






























Helping Clients Prosper

Town of West Hartford
February 28th Meeting Materials

This report is intended for the exclusive use of clients or prospective clients of Fiducient Advisors. The information contained herein is intended for the recipient, is 
confidential and may not be disseminated or distributed to any other person without the prior approval of Fiducient Advisors. 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 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 a loss.

www.fiducientadvisors.com
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Asset Class 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.

Fixed Income (January)
- A more hawkish Federal Reserve sent interest
rates higher during the period and fixed income
markets broadly sold off.

- High yield and other spread sectors generally
underperformed in the risk-off market environment.

- Despite elevated inflation levels, TIPS came under
pressure as real yields moved higher and breakeven 
levels moved lower.

Equity (January)
- Expectations of tighter monetary policy, elevated
inflation and geopolitical tensions sent equity
markets sharply down.

- U.S stocks broadly underperformed non-U.S.
segments of the global equity market.

+ Emerging markets held up the best as many
central banks had already begun to tighten monetary
conditions and were less impacted by rising rates
than in the U.S and other developed countries.

Real Asset / Alternatives (January)
- REITs, which were one of the top performers
in 2021, sold off in tandem with the broader
equity market.

+ Supply shortages and geopolitical tensions
pushed energy prices higher, the driving force
of the commodity market’s strong return.

*Hedge fund returns are lagged 1 month.  Sources: FactSet, Morningstar. As of January 31, 2022.
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Fixed Income Market Update

www.FiducientAdvisors.com Past performance does not indicate future performance and there is a possibility of a loss.

U.S. Treasury Yields Curve
Interest rates moved higher following the Federal Reserve meeting as 
market expectations have now solidified for multiple interest rate hikes 
in 2022. The 10-Year U.S. Treasury Yield ended 27 basis points higher.

Index Performance Attribution (January 2022)
U.S. dollar strength was an added headwind for non-U.S. debt. Spread 
sectors generally underperformed similar duration Treasuries.

Credit Market Spreads – Trailing 5 Years
Credit spreads moved higher during January as investors digested what the impact will be from tightening monetary policy and the recent waive of the 
omicron COVID-19 variant. Investment grade and high yield spreads ended 14 and 59 basis points wider, respectively.
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Equity Market Update

www.FiducientAdvisors.com Past performance does not indicate future performance and there is a possibility of a loss.

Market Capitalization & Style Performance (January 2022)
Large cap stocks, which are typically more defensive, outpaced small cap 
across regions. Value generally outperformed growth stocks in the month as 
technology related companies fell the hardest and financials benefited from 
rising interest rates.

U.S. Equities –Returns by Sector (January 2022)
U.S. equities broadly sold off in January in anticipation of tighter monetary 
policy. The energy sector was the lone bright spot, benefiting from rising 
commodity prices.
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Real Asset Market Update

www.FiducientAdvisors.com Past performance does not indicate future performance and there is a possibility of a loss.

Real Assets Performance
Commodities were generally higher in January. Energy soared during 
the month as supply shortages and geopolitical tensions in Eastern 
Europe and the Middle East lifted prices. Precious metals declined in the 
face of higher real interest rates and an uptick in the U.S. dollar.

REIT Sector Performance
REITs declined alongside the broader equity market. Areas that were 
top performers last year, such as self-storage and industrial, generally 
fell the hardest. The more defensive health care sector held up best, and 
lodging/resorts were better insulated due to shorter lease durations.
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Financial Markets Performance

