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Retirement Commission Meeting Minutes—Sept. 23, 2025

Members Present: Susan Driscoll (RTM); James Dimmock (Police Comm); Nancy Natwick (Fire Services);
Paul Goldstein (RTM; 5:50pm)

Members Absent: Craig Merriman (BoE); Mike Rocchetti (BoF); Rob Brule (BoS)

1. Call to order: Consensus to proceed with public comment and presentation while awaiting delayed arrival of member for
quorum; Chair called the meeting to order at 5:50 p.m.

2. Public comment: None.

3. Presentation: Devon Francis of Fiducient Advisors gave an overview of the Aug. 31 Flash Report and fielded questions from
members. Despite some volatility in the stock market in response to geopolitical activity, the experts are not currently
forecasting a recession but, she noted, they're also not expecting growth to continue at such a strong level. Our investments
have dedicated exposure in both small and large capital funds, with a 65/35 mix in fixed and variable returns, but at this time
small capital funds a proving a good investment. Francis also noted that Fiducient’s plan for the July $1.38 million OPEB
contribution was to invest it in three stages between July and October, with the to-be-invested funds held in safe interest-
earning money market funds. She noted that the return expectations in the report were muted, but not pessimistic, adding
that they know the relatively strong 10-year market performance won't last forever due to circumstances beyond our
control. But, she added, our investments are doing well overall and we continue to meet our targeted returns.

4. Previous minutes: Motion by Dimmaock, second by Goldstein, to approve the January 21, 2025, minutes as presented.

Voice vote: Yes 3 No 0 Abstain 1 (Natwick) Motion passed.

. Consideration of Principal’s 4™" quarter status reports: Chair relayed Finance Director’s comments that the reports showed
no issues with the detailing of the ins and outs of the two pension fund accounts; no questions from members.

. New business: Chair noted that the state’s recent reforms to MERS, including increased COLAs for benefits, deferred
retirement incentives, and the creation of a hybrid MERS 2.0 for new hires that will include the existing defined benefit plan
and a new defined contribution account will no doubt have an impact, but we are awaiting specific guidance from the OSC’s

Retirement Services Division. Members were asked to remind their groups that Retirement Commission appointments for
the new term must be done between Dec. 1 and Dec. 31.

7. Adjournment: Motion by Dimmock; second by Goldstein to adjourn at 6:35 p.m. Voice vote: Unanimous.

Submitted by
Susan Driscoll, Retirement Commission Chair

encl: Fiducient Flash Report-Aug 31,2025



FIDUCIENT
Advisors
Helping Clients Prosper

This report is infended for the exclusive use of clients or prospective clients (the “recipient”) of Fiducient Advisors and the information contained hereln Is confidential and the dissemination or
distribution to any other person without the prior approval of Fiducient Advisors is strictly grohibited. information has been oblained from sources believed to be reffable, though not indspendenily
verifiad. Any forecasts are hypolthetical and represent future expectafions and nof asiual return volatilities and correfations will differ from forecasts. This report does not represent a specific
investment recommendation. The opinions and analysis expressed herein are based on Fiducien! Advisor research and professional experience and are expressed as of the dale of this report.
Please consult with your adviser, atforney and accountant, as appropiiate, regarding specific advive. Past performance does not indicate future performance and there is risk of foss.



Asset Class Performance
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Sourca: Morningsiar Direct, As of August 31, 2025. *Hedge fund returns are as of July 31, 2025.

Fixed Income (August) Eguity {August) Real Asset [ Alternatives (August)

+ Declining interest rates were a tailwind for fixed + U.S. equity markets raliied in August. Small cap + LS. equity REITSs posted favorable resuits

income assets during August. Dovish sentiment stocks outperformed as shifting sentiment and in August. Lodging/resoris led the space,

coming out of the Fed's Jackson Hole summit increased expectations for interest rate cuts buoyed  which benefited from summer travel.

helped drive the move lower. Core fixed income the asset class. + Real ina th h. dri

generated a modest gain. _ ) y eal assels rose du{ung t' e month, driven

+ Developed international equities were also by favorable returns within infrastructure and

+ TIPS outperformed as breakeven levels moved positive. Japan was a standout while areas such as infation-linked assets.

+ Commocts vere posive on e backf
’ + Emerging markets rose with their developed favorable precious metal and agricuitural

+ Risk on sentiment and continued strong demand counterparts. Strength in China and Brazil were key  performance.

for yield supported high yield credit markets. drivers.

e . See disclosures for list of indices representing each asset class. Past performance does nof indicate fulure pedformance and there is a possibifity of a loss.  »
www. FiducientAdvisors.com  indices cannot be invested in directly. Please rafer to Material Risk disclosure for important infarmation associated with market volatifity.



Fixed Income Market Update

U.S. Treasury Yield Curve Corporate Credit Spreads — Trailing 5 Years {(August)
A disappointing unemployment report early in the month and more Credit markets were subdued in the month and both invesiment grade
dovish sentiment from the Federal Reserve implying higher odds for a and high yield spreads moved tighter. Anficipation of falling rates
FOMC rate cute pushed yields across the U.S. curve lower during improved the outfook on corporate interest coverage and debf service.
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. . See disclosures for list of indices representing each assef class. Past performance does not indicate fulure performance and there is a possibility of a loss. 3
www.FiducientAdvisars.com  jndices cannot be invested in directly. Please refer to Matarial Risk disclosure for important information associated with market volalility.



