Fixed Income Taxable
Investment Performance as of 3/31/18

UCICE

Pure Gross Net* Benchmark
(Before Fees) (After Fees) (ML/US-Master)

QTD (1.7%) (2.5%) (1.5%)

YTD (1.7%) (2.5%) (1.5%)

l-year 0.3% (2.6%) 1.2%

3-year 0.4% (2.6%) 1.2%

5-year 1.4% (1.6%) 1.9%

Inception 3.0% (0.1%) 2.9%

Calendar Pure Gross Net* Benchmark Difference No. of Composite Total Firm Composite Benchmark Composite
Year (Before Fees) (After Fees) (ML/US-Master)  (Gross-ML/US) Portfolios Assets (000s) Assets (000s) 3yr Std Dev 3yr Std Dev Dispersion
2017 3.2% 0.1% 3.6% (0.5%) 8 $9,676 $5,944,479 3.2% 2.9% 0.0%
2016 1.4% (1.6%) 2.6% (1.2%) 7 $9,259  $4,413,659 3.4% 3.1% 0.0%
2015 0.3% (2.7%) 0.6% (0.3%) 5 $8,990  $3,175,419 3.2% 3.1% 0.1%
2014 5.5% 2.4% 6.4% (0.9%) 3 $7,995 $2,589,024 3.1% 2.8% 0.0%
2013 (1.0%) (3.9%) (2.3%) 1.3% 2 $3,668  $1,955,915 3.5% 2.8% N/A
2012 7.7% 4.5% 4.4% 3.3% 3 $1,459 $1,272,265 N/A N/A 0.1%
2011 6.3% 3.2% 7.9% (1.5%) 2 $1,376 $937,487 N/A N/A 0.1%
2010** 1.8% 0.3% 1.1% 0.7% 1 $1,334 $751,909 N/A N/A N/A

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

Confluence has been independently verified for thperiods of 8/1/2008 through 6/30/2017. A copy tife verification report is available upon request.

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

The Fixed Income Taxable strategy was inceptedinl] 2010 and the current Fixed Income Taxablm@asite was created on July 1, 2013. Confluenceskment Management LLC is an independent registered

investment adviser. Results are based on fully eignrary accounts under management, including thoseunts no longer with the firm. Past performaacet indicative of future results. The U.S. Dolsthe
currency used to express performance. Returnsresemted gross and net of all fees and includeeiheestment of all income. Gross returns are shasvsupplemental information.

*Net of fee performance was calculated using tlylaést applicable annual bundled fee of 3.00% agbpjiearterly. This fee includes brokerage commissipagfolio management, consulting services andoclial
services. The Confluence fee schedule for this asitpis as follows: 0.40% on the first $500,00850%6 on the next $500,000; and 0.30% over $1,0000%e are no incentive fees. Clients pay an all-
inclusive fee based on a percentage of assets oratexgement. The collection of fees produces a camging effect on the total rate of return net @sfe Subsequent to July 1, 2013, bundled fee atcmake
up 100% of the composite for all periods. Actumsddstment advisory fees incurred by clients may.v&¥rap fee schedules are provided by independeay gponsors and are available upon request frem th

respective wrap sponsor.

Performance prior to July 1, 2013 is based on tkeddncome Taxable- Direct Composite which was te@@n July 1, 2010. The Fixed Income Taxable- Dicemposite includes accounts that pursue the Fixed
Income Taxable strategy, but do not have bundlesl f&ross returns from the Fixed Income Taxabledbicomposite include transaction costs and nigeoperformance was calculated using the highest

applicable annual bundled fee of 3.00% applied tgusr

A complete list of composite descriptions is aaalé upon request. Additional information regarddagjcies for valuing portfolios, calculating pemfieance, and preparing compliant presentations\aiéaale
upon request. The annual composite dispersion éxjaal weighted standard deviation calculated éopants in the composite for the entire year. Hixed Income Taxable Composite contains fully ditonary

Fixed Income Taxable wrap accounts. The Fixed Ire@axable portfolio utilizes bond ETFs to earn td@ancome. The benchmark is the ML US Corporatayeéhment, and Mortgage Index (Domestic Master).

**Results shown for the year 2010 represent papeaiod performance from July 1, 2010 through Ddwen31, 2010.
N/A- Composite Dispersion: Information is not stagally meaningful due to an insufficient numberpafrtfolios in the composite for the entire year.
N/A- 3yr Std Dev: Composite does not have 3 yearmarfithly performance history.