www.FiducientAdvisors.com

Global Fixed Income Markets MTD YTD 1YR 3YR 5YR 7YR 10YR 15YR
Bloomberg 1-3-Month T-Bill 0.0% 0.0% 0.0% 0.9% 1.1% 0.8% 0.6% 0.8%
Bloomberg U.S. TIPS -2.0% -2.0% 3.5% 7.2% 4.7% 3.5% 2.6% 4.5%
Bloomberg Municipal Bond (5 Year) -2.4% -2.4% -2.4% 2.2% 2.2% 1.8% 2.0% 3.3%
Bloomberg High Yield Municipal Bond -2.8% -2.8% 2.6% 6.5% 6.6% 5.3% 6.0% 5.0%
Bloomberg U.S. Aggregate -2.2% -2.2% -3.0% 3.7% 3.1% 2.4% 2.6% 3.9%
Bloomberg U.S. Corporate High Yield -2.7% -2.7% 2.1% 6.3% 5.4% 5.6% 6.2% 6.8%
Bloomberg Global Aggregate ex-U.S. Hedged -1.1% -1.1% -2.0% 2.6% 3.1% 2.7% 3.6% 3.9%
Bloomberg Global Aggregate ex-U.S. Unhedged -2.0% -2.0% -7.9% 1.2% 2.3% 1.5% 0.4% 2.6%
Bloomberg U.S. Long Gov / Credit -4.9% -4.9% -4.5% 8.0% 6.3% 4.0% 5.1% 6.7%
JPMorgan GBI-EM Global Diversified 0.0% 0.0% -7.8% 0.3% 2.4% 1.0% 0.0% 3.5%
Global Equity Markets MTD YTD 1YR 3YR 5YR 7YR 10YR 15YR
S&P 500 -5.2% -5.2% 23.3% 20.7% 16.8% 14.6% 15.4% 10.2%
Dow Jones Industrial Average -3.2% -3.2% 19.4% 14.5% 14.6% 13.4% 13.4% 9.8%
NASDAQ Composite -9.0% -9.0% 9.7% 26.1% 21.6% 18.6% 18.9% 13.6%
Russell 3000 -5.9% -5.9% 18.8% 19.9% 16.1% 14.0% 15.0% 10.0%
Russell 1000 -5.6% -5.6% 20.3% 20.5% 16.6% 14.3% 15.3% 10.2%
Russell 1000 Growth -8.6% -8.6% 17.5% 26.4% 22.3% 18.3% 18.0% 12.9%
Russell 1000 Value -2.3% -2.3% 23.4% 13.8% 10.5% 10.0% 12.3% 7.2%
Russell Mid Cap -7.4% -7.4% 13.9% 16.1% 12.8% 11.3% 13.4% 9.4%
Russell Mid Cap Growth -12.9% -12.9% -1.5% 17.4% 15.8% 12.9% 14.2% 10.4%
Russell Mid Cap Value -4.3% -4.3% 23.1% 14.1% 9.9% 9.5% 12.4% 8.2%
Russell 2000 -9.6% -9.6% -1.2% 12.0% 9.7% 9.7% 11.3% 7.8%
Russell 2000 Growth -13.4% -13.4% -15.0% 11.4% 10.9% 9.7% 11.7% 8.8%
Russell 2000 Value -5.8% -5.8% 14.8% 11.7% 7.9% 9.2% 10.6% 6.7%
MSCI ACWI -4.9% -4.9% 13.2% 15.4% 12.6% 10.4% 10.7% 6.6%
MSCI ACWI ex. U.S. -3.7% -3.7% 3.6% 9.1% 8.0% 6.0% 6.2% 3.5%
MSCI EAFE -4.8% -4.8% 7.0% 9.3% 7.9% 5.9% 6.9% 3.2%
MSCI EAFE Growth -10.5% -10.5% 0.9% 12.3% 10.4% 7.8% 8.3% 4.6%
MSCI EAFE Value 1.0% 1.0% 12.9% 5.9% 5.1% 3.8% 5.4% 1.6%
MSCI EAFE Small Cap -7.3% -7.3% 2.4% 9.9% 8.6% 8.3% 9.1% 4.9%
MSCI Emerging Markets -1.9% -1.9% -7.2% 7.2% 8.3% 5.7% 4.2% 4.4%
Alternatives MTD YTD 1YR 3YR 5YR 7YR 10YR 15YR
Consumer Price Index* 0.5% 6.6% 7.1% 3.5% 2.9% 2.5% 2.1% 2.2%
FTSE NAREIT Equity REITs -6.8% -6.8% 33.3% 11.4% 9.2% 7.2% 9.9% 5.9%
S&P Real Assets -1.6% -1.6% 13.7% 8.1% 6.8% 4.9% 5.4% 5.3%
FTSE EPRA NAREIT Developed -4.4% -4.4% 31.0% 7.7% 6.6% 5.4% 9.8% 4.7%
FTSE EPRA NAREIT Developed ex U.S. -4.0% -4.0% 5.9% 2.6% 5.8% 3.8% 6.4% 2.0%
Bloomberg Commodity Total Return 8.8% 8.8% 34.7% 11.0% 5.4% 1.8% -2.3% -2.1%
HFRI Fund of Funds Composite* 0.2% 6.0% 6.0% 8.4% 5.7% 4.1% 4.5% 2.7%
HFRI Fund Weighted Composite* 1.2% 10.2% 10.2% 10.8% 7.1% 5.6% 5.8% 4.6%
Alerian MLP 11.1% 11.1% 47.1% 1.6% -1.6% -3.2% 0.6% 4.7%

Total Return as of January 31, 2022
Periods greater than one year are annualized

All returns are in U.S. dollar terms

*One month lag.
Source: FactSet, Morningstar. As of January 31, 2022. Periods greater than 1 year are annualized. All returns are in U.S. dollar terms. 8