Equity Market Update

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

The S&P 500 rose during August, with nearly every sector posting gains. Materials and health care fed the manth as investors shifted from

growth/technology towards value-oriented cyclicals. Technology lagged as exuberance over artificial intefligence waned on concerns of the profitability
of increased expenditures seen this year.
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Market Capitalization, Style, and Select Country Performance (August)

Developed markets saw a rolation from growth to value as investors favored fower valuations and defensive names on anficipated inlerest rate cuts
and soffening economic growth. Japan rose sharply on revised tariffs and an overall structurally improving economy. Growth oulpaced value in
emerging markets, with China surging on policy support and Brazil on strong corporate earnings and aftractive valuations.
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See disclosures for list of indices representing each assel class. Past performance does nof indicale fulure performance and there is a possibility of a loss,
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Real Asset Market Update

Commodity Performance (August)

Commodities were pusitive oulside of energy sectors, which fell on
oversupply concerns and tepid global demand. Precious metals continued to
climb on concerns of U.S. economic poficy and diminishing confidence in the
U.S. dollar. Lower stupply pushed base metals higher. Weather disruption
stunted supply for agriculfure sectors which supported prices.
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See disclasures for list of indices representing each asset class, Past performance does net indicate future perfonmance and there is a possibility of a loss.
Indices cannot be invesled In direclly. Please refar to Material Risk disclosure for important information associated with market volalility.

REIT Sector Performance (August}

Lower interest rates in the month were a tailwind for equily REITs.
Lodging and resarts were higher on sustained travel demand, and self
storage increased on higher occupancy in urban and coastaf areas.
Office stabilized and rose on affractive valuations. Data cenlers
struggled as investors weighed the sustainabifity of capacity and energy
soureing challenges.
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Financial Markets Performance

Tatal Return as of August 31, 2025
Pariods grealer than one year are annvalized
All returns are In U.5. doflar tarms

_Global Fixed { Markets MTD YTD 1YR I¥YR SYR 7YR 10YR 15YR
Bloomberg 1-3-Month T-Bill 0.4% 2.9% 46% 4.8% 2.0% 2.6% 2.0% 1.4%
Bloomberg U.S. TIPS 1.6% 6.4% 4.9% 2.4% 1.3% 32% 2.9% 2.9%
Blosmberg Municipal Bond (5 Year) 0.8% 4.0% 3.7% 3.2% 1.0% 21% 2.0% 2.2%
Bloomberg High Yietd Municipal Bond 0.5% -1.3% -1.5% 3.6% 23% 32% 4.4% 4.8%
Bloombarg U.S. Aggregate 1.2% 5.0% 3.1% 3.0% -0.7% 1.8% 1.8% 2.2%
Bloomberg 1.5, Corporate High Yield 1.2% 6.4% B.3% 9.3% 5.2% 5.3% 5.8% 6.3%
Bloombarg Global Aggregate ex-U.S. Hedged Q0% 1.8% 3.6% 4.3% 0.9% 2.3% 2.6% 2.9%
Bloomberg Global Aggregate ex-U.S. Unhadgad 1.7% G.0% 3.6% 3.5% 2.7% 0.5% 0.5% 0.3%
Bloomberg U.8. Long Gov / Credit 0.5% 34% 2.0% 0.0% -5.2% 0.6% 1.7% 3.0%
Global Equity Markats MTD YID YR IYR 8YR YR 10YR 15YR
Sa&F 500 2.0% 10.8% 15.9% 19.5% 14.7% 14.0% 14.6% 15.0%
{ow Jones Indusirial Average 3.4% B.3% 1.4% 15,3% 12.0% 10.6% 131% 13.2%
NASDAQ Composite 1.6% i1.6% 22.0% 22.9% 13.6% 15.8% 17.3% 17.9%
Russell 3000 2.3% 106% 15.6% 18.8% 14.1% 13.2% 14.0% 14.7%
Russell 1000 2.1% 10.8% 16.2% 18.3% 14.3% 13.7% 14.3% 14.9%
Russell 1000 Growih 1.1% 11.3% 22.6% 25.0% 15.3% 17.3% 17.9% 17.7%
Russell 1000 Value 3.2% 10.0% 9.3% 12.9% 13.0% 93% 10.2% 14.7%
Russel Mid Cap 2.5% 9.4% 12.6% 13.6% 12.0% 98% 10.8% 12.7%
Russell Mid Cap Growth 1.0% 134 26.4% 19.4% 11.0% 12.0% 13.0% 14.3%
Russell Mid Cap Value 3.0% 8.1% 8.2% 11.2% 12.9% 8.3% 9.4% 11.6%
Russeli 200¢ 7.1% T.1% 8.2% 10.3% 10.1% 5.9% 8.9% 11.1%
Russel 2000 Growth 5.9% 7.2% 10.5% 11.5% 7.4% 5.6% 8.7% 1.7%
Russell 2000 Value 8.5% 6.9% 5.8% 8.8% 131% 5.7% 86% 101%
MSC1 ACWI 2.5% 14.3% 18.8% 17.7% 12.0% 10.8% 11.1% 10.6%
MSCI ACWI ex. U.S. 3.5% 216% 15.4% 15.1% 8.9% 7.0% 7.3% 6.5%
MSC| EAFE 4.3% 22.8% 13.5% 17.0% 10.2% 7.6% 7.4% 7.3%
MSCI EAFE Growth 2.8% 15.6% 5.6% 12.9% 6.0% 6.5% 7.2% 7.4%
MSC| EAFE Value 5.7% 30.2% 227% 21.3% 14.3% 8.3% 7.3% 6.9%
MSCI1 EAFE Small Cap 4.6% 26.4% 18.8% 14.3% 8.0% 57% 7.4% 8.4%
MSCI Emerging Markats 1.3% 19.0% 18.8% 10.8% 5.2% 5.0% 6.9% 4.2%
Alternatives o MTD YTD 1¥YR o 3YR 8YR TYR L AoYR 15YR
Consumer Price Index* 0.2% 1.4% 27% 3.0% 4.5% 36% 31% 26%
FTSE MAREIT All Equity REITs 3.3% 4.1% -1.4% 3.4% 63% 54% 7.0% 8.7%
S&P Real Assels 2.1% 10.1% 7.4% 6.4% 68.6% 52% 5.4% 56%
FTSE EPRA NAREIT Developed 4.4% 10.1% 2.8% 5.4% B7% 1.3% 4.8% 6.4%
FTSE EPRA NAREIT Developed ex U.S. 45% 23.4% 9.1% 55% 2.3% $.4% 3.0% 4.5%
Bloomberg Commodity Total Relum 1.9% 71% 11.8% 0.8% 10.3% 57% 3.4% 0.2%
HFRI Fund of Funds Composite™ 1.0% 3.8% 7.5% 6.5% 5.9% 4.7% 3.9% 3.9%
HFRI Asset Waighled Composite* 0.6% 3.2% 5.8% 51% 6.3% 4.5% 3.9% 46%
Alarian MLP -0.6% 9.8% 14.9% 20.7% 29.4% 101% B6.8% 7.4%

