continue the accommodative policies outlined by

Draghi.

Emerging markets experienced varied results with gains in Brazil and Russia offset by underperformance across much of Asia.
As trade negotiations between the U.S. and China continued, investors digested the potential impact of slowing economic

growth in China.

Currency Spot Returns vs USD

MTD QTD YTD
Euro (2.23) (2.23) (2.60)
Japanese Yen (0.77) (0.77) 1.05
British Pound (3.79) (3.79) (3.86)
Australian Dollar (1.78) (1.78) (2.10)
Chinese Renminbi (0.25) (0.25) (0.29)

1-Year 3-Years
(4.84) (0.14)

3.10 (1.90)
(6.66) (2.66)
(7.28) (3.20)
(0.86) (1.13)
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Fixed Income

United States Treasury Yield Curve
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Index Returns Fixed income markets notched another positive month with both government and spread sectors
MTD Qtd Y1D 1-Year  3-Years producing gains. Interest rate movements across the yield curve varied with front end rates falling,
ggi:::z 3: éifp G g;é g;é 12?‘? 1?)22 ;2‘3; intt-erlr(r;ecii;tgzzftes rising, and long term rates holding steady. The 10 year Treasury ended the month with
BBgBarc US Corp HY 0.56 0.56 10.56 6.92 6.77 ayleld ot 2.02%.
BBgBarc US Long Corp 1.20 1.20 17.17 14.65 4.82
BBgBarc US Gov/Credit 0.15 0.15 7.06 8.60 2.19 Spreads tightened modestly with investment grade and high yield issues narrowing 7 and 6 basis points,
BBgBarc US Long Gov/Credit 0.73 0.73 14.29 14.36 3.14 respectively. Of note, high yield spreads ended the month at 371 basis points, approximately 150 basis
BBgBarc Municipal 0.81 0.81 5.94 7.31 2.80 points tighter than where they ended 2018.
BBgBarc US TIPS 0.36 0.36 6.53 5.72 1.91
BofAML US T-Bill 3M 0.18 0.18 143 2.34 1.44 Municipal bonds continued to benefit from a favorable technical environment as strong investor demand
FTSE WGBI USD (0.47) (0.47) 4.88 5.42 0.67 continues to be met with limited supply of new issuance.
JPM EMBI Plus USD 0.82 0.82 11.70 10.48 3.49

The FTSE WGBI Index was the laggard in the bond market with non-USD portions of the benchmark

Commodities & Real Estate

Commodities and natural resource equities struggled in July as fears of slowing global economic growth and a Commodity Prices - Trailing 1 Year

strong U.S. dollar continued to weigh on crude oil and base metals in particular. Precious metals performed oo 07/31/2018-07/31/2019 1,500
gA ~ . g . P ’ P —— Crude Oil (Brent ICE Global Spot $/bbl) WTI Crude Oil ($/bbl) — London Gold (PM Fixing $/ozt) !

well with gold reaching levels not seen since 2014.
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Asset Allocation

Employee Pension

As of July 31, 2019
A A Tar,
Allof:saet:on Allozsa:iton AII:CSSi:)n Diffe:ences
$) (%) (%) -
Employees Pension 149,401,846 100.0 100.0 0.0
Legacy Stifel Assets 1,259,911 0.8 0.0 0.8
First American Gov't Obligations Z 842,845 0.6 0.0 0.6
Fixed Income 30,945,339 20.7 20.0 0.7
Western Asset Core Plus Bond IS 15,452,018 10.3 10.0 0.3
BlackRock Strategic Income Opportunities K 7,609,608 5.1 5.0 0.1
Brandywine Global Opportunistic Fixed Income 7,883,713 5.3 5.0 0.3
Domestic Equity 57,446,133 38.5 35.0 3.5
Fidelity 500 Index Fund 46,719,156 31.3 28.0 3.3
Shapiro Small Cap Value 5,225,215 3.5 3.5 0.0
Conestoga Small Cap Instl 5,501,762 3.7 35 0.2
International Equity 37,569,068 25.1 25.0 0.1
EARNEST Partners International Equity (CIT) 15,209,049 10.2 10.0 0.2
MFS Instl International Equity Fund 14,870,370 10.0 10.0 0.0
Baron Emerging Markets (CIT) 7,489,649 5.0 5.0 0.0
Hedge Funds 14,958,077 10.0 10.0 0.0
Alkeon Growth PW Partners* (Audit Hold Back due 4/20) 239,052 0.2 0.0 0.2
Aetos Capital Prime Portfolio 14,719,025 9.9 10.0 -0.1
Private Equity 5,116,866 34 5.0 -1.6
CPG Carlyle Equity Opportunity Fund LLC* 754,400 0.5 0.0 0.5
CPG WP Private Equity XI LLC* 1,389,286 0.9 0.0 0.9
CPG WPXXX Energy LLC* 632,769 0.4 0.0 0.4
Greenspring Opportunities IV LP* 815,230 0.5 0.0 0.5
iCapital KV Seed C Access Fund LP* 372,482 0.2 0.0 0.2
Oak Hill Cap Partners IV Onshore* 768,304 0.5 0.0 0.5
Portfolio Advisors Secondary Fund II* 384,395 0.3 0.0 0.3
HarbourVest 2019 Global Fund ($2m) - 0.0 5.0 -5.0
Private Real Estate 1,263,608 0.8 5.0 -4.2
CPG Brookfield Opps Real Estate* 1,263,608 0.8 0.0 0.8
RREEF America REIT Il ($6m) - 0.0 5.0 -5.0