Asset
Allocation

($)

Asset
Allocation

(%)

Target
Allocation

(%)

Differences
(%)

West Hartford Total Pension 420,068,171 100.0 100.0 0.0

  Short Term Liquidity 243,884 0.1 0.0 0.1

    WF Government Money Market Fund 243,884 0.1 0.0 0.1

  Fixed Income 125,117,496 29.8 30.0 -0.2

    Vanguard Total Bond Market Index Instl 70,827,913 16.9 17.0 -0.1

    Metropolitan West Total Return Bond Pl 54,289,583 12.9 13.0 -0.1

  Domestic Equity 180,153,238 42.9 43.5 -0.6

    Vanguard Total Stock Market Index Instl 128,241,924 30.5 31.3 -0.7

    T. Rowe Price Instl Large Cap Value 19,591,739 4.7 4.3 0.4

    Silvercrest Small Cap Value 16,879,903 4.0 4.0 0.0

    Pier Capital Small Cap Growth 15,433,953 3.7 4.0 -0.3

    Equity Holdings 5,720 0.0 0.0 0.0

  International Equity 90,345,377 21.5 21.5 0.0

    Acadian Non-US All Cap Equity Fund,USD Hedged 20,553,485 4.9 5.0 -0.1

    Harbor Diversified International All Cap Ret 23,421,819 5.6 5.5 0.1

    Causeway International Value Instl 24,628,656 5.9 5.5 0.4

    Vanguard International Growth Adm 21,741,418 5.2 5.5 -0.3

  Real Estate 24,208,177 5.8 5.0 0.8

    Barings Core Property Fund LP 24,208,177 5.8 5.0 0.8

Asset Allocation
As of January 31, 2022

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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Portfolio Performance

Calendar Year Performance

Value

Performance(%)

1
Month

1
Year

3
Years

5
Years

7
Years

10
Years

Since
Inception

Inception
Date

West Hartford Total Pension 420,068,171 -4.2 8.3 13.0 10.5 9.0 9.9 6.7 01/01/2001

Pension Blended Benchmark -4.0 8.9 12.4 10.2 8.9 9.8 6.8 01/01/2001

2021 2020 2019 2018 2017 2016 2015

West Hartford Total Pension 13.2 16.6 20.9 -5.4 15.8 7.7 0.1

Pension Blended Benchmark 13.0 14.3 20.8 -4.8 15.3 8.3 1.2

Allocation Mandate Weight (%)

Apr-2018

Blmbg. U.S. Aggregate Index 30.00

Russell 3000 Index 43.50

MSCI AC World ex USA (Net) 21.50

NCREIF Fund Index - ODCE (net) 5.00

West Hartford, CT Pension Plan
Performance Update As Of January 31, 2022

The allocation mandate represents the current benchmark composition for the portfolio. Please keep in mind that the investment objective may have changed over time.
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1
Month

1
Year

3
Years

5
Years

7
Years

10
Years

Dec-2008
To

Jan-2022

Since
Inception

Inception
Date

West Hartford Total Pension -4.2 8.3 13.0 10.5 9.0 9.9 10.9 6.7 01/01/2001

Pension Blended Benchmark -4.0 8.9 12.4 10.2 8.9 9.8 10.6 6.8

Fixed Income -2.1 -2.8 4.1 3.3 2.5 2.9 4.5 4.5 12/01/2008

Blmbg. U.S. Aggregate Index -2.2 -3.0 3.7 3.1 2.4 2.6 3.8 3.8

Vanguard Total Bond Market Index Instl -2.2 (68) -3.0 (65) 3.7 (67) 3.1 (60) 2.3 (61) 2.6 (65) N/A 2.9 (61) 11/01/2010

Blmbg. U.S. Aggregate Index -2.2 -3.0 3.7 3.1 2.4 2.6 N/A 2.9

IM U.S. Broad Market Core Fixed Income (MF) Median -2.1 -2.8 4.0 3.2 2.5 2.8 N/A 3.0

Metropolitan West Total Return Bond Pl -2.0 (52) -2.6 (58) 4.5 (46) 3.6 (46) N/A N/A N/A 3.0 (51) 05/01/2015

Blmbg. U.S. Aggregate Index -2.2 -3.0 3.7 3.1 N/A N/A N/A 2.6

IM U.S. Broad Market Core+ Fixed Income (MF) Median -2.0 -2.4 4.4 3.6 N/A N/A N/A 3.0

Domestic Equity -6.4 16.4 18.8 15.5 13.3 14.5 15.0 15.0 12/01/2008

Russell 3000 Index -5.9 18.8 19.9 16.1 14.0 15.0 15.4 15.4

Vanguard Total Stock Market Index Instl -6.0 (57) 18.5 (52) 19.9 (20) 16.1 (16) 14.0 (8) 15.0 (11) N/A 15.5 (6) 06/01/2009