Sources: Meringstar, FaciSet As of August 31, 2025. *Consumer Price Index and HFRI indexes as of July 31, 2025,

o . See disclosures for list of indices representing each assel class, Past performance does riot indicate fulure performance and there is a possibility of aloss, g
www.FiducientAdvisors.com  indices cannot be invested in directly. Flease refer to Material Risk disciosure for important information assaciated with markel volatiiity.



Portfolic Dashhoard
Waterford OPES

As of August 31, 2026
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1 Q1D Fiscal Y70 1 3 5 Since m——
Month YTD Year Years Years Inception
M Porifotio (03/2017) B Portfolio Banchmark (03/20417)

Real Assels Short Term Liquidity Short Term Liquidity
4.2% 5.0% 5937,716
Intarnational Equity
22.6% ™~ Fixed Income
. $6,138,11 2.3 % 3
Fixed Income 2.
32.7%
Nomestic Equily
$6,657,260 2.0 % B
International Equily
$4,233,720 04%
Domeslic Equity
35.5% Real Assels
$797,128 03%
: - . -
[l Short Term Liguidity BB Fixed Income B Domestic Equity -15.0 % 0.0% 15.0% 30.0% 45.0% 60.0%

International Equity Reat Assels B Target M Actual B8 Differences

Inception Date: $3/2017. Client portfolio performance is presented net of underdying investment manager and Fiducient Advisors' fees.




Asset Allocation

Waterford OPEB As of August 31, 2025

Waterford QPEB
“Short Tarrn quuwity £
Allspring Gavammani Money Ma{kel Fund insti 93?.71.6
: ':leedlncome R ER R T 6,138,131
" Fidefity Inflation-Protected Bond Index " 284,955
’ Eaard Aggregate Bond Fund Class Institutienal _ )
' Harbur Core Bend Reurement IR&M ) "2,100,0(}'." e 11.2 e 120 N 08 o
BlackRock Strategic Income Opportunities FundK ' 1495883 ) 8.0 7 ) T
) Artisan High |ncorna Insll T 177 444 - 0.9
i homestic Eqully i I R R G867, 260 T g B
" Fielity 500 Index Fund o 4,471,765 238
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* International Equity R ST a0
' Dodge& Cox Internaticnal Stack Fund 1 986 651
JHanom:k Intern ional Dynamic Growth R6 « Axiom ’ '
" ARGA Emerging Markets Vaiue Fund S

) GQG Partners Emergmg Markels Equny RS e 174,900
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Manager Performance
Waterford OPEB

As of August 31, 2025

18,763,955 100.0 032017

22 z8 2.9 11.2 1.1 12.2 7.6 7.8

OPFES Blended Benchmark

90 Day U.8. Treasury Bill

‘Alispring Government Maney Market Fund Insti .
90 Day U.S. Treasury Bili

Fixed Income Banchmark

_Fiqéli'ty'!nﬂ'al:[oh-_?rdfet}!:eﬂ Bond Index
Blmbg. U.S. TIPS
IM U.S. TIPS {MF) Median

“Balrd Aggregate Bond Fund.Class Institutional
Bimbg. U.S. Aggregate Index

M U.S. 8road Market Core Fixed Income {MF) Median

Baird Aggregata Bond Fund Class InstHutional Rank

2,089,843 1 1. - 0arz021

‘Harbor Care Bond Reiiﬁé_mé'ht L:lrié.'rej Ca _2_'."1'06_,60?- S pareo2d
Bimbg. U.8. Aggregale