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

Private Investment values are stale, but include cap calls and distributions for the month.

* Legacy Stifel Assets



Meriden Employee Pension

Performance Update As Of July 31, 2019

Plan Performance

Since

Inception

Performance(%)
Jul-2019
1
1o Year
Jul-2019
Employees Pension 149,401,846 -0.1 N/A -0.1 N/A
Blended Benchmark 0.4 N/A 0.4 N/A

Inception

0.5
1.3

Date

05/01/2019
05/01/2019

Calendar Year Performance

Employees Pension
Blended Benchmark

Allocation Mandate Weight (%)
May-2019

Blmbg. Barc. U.S. Aggregate Index 20.0
Russell 3000 Index 40.0
MSCI AC World ex USA (Net) 25.0
HFRI Fund of Funds Composite Index 10.0
NCREIF Fund Index - ODCE (net) 5.0

The allocation mandate represents the current benchmark composition for the portfolio. Please keep in mind that the investment objective may have changed over time.



Asset Allocation

Police/Fire Pension

As of July 31, 2019
A A Tar,
Allof:saet:on Allozsa:iton AII:CSSi:)n Diffe:ences
$) (%) (%) -
Police/Fire Pension 108,129,427 100.0 100.0 0.0
Legacy Stifel Assets (US Treasury) 207,953 0.2 0.0 0.2
First American Gov't Obligations Z 614,275 0.6 0.0 0.6
Fixed Income 21,724,227 20.1 20.0 0.1
Western Asset Core Plus Bond IS 10,782,748 10.0 10.0 0.0
BlackRock Strategic Income Opportunities K 5,362,045 5.0 5.0 0.0
Brandywine Global Opportunistic Fixed Income 5,579,434 5.2 5.0 0.2
Domestic Equity 41,683,318 38.5 35.0 3.5
Fidelity 500 Index Fund 33,919,135 314 28.0 34
Shapiro Small Cap Value 3,843,984 3.6 3.5 0.1
Conestoga Small Cap Instl 3,920,199 3.6 35 0.1
International Equity 26,865,465 24.8 25.0 -0.2
EARNEST Partners International Equity (CIT) 10,834,805 10.0 10.0 0.0
MFS Instl International Equity Fund 10,725,363 9.9 10.0 -0.1
Baron Emerging Markets (CIT) 5,305,297 4.9 5.0 -0.1
Hedge Funds 11,049,157 10.2 10.0 0.2
Alkeon Growth PW Partners* (Audit Hold Back due 4/20) 202,190 0.2 0.0 0.2
Aetos Capital Prime Portfolio 10,846,967 10.0 10.0 0.0
Private Equity 4,901,939 4.5 5.0 -0.5
CPG Carlyle Equity Opportunity Fund LLC* 754,400 0.7 0.0 0.7
CPG WP Private Equity XI LLC* 1,389,286 1.3 0.0 1.3
CPG WPXXX Energy LLC* 632,769 0.6 0.0 0.6
Greenspring Opportunities IV LP* 662,375 0.6 0.0 0.6
iCapital KV Seed C Access Fund LP* 310,402 0.3 0.0 0.3
Oak Hill Cap Partners IV Onshore* 768,304 0.7 0.0 0.7
Portfolio Advisors Secondary Fund II* 384,403 0.4 0.0 0.4
HarbourVest 2019 Global Fund ($2m) - 0.0 5.0 -5.0
Private Real Estate 1,083,093 1.0 5.0 -4.0
CPG Brookfield Opps Real Estate* 1,083,093 1.0 0.0 1.0
RREEF America REIT Il ($4m) - 0.0 5.0 -5.0

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

Private Investment values are stale, but include cap calls and distributions for the month.