CRSP US Total Market Spliced Index -6.0 18.5 19.9 16.1 14.0 15.0 N/A 15.6

IM U.S. Multi-Cap Core Equity (MF) Median -5.9 18.6 17.2 13.9 11.7 13.3 N/A 13.8

T. Rowe Price Instl Large Cap Value 0.1 (20) 26.2 (39) 15.3 (33) 11.6 (35) 10.8 (25) 12.8 (18) 13.1 (25) 9.0 (18) 07/01/2005

Russell 1000 Value Index -2.3 23.4 13.8 10.5 10.0 12.3 12.4 8.2

IM U.S. Large Cap Value Equity (MF) Median -1.4 25.2 14.4 11.1 10.1 11.9 12.2 8.0

Silvercrest Small Cap Value -6.8 (94) 15.9 (87) 12.0 (63) 7.9 (49) N/A N/A N/A 8.2 (51) 12/01/2016

Russell 2000 Value Index -5.8 14.8 11.7 7.9 N/A N/A N/A 8.4

IM U.S. Small Cap Value Equity (MF) Median -3.9 21.3 12.5 7.8 N/A N/A N/A 8.2

Pier Capital Small Cap Growth -15.4 (82) -10.9 (65) 17.6 (24) 16.8 (24) 13.6 (22) 15.0 (9) 16.9 (9) 11.1 (5) 01/01/2001

Russell 2000 Growth Index -13.4 -15.0 11.4 10.9 9.7 11.7 14.2 7.5

IM U.S. Small Cap Growth Equity (MF) Median -12.9 -7.4 15.0 13.7 11.6 12.7 15.0 8.4

Manager Performance Overview
As of January 31, 2022

Returns for periods less than one year are not annualized. Returns are net of fees unless otherwise noted.
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Manager Performance Overview
As of January 31, 2022

1
Month

1
Year

3
Years

5
Years

7
Years

10
Years

Dec-2008
To

Jan-2022

Since
Inception

Inception
Date

International Equity -3.9 5.2 14.1 11.1 7.9 8.8 10.6 10.6 12/01/2008

International Equity Benchmark -3.7 3.6 9.1 7.7 5.8 6.9 7.9 7.9

Acadian Non-US All Cap Equity Fund,USD Hedged -6.2 (96) 14.1 (7) 12.9 (5) N/A N/A N/A N/A 8.3 (4) 05/01/2018

MSCI EAFE Hedged (net) -3.5 15.6 11.7 N/A N/A N/A N/A 7.9

IM International Multi-Cap Core Equity (MF) Median -3.3 7.7 9.3 N/A N/A N/A N/A 4.7

Harbor Diversified International All Cap Ret -2.6 (54) 8.2 (51) 10.2 (46) N/A N/A N/A N/A 5.6 (29) 03/01/2018

MSCI AC World ex USA (Net) -3.7 3.6 9.1 N/A N/A N/A N/A 4.6

IM International Large Cap Core Equity (MF) Median -2.4 8.2 9.9 N/A N/A N/A N/A 4.6

Causeway International Value Instl 2.2 (12) 14.6 (77) 9.6 (45) 7.2 (26) 5.1 (22) 6.8 (1) 8.7 (1) 5.9 (1) 05/01/2004

MSCI EAFE Value Index (Net) 1.0 12.9 5.9 5.1 3.8 5.4 6.5 4.8

IM International Large Cap Value Equity (MF) Median 0.3 16.6 8.9 6.2 4.4 5.4 6.4 5.0

Vanguard International Growth Adm -9.2 (87) -13.5 (100) 20.4 (1) N/A N/A N/A N/A 12.4 (2) 03/01/2018

MSCI AC World ex USA Growth (Net) -8.1 -4.0 11.8 N/A N/A N/A N/A 6.5

IM International Large Cap Growth Equity (MF) Median -5.7 2.6 12.6 N/A N/A N/A N/A 6.8

Real Estate 0.0 18.9 7.9 7.3 8.3 8.7 5.2 4.9 01/01/2008

NCREIF Fund Index - ODCE (net) 0.0 21.0 8.2 7.7 8.6 9.4 5.5 5.1

Barings Core Property Fund LP 0.0 18.9 7.9 7.3 8.3 8.7 5.2 4.9 01/01/2008

NCREIF Fund Index - ODCE (net) 0.0 21.0 8.2 7.7 8.6 9.4 5.5 5.1

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.  Your performance may differ slightly if the fund was purchased during the previous month.  Actual
performance is captured at the total plan level.