IM U.S. Broad Markedi Core Fixed Income (MF} Madian

Harbor Core Bond Ratirement - IR&M Rank
BlackRock Strategle incama Oppartuniiies Fund K - SAA B e 38 ben0tE
Bimbg. U.8. Aggmgate Index 1.2 5.0 3.1 3.0 1.8
1M Alternative Credit Focus (MF) Median 1.1 51 6.5 6.9 35
BlackRock Strategic income Opportunilles Fund K Rank 47 18 40 48 45 33

Clieat portfotio performance is presented net of underying investment manager and Fiducient Advisors' fees. Manager performance for mulual funds and ETFs is based on NAV and provided by Lipper.
Performance for non-mutual fund or ETF investments is based on the returns provided by managers, calculations based on a manager statament, or catculations based on a statemment ar data from the client’s
custodian. Funds may Include returns of an equivalent share class with a longer reiurn history if period includes dates prior to the fund's inceplion, Returns are net of fees unless otherwise siated. The fund's
inception date represents the first month the dlient made the investment. Composite performance includes all funds held in the composite sinca inceplion. Inceplicn dates for asset class composites reflect the
start date al which these relums could e calculated using historical and existing system capabililies and may vary from $he inception dales of underlying companent strategies. * Retusn displayed as gross of

fees.
]




Manager Performance
Waterford OPEB As of August 31, 2025

Artisan High iicome Inst] * A7ra44 1,
Bimbg, U.8, Com: High Yield
M U.S. High Yield Bonds {MF) Median

Antisan High Inceme instl Rank

{2ow Jonas {45, Tolal Slock Market Index

Fidelity 500 ndex Fund 4,471,765 .
" S&P 500 index
IM U.5. Larga Gap Gore Equity (MF) Median

Fidefity 500 Index Fund Rank

Q42021

Fideilty Mid Cap index
Russell Midcap Index .
1M U.S. Mid Cap Core Equity (MF) Median

Fidelity Mid Gap Index Rank

;328,208 1Y

4.3 4.3 6.9 77 1.2 i2.0 74
44 44 15 15

447,063

Hotchkls & Wiley Small Cap Diversified Vafue Z -+ S
Russsil 2000 Value indsx 10.4
iM U.S. Small Cap Vaiue Equity {MF) Median B.8
Hotchkis & Wiley Small Cap Diversified Value Z Rank 32
Conestoga Small Cap st =7 ot e F22 TR LT
Russell 2000 Growlh fndex 59 77
1M U.S. Smal Cap Growth Equity (MF) Megian 4.5 5.6 56 5.0 57

Conestoga Small Cap Instl Rank 87 97 a7 300 100 41 72 64

Client portfalic performance is presenied nat of underlying invesiment manager and Fiduclent Advisors' fees. Manager performance for mutual funds and EVFs Is based on NAV and provided by Lipper.
Performance for non-mulual fund or ETF invesimenis is based on the returns provided by managers, calculations based an @ manager statement, or calcuiations basad on a statemend or dala from the client's
custedian, Funds may include returns of an aquivalent share class wilh a longer retusn history if period includes dates prior to the fund's inception. Returns are net of faes unless otherwise stated, The fund's
incaption date represents the first monih the ciient made the investment. Composite performancs includes all funds held in the composite since inceplicn. Inceplion dates for assel class compositas raffect the
start date at which these retums could be calsulated using historical and exisling system capabilities and may vary from tha inception dates of underlying component strategies. * Return displayed as gross of

fegs.




Manager Performance
Waterford OPEER As of August 31, 2025

1 tion
MSC! AC World ex USA (Net) 7.7
Dodge & Cox International Stozk Find -~ 131 15 4 mn gkt 108 s

MSCHAC World ex USA Value (Nel)
M international Large Cap Value Equity {MF) Median 42 3.4 34 25.9 17.9 18.0 12.4 9.0
Dodge & Cox Intemational Stock Fund Rank

JHancack intematiandi Dynam _ 871,766
MSCI AG World ex UUSA Growth (Nel}
IM International Growth Equity (MF) Median

JHancock Intemational Dynamic Growlh RE - Axiom Rank

‘ARGA Emerging Markets Value Fund, =170
MSC! Emerging Markets Vatue (Nef)
1M Emerging Markets Equity {MF} Madian
ARGA £merging Markets Value Fund Rank

0320235

GQG Partners Emaraing Markets Equity R8 - 3 570 74800 1 08!
MSC! Emerging Markels Growih {Nel}
IM Emerging Markats Equity (MF) Median

GQG Partners Emerging Markats Equity RE6 Rank

Diversified Real Assel Blended Index

| balpaag

'DWS RREEF Roal Asees K8
DWS Real Assels Benchmark

aa
48

Client portfolio performance is preganted nat of underdying investmant manager and Fiducient Advisors' fees. Manager performance for mulual funds and ETFs is based on NAV and provided by Lipper.
Pariormance for non-mutual fund or ETF investments is based on the returns provided by managers, calcutalions based on a manager stalament, 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 period Inciudas dates prior o the fund's Inception. Returns are net of fees unless otherwise slated. The fund's
Inception date represents the first monih the client made the invesimsnt. Composite perfarmance includes alt funds held in the composite since inceplion. Incaption dates for asset class composites reflect the
start date at which these relums could ba calculated using historical and sxistling system capabililies and may vafy from tha inception dates of undarlying component sirategies. * Relurn displayed as gross of
fees.
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Benchmark History

