Fixed Income Tax Exempt
Investment Performance as of 06/30/19

Pure Gross Net* Benchmark

(Before Fees)  (After Fees) (ML/Muni)
Inception 2.0% (1.0%) 4.1%
5-year 2.2% (0.8%) 3.7%
3-year 1.4% (1.6%) 2.6%
1l-year 5.1% 2.0% 6.7%
YTD 4.0% 2.4% 5.4%
QTD 1.7% 0.9% 2.3%
Calendar Pure Gross Net* Benchmark Difference No. of Composite Total Firm Composite Benchmark Composite
Year (Before Fees)  (After Fees) (ML/Muni) (Gross-ML/US) Portfolios Assets (000s) Assets (000s) 3yr Std Dev 3yr Std Dev Dispersion
2010% (3.4%) (4.1%) (4.5%) 1.1% 1 $48 $751,909 N/A N/A N/A
2011 6.5% 3.3% 11.2% (4.7%) 1 $51 $937,487 N/A N/A N/A
2012 2.0% (1.0%) 7.3% (5.3%) 1 $52  $1,272,265 N/A N/A N/A
2013 (1.1%) (4.1%) (2.9%) 1.7% 1 $52  $1,955,915 2.4% 4.4% N/A
2014 4.0% 0.9% 9.8% (5.8%) 3 $600 $2,589,024 2.2% 4.1% N/A
2015 1.9% (1.2%) 3.6% (1.7%) 4 $2,678 $3,175,419 2.1% 3.7% 0.0%
2016 (0.8%) (3.8%) 0.4% (1.3%) 5 $2,983  $4,413,659 3.3% 3.4% 0.1%
2017 4.1% 1.0% 5.4% (1.3%) 5 $3,073 $5,944,479 3.4% 3.2% 0.0%
2018 0.8% (2.2%) 1.0% (0.2%) 4 $2,961 $5,486,737 3.5% 3.3% 0.0%

Confluence claims compliance with the Global Investent Performance Standards (GIPS®) and has prepareand presented this report in compliance with the GPS standards.

Confluence has been independently verified for thperiods of 8/1/2008 through 12/31/2017. A copy tfe verification report is available upon request.

Verification assesses whether: 1. the firm has diehpvith all the composite construction requirensesf the GIPS standards on a firm-wide basis, anthe firm's policies and procedures are designedlculate
and present performance in compliance with the Gifa8dards. Verification does not ensure the acgwhany specific composite presentation.

The Fixed Income Tax Exempt strategy was incepte@ctober 1, 2010 and the current Fixed IncomeHB@empt Composite was created on May 1, 2014. Cendle Investment Management LLC is an
independent registered investment adviser. Resdtbased on fully discretionary accounts under mement, including those accounts no longer witHfithe Past performance is not indicative of futuesults.
The U.S. Dollar is the currency used to exprestopeance. Returns are presented gross and nétfeéaland include the reinvestment of all incor@eoss returns are shown as supplemental informatio

*Net of fee performance was calculated using tlylést applicable annual bundled fee of 3.00% applisarterly. This fee includes brokerage commissipogfolio management, consulting services andoclial
services. The Confluence fee schedule for this cmitpis as follows: 0.40% on the first $500,008596 on the next $500,000; and 0.30% over $1,0000@¢re are no incentive fees. Clients pay amallisive
fee based on a percentage of assets under managérhercollection of fees produces a compoundingcefdn the total rate of return net of fees. Subsetio May 1, 2014, bundled fee accounts make OP/aloX
the composite for all periods. Actual investmeshtisory fees incurred by clients may vary. Wrapdebkedules are provided by independent wrap spoasdrare available upon request from the respeatiap
sponsor.

Performance prior to May 1, 2014 is based on thked=-Income Tax Exempt- Direct Composite which wasitad on October 1, 2010. The Fixed Income Tax Ekeligect composite includes accounts that
pursue the Fixed Income Tax Exempt strategy, butaldvave bundled fees. Gross returns from thedHixeome Tax Exempt-Direct composite include tratisacosts and net of fee performance was calalilate
using the highest applicable annual bundled fe2@3% applied quarterly.

A complete list of composite descriptions is aaalié upon request. Additional information regardiagjcies for valuing portfolios, calculating penfieance, and preparing compliant presentations\aiéaale upon
request. The annual composite dispersion is anl eepighted standard deviation calculated for act®imthe composite for the entire year. The Fikedme Tax Exempt Composite contains fully discmeiry
Fixed Income Tax Exempt wrap accounts. The Fixedrme Tax Exempt portfolio utilizes bond ETFs tonei@x exempt income. The benchmark is the ML Mipaildndex .

**Results shown for the year 2010 represent paptiaiod performance from October 1, 2010 througbdb@ber 31, 2010.
N/A- Composite Dispersion: Information is not statially meaningful due to an insufficient numberpafrtfolios in the composite for the entire year.
N/A- 3yr Std Dev: Composite does not have 3 yeamnarfithly performance history.