Returns for periods less than one year are not annualized. Returns are net of fees unless otherwise noted.
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Asset
Allocation

($)

Asset
Allocation

(%)

Target
Allocation

(%)

Differences
(%)

West Hartford POB ST Account 159,972,015 100.0 100.0 0.0

  Short Term Liquidity 74 0.0 0.0 0.0

    WF Government Money Market Fund 74 0.0 0.0 0.0

  Fixed Income 159,971,941 100.0 100.0 0.0

    Baird Ultra Short Term Bond Fund Instl 80,427,367 50.3 50.0 0.3

    Payden Limited Maturity Fund SI 40,148,246 25.1 25.0 0.1

    Vanguard Short Term Invst Grade Inst 39,396,329 24.6 25.0 -0.4

Asset Allocation
As of January 31, 2022

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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Portfolio Performance

Calendar Year Performance

Value

Performance(%)

1
Month

1
Year

3
Years

5
Years

7
Years

10
Years

Since
Inception

Inception
Date

West Hartford POB ST Account 159,972,015 -0.4 N/A N/A N/A N/A N/A -0.7 08/01/2021

POB ST Blended Benchmark -0.3 N/A N/A N/A N/A N/A -0.6 08/01/2021

2021 2020 2019 2018 2017 2016 2015

West Hartford POB ST Account N/A N/A N/A N/A N/A N/A N/A

POB ST Blended Benchmark N/A N/A N/A N/A N/A N/A N/A

Allocation Mandate Weight (%)

Jul-2021

90 Day U.S. Treasury Bill 25.00

Blmbg. U.S. Credit 1-5 Year Index 25.00

Blmbg. Short-term Government/Corporate 50.00

West Hartford, CT 
Performance Update As Of January 31, 2022

The allocation mandate represents the current benchmark composition for the portfolio. Please keep in mind that the investment objective may have changed over time.
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1
Month

1
Year

3
Years

Since
Inception

Inception
Date

West Hartford POB ST Account -0.4 N/A N/A -0.7 08/01/2021

POB ST Blended Benchmark -0.3 N/A N/A -0.6

Short Term Liquidity 0.0 N/A N/A 0.0 08/01/2021

WF Government Money Market Fund 0.0 N/A N/A 0.0 08/01/2021

90 Day U.S. Treasury Bill 0.0 0.0 0.9 0.0

Fixed Income -0.4 N/A N/A -0.7 08/01/2021

Baird Ultra Short Term Bond Fund Instl -0.2 (24) N/A N/A -0.2 (12) 08/01/2021

Blmbg. Short-term Government/Corporate -0.1 0.0 1.2 -0.1

IM U.S. Short Term Investment Grade (MF) Median -0.6 -0.5 1.9 -1.0

Payden Limited Maturity Fund SI -0.2 (22) N/A N/A -0.2 (13) 08/01/2021

90 Day U.S. Treasury Bill 0.0 0.0 0.9 0.0

IM U.S. Short Term Investment Grade (MF) Median -0.6 -0.5 1.9 -1.0

Vanguard Short Term Invst Grade Inst -1.2 (98) N/A N/A -2.1 (96) 08/01/2021

Blmbg. U.S. Credit 1-5 Year Index -1.2 -1.7 2.9 -2.1

IM U.S. Short Term Investment Grade (MF) Median -0.6 -0.5 1.9 -1.0
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.  Your
performance may differ slightly if the fund was purchased during the previous month.  Actual performance is captured at the total fund level.
Investment returns are derived from custodian valuations and may deviate slightly from fund level returns displayed in other pages in your report. Mutual fund performance may differ slightly from the current share class’s historical performance due to

share class exchanges.

Manager Performance Overview
As of January 31, 2022

Returns for periods less than one year are not annualized. Returns are net of fees unless otherwise noted.
15
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www.FiducientAdvisors.com

For additional information on forecast methodologies, please speak with your advisor. Please see Index Proxy Summary slide at the end of this presentation for summary of indexes used to represent each asset class. 
Past performance does not indicate future performance and there is a possibility of a loss.

2022-2041 Twenty-Year Outlook

Investment Themes for 2022-2041

• Nominal return forecasts rose for most asset classes, 
but rising inflation expectations means most asset 
classes have declining year-over-year real return 
expectations.

• Meaningfully negative real returns continues to make 
cash an expensive opportunity cost for investors.

• Global bond yields generally rose. Despite the 
increase, most fixed income asset class forward-
looking return expectations remain below expected 
inflation levels.