Waterford OPEB As of August 31, 2025
Waterford CPEB 03/2025 Present 35.0% Bimbg. U.8. Aggregate, 37.5% Dow Jones U 8. Total Stock Market [ndex , 23.0% MSCI AC World ex USA {Net}, 4.5%
Diversified Real Asset Blended Index
03/2024 032025 33.5% Bimbg. U.S. Aggregate, 1.5% Bimbg. Global Aggregate, 37.5% Dow Jones U.S. Tolal Stock Markat Index , 23.0% MSCI
AC World ax USA ([\!et)l 4 5% Diversified Real Assel Blanded Index
022023 03/2024 28.5% Enmhg U.S. Aggregate 1.5% Blmbg. Glabal Aggregate, 38.0% Dow Jones U.S. Total Stock Markat Index , 27.0% MSCI
AC Waorld ex USA (Net), 5.0% Diversified Reat Assel Biended index )
01/2023 02/2023 28.5% Bimbg. U.S. Aggragate, 1.5% Bimbg, Global Aggregate, 38.0% Dow Jonas U.S, Total Stack Market Index , 27.0% MSCi
) AC Waorld ex USA (Net) 5 D% Dlversn' ed Real Asset Blended Indax i
03/2022 01/2023 28.0% Bimbg. U S Aggregaie 2.0% B!mbg Glcbal Aggregata 38.0% Daw Jones U S. Total Sleck Market Index , 27.0% MSCI
7 ) ) AG Woerld ex USA (Net), 5.0% Diversified Real Asset Blended Index )
1242021 0372022 28.0% Blmbg. U.S. Aggregate, 2.0% Bimbg. Global Aggregate, 35.8% Dow Jones U.S. Total Slock Market index , 29.3% MSCI
e AC World ex USA (Net), 5.0% Diversified Real Asset Blended Index ) o
1172021 122021 2.0% 30 Day U.S. Treasury Bill, 26.5% Bimbg. U.S. Agoregate, 2.0% Bimbg. Global Aggregata, 36.0% Dow Jonas U.S, Tolal
o o Stock Market Indax 28 5% MSCI AC World ex USA {Nel) 5 0% Diversified Real Assel Blended Index
10/2021 11/2021 4.0% 90 Day Y. S Treasury Blli 27 5% Bimng U S Aggregale 2.0% Bimbg. Glebal Aggregate, 33.8% Dow Jones U.S. Total
) ) ~ Slock Markel indax , 27.8% MSCI AC World ex USA (Nal), 5,0% Diversified Real AsselBlended Index
G820 10/2021 7.8% 90 Day LL.S. Treasury Bil, 26.0% 8lmbg. U.S. Aggregate, 2.0% Blmbg. Global Aggregale, 33.0% Dow Jonas U.S. Total
Stock Market index, 26.5% M MSCI AC World ex USA (Nel), 4.8% Diversified Real Asset Biended Index

o420z gei0zi | 30.3% Bimbg. U.S. Aggregals, 2.3% Blmbg. Global Aggregate, 34.6% Dow Jones U.S. Total Stock Market Index , 27.8% MSCI
_.AC World ex USA {Nel), 5.0% Diversified Real Asset Blended Index =~




Portfolio Dashboard

Waterford Pension

12.0 148120
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1 Q1D Fiscal ¥YTD 1 3 5 Since
Month ¥TD Year Years Years Incepfion

I Porifolio (14/2016) B Portfolio Benchmark (11/2016)

Short Term Liquidity
3.5%

International Equity
22.2%

Fixed Income
ar.5%

Domaslic Equlty
3B.7%

W shodt Term Liquidity B Fixed Income

As of August 31, 2025

Sirice:

" Ending Market Value

Manth ““ingaption

- Beginning Market Value . 512,458 - - 495,106 405,706 503,831+ 634273 " 1564680
MNet Conributions -7.474 -68,432 -356,608
Gain/l.oss 10,940 13,072 50084 307,852
515,924_ ] 515_,924 515,924

03/2024

Present

40.00% Pension Fixed Incoma Benchmark, 37.00% Dow Jones
U.S. Tolal Stock Market Index , 23.00% MSCt AC Warld ax USA
(Met)

Shert Term Liquididy
$18,202

Fixed Income
3$193,568

Domeslic Equity
$189,382

International Equity
114,772

-15.0 %

0.0% 15.0% 30.0% 45.0% 60.0%

B pomestic Equity internationat Equity

B Target

B Actsal

B Differences

Client portfolic performance is presented net of underlving invesiment manager and Fiducient Advisors' fees.