* Legacy Stifel Assets



Meriden Police/Fire Pension

Performance Update As Of July 31, 2019

Plan Performance

Since

Inception

Performance(%)
Jul-2019
1
1o Year
Jul-2019
Police/Fire Pension 108,129,427 -0.1 N/A -0.1 N/A
Blended Benchmark 0.4 N/A 0.4 N/A

Inception

0.5
1.3

Date

05/01/2019
05/01/2019

Calendar Year Performance

Police/Fire Pension
Blended Benchmark

Allocation Mandate Weight (%)
May-2019

Blmbg. Barc. U.S. Aggregate Index 20.0
Russell 3000 Index 40.0
MSCI AC World ex USA (Net) 25.0
HFRI Fund of Funds Composite Index 10.0
NCREIF Fund Index - ODCE (net) 5.0

The allocation mandate represents the current benchmark composition for the portfolio. Please keep in mind that the investment objective may have changed over time.



Asset Allocation

Retiree Health Care Trust (OPEB)

As of July 31, 2019
Asset Asset Target .
Allocation Allocation AIIocgtion lefe:ences
$) (%) (%) -
Retiree Health Care Trust (OPEB) 36,958,534 100.0 100.0 0.0
Legacy Stifel Assets (DIT) - 0.0 0.0 0.0
First American Gov't Obligations Z 966,476 2.6 0.0 2.6
Fixed Income 7,365,413 19.9 20.0 -0.1
Western Asset Core Plus Bond IS 3,670,442 9.9 10.0 -0.1
BlackRock Strategic Income Opportunities K 1,837,229 5.0 5.0 0.0
Brandywine Global Opportunistic Fixed Income 1,857,742 5.0 5.0 0.0
Domestic Equity 14,333,635 38.8 35.0 3.8
Fidelity 500 Index Fund 11,750,558 31.8 28.0 3.8
Shapiro Small Cap Value 1,283,022 3.5 3.5 0.0
Conestoga Small Cap Instl 1,300,055 35 35 0.0
International Equity 9,249,777 25.0 25.0 0.0
EARNEST Partners International Equity (NHIT) 3,771,491 10.2 10.0 0.2
MFS Instl International Equity Fund 3,594,035 9.7 10.0 -0.3
Baron Emerging Markets Fund Ltd. 1,884,251 5.1 5.0 0.1
Alternatives 3,691,239 10.0 10.0 0.0
Aetos Capital Prime Portfolio 3,691,239 10.0 10.0 0.0
Private Equity 990,964 2.7 5.0 -2.3
CPG Carlyle Equity Opportunity Fund LLC* 125,734 0.3 0.0 0.3
CPG WP Private Equity XI LLC* 231,549 0.6 0.0 0.6
Greenspring Opportunities IV LP* 509,520 1.4 0.0 1.4
iCapital KV Seed C Access Fund LP* 124,161 0.3 0.0 0.3
HarbourVest 2019 Global Fund ($750k) - 0.0 5.0 -5.0
Private Real Estate 361,031 1.0 5.0 -4.0
CPG Brookfield Opps Real Estate* 361,031 1.0 0.0 1.0
RREEF America REIT Il ($1.4m) - 0.0 5.0 -5.0

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

Private Investment values are stale, but include cap calls and distributions for the month.

* Legacy Stifel Assets



Meriden Retiree Health Care Trust OPEB

Performance Update As Of July 31, 2019

Plan Performance

Inception

Performance(%)
Jul-2019 .
To 1 Smc‘e
Jul-2019 Year Inception
Retiree Health Care Trust (OPEB) 36,958,534 0.1 N/A 0.1 N/A 1.3
Blended Benchmark 0.4 N/A 0.4 N/A 1.3

Date

05/01/2019
05/01/2019

Calendar Year Performance

Retiree Health Care Trust (OPEB)
Blended Benchmark

Allocation Mandate Weight (%)
May-2019

Blmbg. Barc. U.S. Aggregate Index 20.0
Russell 3000 Index 40.0
MSCI AC World ex USA (Net) 25.0
HFRI Fund of Funds Composite Index 10.0
NCREIF Fund Index - ODCE (net) 5.0

The allocation mandate represents the current benchmark composition for the portfolio. Please keep in mind that the investment objective may have changed over time.