• Earnings accelerated in 2021 and expanded faster than 
stock prices. Non-U.S. equities remain more attractive 
on a valuation basis as U.S. equities have grown to 
represent 61 percent of the global equity market 
capitalization compared to 58 percent a year ago.

• With higher inflation expectations, real assets remain 
an important diversifier. Within real assets, broad real 
assets return expectations rose meaningfully faster 
than real estate.

• Alternative asset class return expectations rose 
modestly.

Asset Class 2022 Outlook
E(R) - 20 Year

2021 Outlook
E(R) - 20 Year

Inflation 2.5% 1.8% 0.7%
Cash* 0.7% 0.7% 0.0%
TIPS 2.1% 1.7% 0.3%
Muni Bond** 2.1% 1.6% 0.5%
Muni High Yield** 5.6% 7.7% -2.1%
US Bond 2.5% 2.1% 0.3%
Dynamic Bonds*** 2.8% 2.8% -0.1%
Global Bonds 2.2% 1.8% 0.4%
Corp HY Bond 4.5% 4.4% 0.1%
Global Equity 8.1% 7.7% 0.5%
US Equity (AC) 6.8% 6.4% 0.4%
US Equity (LC) 6.6% 6.3% 0.4%
US Equity (MC) 7.0% 6.6% 0.4%
US Equity (SC) 7.0% 6.7% 0.3%
Int'l Dev. Equity 8.6% 7.9% 0.8%
EM Equity 10.5% 9.4% 1.2%
Real Estate 6.3% 6.2% 0.1%
Broad Real Assets**** 5.6% 4.8% 0.9%
Marketable Alternatives 6.8% 6.3% 0.5%
Private Equity 9.8% 9.4% 0.4%
*3-month forecast

**Tax equivalent yield based on highest marginal tax rate (37%)

***33% Cash, 33% Corp HY, and 34% Global Bonds

****'20% REITs, 20% Global Infrastructure, 20% Commodities, 20% US Bonds, 15% Corp High Yield, 5% TIPS

Year Over Year 
Change

17



Frontier Engineer® Analysis

www.FiducientAdvisors.com

*The expected one in a hundred worst case calendar year return based on normally distributed capital market assumptions. Greater losses are possible (1% expected likelihood). 
**The expected one in a hundred worst case calendar year return based on non-normally distributed capital market assumptions (factoring in skewness & kurtosis). Greater losses are possible (1% expected 
likelihood). 
Historical Returns and Risk Metrics for each Mix represent back-tested calculations developed with the benefit of hindsight. Return calculations use an asset-weighted methodology based on the target asset 
allocation of each mix and the total return of index proxies used to represent each asset class and are gross of fees. Historical returns are hypothetical and do not represent returns earned by a client. It is not 
possible to invest in an index. Please see disclosures at the end of this presentation for additional important information, including index proxies used to represent each asset class. Please ask for a copy of 
Fiducient Advisor’s white paper titled 10-Year Capital Market Forecasts. Past performance does not indicate future performance and it is possible to lose money when investing.

12/31/2021
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Current Target Allocation 30% 65% 5% 0% 30.0% 29.3% 14.3% 19.3% 2.3% 5.0% 6.6% 12.6% -22% -29% 9.1% 10.4%
Target 35% Fixed Income (B) 35% 61% 4% 0% 0% 35% 0% 0% 0% 26% 9% 17% 8% 4% 0% 0% 0% 6.6% 12.2% -21% -28% 9.0% 9.8%
Target 40% Fixed Income (C) 40% 56% 4% 0% 0% 40% 0% 0% 0% 24% 8% 16% 8% 4% 0% 0% 0% 6.3% 11.4% -20% -26% 8.8% 9.1%
Target 6.25% Unconstrained (D) 42% 40% 7% 10% 0% 23% 13% 3% 4% 17% 6% 12% 5% 3% 4% 5% 5% 6.3% 10.0% -17% -22% 8.6% 7.6%
EMPTY 3.82 3.82 3.82 3.82 3.82 3.82 3.82 3.82 3.82 3.82 3.82 3.82 3.73 0%

3 0% 40% 13% 3% 4% 41% 14% 27% 13% 5% 4% 5% 5%                 Please run again with a smaller negative number.
2018 - - - - - - - - - - - - - 7.0% 13.0%

3/31/2018 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 6.0% 10.0%
12/31/2021 Exclude ST Bonds: 0.0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 11.0% 29.0%

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

2/24/2022
2.24.2022

Past (1/88-12/21)

ABCD

Cash

US Bond

US Bonds -
Dynamic

HY Bond

Global Bonds

US Equity (LC)

US Equity (SC)
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Real Estate
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Marketable Alternatives

Private Equity
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Asset Classes

Engineer Frontier A

Asset Allocation Forecasts
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Indices for Past Return & Risk Metrics

www.FiducientAdvisors.com
Note: Private Equity Index is frequently 3-6 months behind the other indices. For historical return calculation purposes, it is given 0% returns during the most recent period where gaps may exist.