13




Asset Allocation
Waterford Pension As of August 31, 2028

Waterford Pension 515,924 100.9 Q.0

-2:Short Term Liguldity :
Allspring Government Money Market Fund Insll
e Ihebme L T e

Fideiity inflation-Protected Bond Indax

Baird Aggregate Bond Fund Class Institulional

Harbqr Core Bond Ratiremem - IR&M i, )
B .E}Igf.kﬁock Strategic Income ﬁé{_ﬁéﬁgnﬂies Fund K

Arlis'a'n High Income nsil

) .Dg_mésti&_éﬁultji BT
FideFty Tolal Market Index Fund
International Equity - 0 L
""" Fidelily Global ex-U.S. Index
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Manager Perfermance

Waterford Pension

As of August 31, 2025

Waterford Pension 515,924
Fension Blendad Benchmark 21 2.8 28 10.9 10.8 12.0 6.5 7.2

90 Day U.S. Treasury Biil

‘Allspring Government Maney iari
90 Day U. 5. Treasury BH

Fixed Income Benchmark

Fidality Inflation-Protected Bond Index Fer iz
Bimbg. U.S. TIPS
I U.5. TIPS {MF) Median

Fidelity inflation-Protected Bond Index Rank

LA 02 ey

Baird-Aggregaie Bond Fund Class nstitutional” CueaTre o EaE LR
Bimbg. U.5. Aggregale Index -0.7 0.1
IM LS, Bread Market Core Fixed Income (MF) Median 0.5 0.1
Balrd Aggregate Bond Fund Class Institutional Rank 40 27
"Harbor Cors Bond Retirement - IREM © - : 88,3881 27 A2 08 T e  oaiz02d

Bimbg. U.S. Aggragale 0.7
IM LS. Broad Markel Core Fixed incame (MF) Madian 0.5
Harbor Core 8ond Retiremant - IR&M Rank 54
"BlackRock Stratenlc Ingome Opportunities Fund K RECHEE Y EERE I Y
Blmbg. U.S. Aggregate Index oy
1M Alternalive Credit Focus (MF) Madian a5

45

BlackRock Stratagic Income Opporlunilies Fund K Rank 47 56 65 18 40 48

Cliant portfollo performance is presanted net of underiying investment manager and Fiducient Advisors' fees. Manager performance for mutual funds and ETFs is based on NAV and previdad by Lipper.
Performance for nen-mutual fund or ETF investments is based an the returns provided by managers, calcufalions based on a manager slatement, or calcuiations based on a statamant or data from ihe client's
cusiedian, Funds may include returns of an equivalent share class with & longer ralun history if peried includes dates prior to the fund's inception, Returns are net of fees unless otherwise statad. The fund's
inception date represents the first month the client made the investiment. Composite parformance includes all funds held in the composie since incaplion. tnceplion dales for assel class compasiles reflect the
slart date al which these retums could be caloulated using historical and existing system capabilities and may vary frem the inception dates of underlying component sirategies. * Relurn displayed as gross of

fees.
5




Manager Performance
Waterford Pension As of August 31, 2025

Arilsan High Incoms Insti LT 0 : : - . el X ]
Bimbg. U.S. Corp: High Yisld 1.2 1.7 1.7 6.4 8.3 9.3 52

i U.S. High Yield Scnds (MF) Median 1.2 1.6 1.6 5.9 7.4 8.5 4.6

Argisan High Income Insti Rank 75 58 56 17 6 8 6 5

ity

Pomestic Equily Benchmark 15.9
7 st 159 e . . as
15.9 18.8 14.0 14.8
1M U.5. Multi-Cap Core Equity (MF) Median 12.2 16.4 128 134

Fidelity Total Markat index Fund Rank

MSCI AC World ax USA (Nel) 3.5 3.2 3.2 21.6 15.¢ 181 8.9 8.0
‘Fidelity Global ox-U.8, Index - TR 222 AR e LA Gaiee
MSCI AC World ex USA (Nef) 3.2 21.8 148.4 16.1 6.9
M International Large Cap Care Equity {MF} Medlan 21 21 21.4 2.9 15.8 9.5
Fideiity Global ex-U.S. Index Rank 25 25 41 24 56 64

Client porticlio performance is presentad net of underlying investment manager and Fiduclent Advisors’ fees. Marnagsr parformance for muluat funds and ETFs is basad on NAY and provided by Lippar.
Perfarmanice for non-mulual fund or ETF invastments is based on the returns provided by managers, calculations based on a manager statemant, or calculations based on a slatament or data from tha client’s
custadian. Funds may include returas of an equivalent share class wilh a longer return history if period includes dates prior la the fund's inception. Redurns are net of fees uniess otherwise stated. The fund's
inception date represenis ihe first month tha dient made the investment. Composite performanca includes all funds held in the composite since inceplion. Inceplion dates for asset class composites reflact the
start date al which these returns could be calculated using historical and existing system capabilities and may vary from the inception dates of underlying compenent strategles. * Raturn displayed as gross of
feas.
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Benchmark History

As of August 31, 2025

Waterford Pension

Present 40.6% Penslon Fixed Income Benchmark, 37.0% Dow Jones U.5, Total Stock Market Index , 23.0% MSCI AC World ex
USA (Net)