10



Manager Performance Overview

As of July 31, 2019
Jul:l_z‘:)lg 3 Since Inception
Jul-2019 Years Inception Date

First American Gov't Obligations Z 0.2 N/A 0.2 N/A N/A 0.7 05/01/2019
90 Day U.S. Treasury Bill 0.2 N/A 0.2 N/A N/A 0.6

Fixed Income -0.1 N/A -0.1 N/A N/A 3.2 05/01/2019
Blmbg. Barc. U.S. Aggregate Index 0.2 N/A 0.2 N/A N/A 3.3

Western Asset Core Plus Bond IS 0.2 (64) N/A 0.2 (64) N/A N/A 3.7 (8) 05/01/2019
Blmbg. Barc. U.S. Aggregate Index 0.2 N/A 0.2 N/A N/A 3.3

IM U.S. Broad Market Core+ Fixed Income (MF) Median 0.3 N/A 0.3 N/A N/A 3.2

BlackRock Strategic Income Opportunities K 0.4 (44) N/A 0.4 (44) N/A N/A 2.3 (16) 05/01/2019
Blmbg. Barc. U.S. Aggregate Index 0.2 N/A 0.2 N/A N/A 3.3

Libor (3 month) 0.2 N/A 0.2 N/A N/A 0.7

IM Alternative Credit Focus (MF) Median 0.4 N/A 0.4 N/A N/A 1.2

Brandywine Global Opportunistic Fixed Income -1.2 (97) N/A -1.2 (97) N/A N/A 3.3 (54) 05/01/2019
FTSE World Government Bond Index -0.5 N/A -0.5 N/A N/A 3.6

IM Global Fixed Income (MF) Median 0.0 N/A 0.0 N/A N/A 3.4

Domestic Equity 1.2 N/A 1.2 N/A N/A 1.4 05/01/2019
Russell 3000 Index 1.5 N/A 1.5 N/A N/A 1.6

Fidelity 500 Index Fund 1.4 (53) N/A 1.4 (53) N/A N/A 1.7 (42) 05/01/2019
S&P 500 Index 1.4 N/A 1.4 N/A N/A 1.7

IM U.S. Large Cap Core Equity (MF) Median 1.5 N/A 1.5 N/A N/A 1.5

Shapiro Small Cap Value -0.4 (89) N/A -0.4 (89) N/A N/A -1.6 (18) 05/01/2019
Russell 2000 Value Index 0.2 N/A 0.2 N/A N/A -2.2

IM U.S. Small Cap Value Equity (MF) Median 0.8 N/A 0.8 N/A N/A -3.4

Conestoga Small Cap Instl 0.7 (19) N/A 0.7 (19) N/A N/A 3.4 (7) 05/01/2019
Russell 2000 Growth Index 1.0 N/A 1.0 N/A N/A 0.7

IM U.S. Small Cap Growth Equity (MF) Median -0.2 N/A -0.2 N/A N/A -2.2

Returns for periods less than one year are not annualized. Returns are net of fees unless otherwise noted. Manager and Composite returns are from Employee Pension Plan.



Manager Performance Overview

As of July 31, 2019
ju'}z:]'g Since Inception
Jul-2019 Inception Date

International Equity -1.8 N/A -1.8 N/A N/A -1.1 05/01/2019
MSCI AC World ex USA (Net) -1.2 N/A -1.2 N/A N/A -0.9

EARNEST Partners International Equity (CIT) -1.4 (17) N/A -1.4 (17) N/A N/A -2.1 (34) 05/01/2019
MSCI AC World ex USA (Net) -1.2 N/A -1.2 N/A N/A -0.9

IM International Large Cap Core Equity (MF) Median -2.1 N/A 2.1 N/A N/A -2.5

MEFS Instl International Equity Fund -2.4 (63) N/A -2.4 (63) N/A N/A 0.1 (12) 05/01/2019
MSCI EAFE (Net) Index -1.3 N/A -1.3 N/A N/A -0.4

IM International Large Cap Core Equity (MF) Median -21 N/A -2.1 N/A N/A -2.5

Baron Emerging Markets (CIT) -1.2 (44) N/A -1.2 (44) N/A N/A -2.0 (53) 05/01/2019
MSCI Emerging Markets (Net) Index -1.2 N/A -1.2 N/A N/A -2.7

IM Emerging Markets Equity (MF) Median -1.4 N/A -1.4 N/A N/A -1.9

Hedge Funds -1.0 N/A -1.0 N/A N/A 1.9 05/01/2019
HFRI Fund of Funds Composite Index 0.7 N/A 0.7 N/A N/A 1.3