Indices used to 
generate historical 

risk and return 
metrics

Most Recent Index Linked Index 
1

Linked Index 
2

Linked Index 
2

Cash FTSE Treasury Bill 3 Mon USD 12/21 - 1/79 N.A. N.A. - N.A. N.A. N.A. - N.A. N.A. N.A. - N.A.

US Bond Bloomberg US Agg Bond TR USD 12/21 - 1/79 N.A. N.A. - N.A. N.A. N.A. - N.A. N.A. N.A. - N.A.

US Bonds - Dynamic *Custom Blend of Indices 12/21 - 2/90 Bloomberg US Agg Bond TR USD 1/90 - 1/79 N.A. N.A. - N.A. N.A. N.A. - N.A.

HY Bond Bloomberg US Corporate High Yield TR USD 12/21 - 7/83 Bloomberg US Agg Bond TR USD 6/83 - 1/79 N.A. N.A. - N.A. N.A. N.A. - N.A.

Global Bonds Bloomberg Global Aggregate TR Hdg USD 12/21 - 2/90 Bloomberg US Agg Bond TR USD 1/90 - 1/79 N.A. N.A. - N.A. N.A. N.A. - N.A.

US Equity (LC) S&P 500 TR USD 12/21 - 1/79 N.A. N.A. - N.A. N.A. N.A. - N.A. N.A. N.A. - N.A.

US Equity (SC) Russell 2000 TR USD 12/21 - 1/79 N.A. N.A. - N.A. N.A. N.A. - N.A. N.A. N.A. - N.A.

Int'l Dev. Equity MSCI EAFE GR USD 12/21 - 1/79 N.A. N.A. - N.A. N.A. N.A. - N.A. N.A. N.A. - N.A.

EM Equity MSCI EM GR USD 12/21 - 1/88 MSCI EAFE GR USD 12/87 - 1/79 N.A. N.A. - N.A. N.A. N.A. - N.A.

Real Estate Wilshire US RESI TR USD 12/21 - 1/79 N.A. N.A. - N.A. N.A. N.A. - N.A. N.A. N.A. - N.A.

Broad Real Assets S&P Real Asset TR USD 12/21 - 5/05 *Custom Real Assets Index 4/05 - 1/79 N.A. N.A. - N.A. N.A. N.A. - N.A.

Marketable Alternatives HFRI Fund of Funds Composite USD 12/21 - 1/90
HFN Hedge Fund Aggregate 

Average 12/89 - 1/79 N.A. N.A. - N.A. N.A. N.A. - N.A.

Private Equity Cambridge PE 67% Buyout vs. 33% Venture 12/21 - 4/86 Russell 2000 TR USD 3/86 - 1/79 N.A. N.A. - N.A. N.A. N.A. - N.A.

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

Index 
Dates

Index 
Dates

Index 
Dates

Index 
Dates

19



The historical performance information derived from the Frontier Engineer and used or presented in charts, tables, or graphs represent simulated historical 
performance, which has been derived by retroactively applying an asset allocation modeling process in its most recently developed form with its most recently 
derived ten-year (forward-looking) capital market assumptions. Such historical return simulations (or back testing) was performed by simulating the combination of 
actual index returns for the historical period with a buy and hold strategy effective January 1, 1988 through the most recently available month-end date with 
simulated rebalancing occurring every month-end (with the reinvestment of dividends and capital gains from each index). 

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

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

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

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

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

The returns displayed on the preceding pages are gross of fees. Actual performance would be reduced by investment advisory fees and other expenses that may 
be incurred in the management of the client’s portfolio. The collection of fees produces a compounding effect on the total rate of return net of management fees. 
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. 

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

Disclosures
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Year  AUM-Ending MV  Adjustments  Adjustment Factor/AUM 
 Amount Due at Current Fee 

Structure 0.4% pa  Performance Fee  Total 
 Amount Due at 

Flat 1% pa fee 
2001 10,581,802             37,284                                       -                                             37,284                         93,211                                

2002 7,332,014               33,792                                       189,200                                    222,992                      84,481                                

2003 10,295,022             35,735                                       33,900                                       69,635                         89,337                                

2004 11,128,403             40,303                                       100,028                                    140,331                      100,758                              

2005 8,764,443               33,731                                       181,721                                    215,452                      84,328                                

2006 7,767,954               30,506                                       -                                             30,506                         76,264                                

2007 9,557,671               35,254                                       204,243                                    239,497                      88,136                                