03/2022 032024 35.0% Pension Fixed Income Banchmark, 38.0% Dow Jonas U.S, Total Stock Market Index , 27.0% MSCI AC World ex USA
- (Nel) e
1142021 03/2022 35.0% Pension Fixed Income Benchmark, 35.8% Dow Jones U.S. Total Stack Market Index , 29.3% MSCI AC World ex USA
(Net) )
02021 1172021 10.0% 90 Day U.5. Treasury Bill, 32.3% Pension Fixed Income Benchmark, 31.8% Dow Jones U.8. Total Stock Market Index ,
 28.0% MSCIAC World ex USA (Net)
09/2021 102021 14.0% S0 Day U.S. Treasury Bill, 29.8% Pension Fixed income eanrhmark 31.0% Dow Jones U.S. Tolal Stack Market Index ,
N ~253% MSCI AC World ax USA (Net) N
8/2021 0912021 18.5% S0 Day U S. Treasury Bill, 35.0% Pension Fixed !ncome Benchmark 26 0% Dow Jnnas U S Total Stock Markel Index
S 20.5% MSCIAC Warld ex USA {Nsl)
0472021 08/2021 50 D% Panston Fixed Income Benchma;k 2? 5% Dow Jones U.8. Total Stock Markel Index 22,5% MSCI AC Wor!d ex USA
{Net)




Definitions & Disclosures

Please note: Bue to roanding methodalogles of varicus data providers, certain returns 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 rufe,
Wa will be glad to send a copy of our ADV Part 2A to you upen your written request to compliance @fiducient.com.

INDEX DEFINITIONS

R BN T N )

P I I N L R R I

Citigroup 3 Month T-Blll measures monthly return equivalents of yield averages that are not marked 1o market, The Three-Month Treasury Bill Indexes cansist of the last threethree-month Treasury bil issues,

Ryan 3 ¥r, GIC is an arithmetic mean of market rates of $3 million Guaranteed interestContracts held for three years.

Bloomberg Treasuryks.S. T-Bifts-1-3Menth Index includes aged U.5, Treasury bills, notes and bonds with a remaining maturityfrom 1 up to {but not inciuding} 3 months. ltexcludes zero coupon strips.

Bloomberg Capital US Treasurytnflation Pratected Securities Index consists of Inflation-Pratection securities issued by the U.S, Treasury.

Bloomberg Muniindex is a rules-based, market-val ighted index engi dfar the long-term tax-exempt bond market. Bondsmustbe rated investment-grade by at least tworatings agencies.

Bloomberg Muni 1 Yeartndexis the 1-year{1-2} component of the Municipal Bond index.

Bloomberg Muni 3 Yearindex is the 3-year(2-4) componeat of the Municipal Bond index.

Bioomberg Muni5 Year index Is the 5-year(4-6) compenent of the Municipal Bond index.

Bloomberg Muni 7 Year Index is the 7-year(6-8) campanent of the Municipal Bond index.

Bloomberg Intermediate (LS. Gov't/Credit is the Intermediate component of the WS, Government/Creditindex, whichincludes securities in the Government and Credit Indices. The Government index Includes treasuries
and agenzias, white the credit index includes publicly issued U.5. carperate and foreign debentures and secured notes that meet specified maturity, liguidity, and quality requirements.

Bloamberg U.5. Aggregate Index covers the U 5. lnvestment grade fixed rate bond market, with index components for govarnment and corporate securities, mortgage pass-through securities, and asset-

backed securities.

Bloamberg Global Aggregate ex. USD tndices represant a broad-based measure of the globsl investment-grade fixed income markets. The two major components of thisindexare the Pan-Eurcpean Aggregate and the
Aslan-Pacific Azgregate Indices. The [ndex also includes Evradollarand Euro-Yen corporate bonds and Canadian government, agencyand corparate securities.

Bloomberg U.S. Corporate High Yiefd Index covars the universe of ficed rate, non-Investment grade debt. Eurobonds and debt issues from countries designated as exmerging markets (soverefgn rating of
Baal/BBB+/BBB+and below using the middle of Moody's, S&P, and Fitch} are excluded, but Canadian znd global bonds {SEC registerec) of issuersin non-EMG countries are inchided.

M tBond ind Ing Market {GBI-EM} index is a comprehensive, glcbal local emerging markets index, and consists of regularlytraded, fiquid fixed-rate, domestic currency government
bonds ta which international investors ¢an gain exposure.

The S&P 500 Is a capitalization-welghted index of 500 stocks designed to measure performance of the broad domestic ecanamy through changes in the aggregate market vaiua of 50¢ stocks representing ali major {ndustdies.

The Dow Janes ndustrlal (ndexis a price-weighted average of 30 blue-chip stecksthat are generally the leadersin their industry.

The NASDAQ s a broad-based capitalization-weightedindex of stocks in all three NASDAQ tiers: Global Select, Glohal Marketand Capital Market.

Russell 3000 is a market-cap-weighted indexwhich consists of roughly 3,000 of the largest companies in the LS, as determined by market capitalization. Itrepresents neazly 98% of the investable U.5, equity market,
Russef 1000 consists of the largest 1000 companies in the Russell 3000 Index,

Russe#} 100¢ Growth measures the perfarmance of those Russell 1000 companies with higher P/8 ratios and higher forecasted growth values.

Russel] 1000 Value measures the performance of those Russell 1000 companies with lower£/8 ratios and lowerforecasted growth vatues.

Russell Mid Cap measures the parformance of the 800 smallest companies in the Russell 1000 Index.

Russell Mid Cap Growth measures the performance of thase Rusself Mid Cap companies with higher P/B ratios and higher forecasted growth values,

fussell Mid Cap Value measures the performance of those Russell Mid Cap campanies 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 2060 Growth measures the performance of the Russell 2000 companies with highes P/B ratiosand higher forecasted grawth values.