Aetos Capital Prime Portfolio 0.8 N/A 0.8 N/A N/A 1.1 05/01/2019
HFRI Fund of Funds Composite Index 0.7 N/A 0.7 N/A N/A 1.3

Private Equity 0.0 N/A 0.0 N/A N/A -0.1 05/01/2019
Russell 3000 Index 1.5 N/A 1.5 N/A N/A 1.6

Private Real Estate 0.0 N/A 0.0 N/A N/A 0.0 05/01/2019
NCREIF Fund Index - ODCE (net) 0.0 N/A 0.0 N/A N/A 0.8

The inception date expressed on the Manager Performance Overview page(s) represents the first day of the first full month following the purchase of the investment. Performance figures shown at
the fund level begin on this inception date. 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. Composite performance includes all funds held in the composite since inception.

Returns are net of fees unless otherwise stated. Mutual fund performance stated above may differ slightly from the current share class' historical performance due to share class exchanges.

*Performance information for the alternative investments has a lengthy lag.

Returns for periods less than one year are not annualized. Returns are net of fees unless otherwise noted. Manager and Composite returns are from Employee Pension Plan.



Data Source Acknowledgements, Links and Disclaimers

Bloomberg Barclays Global Indices, BLOOMBERG is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). BARCLAYS is a
trademark and service mark of Barclays Bank Plc (collectively with its affiliates, “Barclays”), used under license. Bloomberg Finance L.P. and its affiliates (collectively,
“Bloomberg”) or Bloomberg’s licensors own all proprietary rights in the BLOOMBERG BARCLAYS INDICES. For more information please visit
https://www.bloomberg.com/professional/product/indices/bloomberg-barclays-indices/#/

ICE®BofAML® Bond Indices, © Copyright 2018 Intercontinental Exchange, Inc. ICE® and ICE® BofAML® are registered trademarks owned by Intercontinental Exchange,
Inc. For additional information please visit https://www.theice.com/market-data/indices

Credit Suisse, Copyright © 1997-2018 Credit Suisse Group AG and/or its affiliates. All rights reserved. For more information please visit https://research-doc.credit-

suisse.com/docView?language=ENG&format=PDF&source id=csplusresearchcp&document id=807177640&serialid=RoryRQMgHsUxyluzjtLu2wRwt4tICIfpGXmKix%2Fws
84%3D

FTSE Russell & FTSE Nareit Indices, © Copyright FTSE Russell 2018; “FTSE Russell” is a trading name of FTSE International Limited (“FTSE”) and Frank Russell Company
(“Russell”) and their respective subsidiary undertakings, which are members of the London Stock Exchange Group plc group. Nareit is the exclusive registered trademark
of the National Association of Real Estate Investment Trusts. All rights in the Indexes vest in FTSE and Nareit. For more information please visit
https://www.ftserussell.com/index-series/index-spotlights

S&P Dow Jones Indices, Copyright © 2018 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved. For more information please visit
https://us.spindices.com/index-literacy/

MSCI Indices, MSCI Inc. and all other service marks referred to herein are the exclusive property of MSCI and its affiliates. All MSCI indices are the exclusive property of

MSCI and may not be used in any way without express written permission of MSCI. © Copyright 2018 by MSCI Inc. All rights reserved. For more information please visit
https://www.msci.com/index-methodology

NCREIF, Copyright © 2018 National Council of Real Estate Investment Fiduciaries. Redistribution of any NCREIF data is not permitted without express written from
NCREIF. For more information please visit https://www.ncreif.org/data-products/

HFRI® Indices, © 2018 Hedge Fund Research, Inc — All rights reserved. All data and content on HFR Database products are for your informational and personal use only.
For more information please visit https://www.hedgefundresearch.com/hfri-index-methodology

Disclaimer: The analysis in this report was prepared by Fiduciary Investment Advisors, LLC, utilizing data from third parties and other sources including but not limited to
FIA computer software and selected information in the FIA database. Reasonable care has been taken to assure the accuracy of the data contained herein, and comments
are objectively stated and are based on facts gathered in good faith. These reports do not constitute investment advice with respect to the purchase, sale or disposition
of individual securities. FIA disclaims responsibility, financial or otherwise, for the accuracy or completeness of this report. This report and the information contained
herein was prepared solely for the internal business use of our clients. This report is confidential and cannot be reproduced or redistributed to any party other than the
intended recipients without the expressed consent of FIA. FIA does not intend to benefit any third-party recipient of its work product or create any legal duty from FIA
consents to the release of its work product to such third party. FIA provides a copy of its SEC Form ADV Part Il to clients without charge upon request.
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