2008 5,695,821               29,580                                       -                                             29,580                         73,950                                

2009 8,272,388               27,707                                       103,114                                    130,821                      69,267                                

2010 8,270,800               30,693                                       -                                             30,693                         76,733                                

2011 7,233,969               30,967                                       -                                             30,967                         77,418                                

2012 7,422,679               29,894                                       -                                             29,894                         74,736                                

2013 9,811,634               39,352                                       46,237                                       85,589                         98,381                                

2014 10,308,513             40,059                                       -                                             40,059                         100,149                              

2015 8,713,515               37,590                                       15,912                                       53,502                         93,975                                

2016 9,868,040               37,289                                       -                                             37,289                         93,222                                

2017 12,052,903             43,554                                       63,675                                       107,229                      108,885                              

2018 7,567,895               39,429                                       116,622                                    156,051                      98,808                                

2019 8,818,278               35,445                                       -                                             35,445                         87,255                                

2020 14,121,717             41,368                                       327,375                                    368,743                      103,420                              

2021 14,675,309             50,218                                       158,354                                    208,572                      125,561                              

Total Fees Due From Inception 759,752                                     1,540,381                                 2,300,133                   1,898,275                           

Difference v. Flat Rate ($) 401,859                      

Town of West Hartford Pension Fund

Pier Capital Small Cap Growth Portfolio - Fee Analysis

DISCLOSURE: The figures on this page have been obtained from sources we deem to be reliable. Fiducient Advisors has not independently verified this information.

Fees are calculated at the end of each quarter based on the ending market value for the period, adjusted for cash flow activity. Performance based fees calculated annually.
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Investment Name
Account 
Number

Ticker CUSIP Liquidity
Unreconciled Balance

As of: 2/18/2022
Current 

Allocation
Target 

Allocation
Trade Amount

Resulting 
Balances

Resulting 
Allocation

Cash $243,884 0.1% 0.0% $0 $243,884 0.1%
Cash 9546683935 CASH $243,884 0.1% 0.0% $0 $243,884 0.1%

Fixed Income $122,855,799 30.1% 30.0% $15,750,000 $138,605,799 30.0%
Vanguard Total Bond Market Index I 9546683935 VBTIX 921937504 T + 1 $69,596,686 17.1% 17.0% $8,750,000 $78,346,686 17.0%
Metropolitan West Total Return Bond Pl 9546683935 MWTSX 592905764 T + 1 $53,259,113 13.1% 13.0% $7,000,000 $60,259,113 13.0%

Domestic Equity $174,239,301 42.7% 43.5% $27,000,000 $201,239,301 43.6%
Vanguard Total Stock Market Index I 9546683935 VITSX 922908801 T + 1 $122,566,270 30.0% 31.3% $22,000,000 $144,566,270 31.3%
T. Rowe Price Instl Large Cap Value Fund 9546683935 TILCX 45775L200 T + 1 $19,359,175 4.7% 4.3% $19,359,175 4.2%
Silvercrest Small Cap Value 24129801 SILVER-SCV T + 2 $16,879,903 4.1% 4.0% $1,750,000 $18,629,903 4.0%
Pier Capital Small Cap Growth 9541684070 PIERCAP-SCG T + 2 $15,433,953 3.8% 4.0% $3,250,000 $18,683,953 4.0%

International Equity $88,438,528 21.7% 21.5% $11,250,000 $99,688,528 21.6%
Acadian Non-US All Cap Equity Fund USD Hedged LLC ANUACEFUHL Liquid $20,553,485 5.0% 5.0% $2,750,000 $23,303,485 5.0%
Harbor Diversified International All Cap R 9546683935 HNIDX 411512437 T + 1 $23,289,812 5.7% 5.5% $2,250,000 $25,539,812 5.5%
Causeway International Value Instl 9546683935 CIVIX 14949P208 T + 1 $24,490,135 6.0% 5.5% $1,000,000 $25,490,135 5.5%
Vanguard International Growth Admiral 9546683935 VWILX 921910501 T + 1 $20,105,096 4.9% 5.5% $5,250,000 $25,355,096 5.5%

Alternatives - Real Estate $22,208,177 5.4% 5.0% $0 $22,208,177 4.8%
Barings Core Property Fund LP 9546683935 MSS-BARRE Liquid $22,208,177 5.4% 5.0% $22,208,177 4.8%

Investment Portfolio Total $407,985,689 100.0% 100.0% $54,000,000 $461,985,689 100.0%

West Hartford Pension
Cash Flow Worksheet 

Objective: Invest $54 million from the POB Proceeds account as part 4 of 6 of the approved DCA plan.
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