Russell 2000 Vatua measuras the performance of thase Russell 2000 companieswith lower P/8 ratios and lowar forecasted growth values.

Russell 2500 consists of the 2,506 smallest U.S. companies in the Russell 3000 index,

Russell 2500 Growth measures the performance of the Russell 2500 companies with higher P/B ratios and higher forecasted growth values,

Russell 2500 Value measures the perfermance of those Russell 2500 companies with lower P/B ratios and lowerforecasted growth values.

MSC| World captures large and mid-cap representation acrass 23 Developed Markets colntries, With 1,645 canstituants, the index covers approximately 85% of the free float-adjusted market capitalization in each country.
MSCI ACWI (Al CoumtryWarld Index) ex. LS. index capturesiarge and mid-cap representation across 22 of 23 Devefoped Markets countrias [excluding the United States)and 23 Emesging Markets countries, With
1,359 canstituents, the index covars approximately 85% of the global equity appartunity set outside the US.

MECEACWI [All CountryWorld Index) ex. 1.5, Small Cap index captures small ¢ap representation across 22 of 23 Deveioped Markets countries {excluding the US) and 23 Emerging Markets countsies. With 4,368
constittients, the index cavers approximately 14% of the glebal equity epportunity set outside the US,

MSCIEAFE is an equity index which¢aptures large and mid-cap representation across Developed Markets countries around the warld, excluding the US and Canada. With 930 constituents, the index cavers approximately
85% of the free float-adjusted marketcapitalizationin each country.
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MSCI EAFE Value captures large and mid-cap securities exhibiting averall value style characteristics across Developed Markets countriesaround the world, excluding the US and Canada, The valua investmantstyla
characteristics for index construction are defined using three variables: hook value ta price, 12-month forward earnings to price and dividend yield. With 507 constituents, the index targets 50% coverage of the free
float- adjusted market capitalization of the MSCI EAFE Index.
MSCI EAFE Growth captures large and mid-cap securities exhibiting averall growth style charactaristics across Daveloped Markets countries around the world, excluding the US and Canada. The growth Investment
style characteristics for index eonstruction aze defined using five variables: long-term forward EPS growth rate, short-tarm forward EPS growth rate, current internal growth rate and long-term historicat EPS growthtrandznd
long-term historical sales per shave growth trend. With 542 constituents, the Index targets 50% coverage of the free float-adjusted market capitafization of the MSCI EAFE Index.
MSCI Emerging Markets captures arge and mid-cap representation across 23 Emerging Markats countries. With 836 constituents, the index covers approximately 85% of the free-float adjusted market capitalization in each
country,
Cansumer Price Index is 3 measure of prices paid by consumers fora market basket of consumer goods and services. The yearly (ar monthly) growth rates represent the inflation rate,
FTSE NAREIT Equity REIT5 Index contzins all Equity REYTs not designed as Timber REITs or infrastructure REITs,
S&P Daveloped World Property defines and measures the Investable univarse of publicly tzaded property companies domiciled in developed markets, The companies in the index are engagedin real estaterelated
activitias, such as praperty ownership, management, development, rentaland investment.
S&P Developed Worid Propertyx U.$. definas and measures the investable universe of publicly traded propesty compandes domiciled in developed countries cutside of the U.5. The companies Included are engagedinreal
estate related activities, suchas property ownership, management, development, rentat and invastment,
Fund Specific Broad Real Asset Benchmarks:
«  DWS Real Assets: 30%: Dow Janes Braokfield infrastructure Index, 30%: FTSE EPRA/NAREIT Developed [ndex,15%: Bloomberg Cammadity Index, 15%: S&F Global Natural Resources Index, 10%:
LS, Treasury Inflation Notes Total Return index
»  PIMCC inflation Response Multl Asset Fund: 45% Bloamberg U.S. TIPS, 20% Blaomberg Commaodity Index, 15% JP Morgan Emerging Local Markets Plus, 10% Dow Jones Select REIT, 10% Bloomberg Gald
Subindex Tetal Return
o Pringipal Diversified Real Assets: 35% BBgBarc U.S, Treasury TIPS Index, 20% S&P Global Infrastructure index NTR, 20% S&P Global Natural Resources index NTR, 35% Bioomberg Commodity index, and
10% FTSE EPRA/NAREIT Developed Indax NTR
+  Weiington Diversified Enflation H: 50% MSCI ACWE Commedity Preducers Index, 25% Bloomberg Commodity Index, and 25% Bloomberg Bleomberg U5 TIPS 1 - 10 Year index
Bioomberg Commadity Indexis calculated on an excess return basis and reftects commodity futures price movements, The index rebatances annuaily welghted 2/3 by trading volume and 1/3 by waorld production and
welght-caps are applied at the commodity, sector and group level for diversification,
HFRS Fund Weighted Ci {re ndexis a globa, equal-weighted index of over 2,000 single-manager funds thatreport 1o HFR Database. Constituent funds zaport monthly net of all fees performance in LS Dolfar and
havea minimum of$30 Mllhon under managemant ora twelve (12) month track record of active performance. The HFRI Fund Welghted Compasite Index does not include Funds of Hadge Funds.
The Alerian MLPindex is the leading gauge of energy Master Limited Partnetships (MLPs). The float adjusted, capitalization-weighted index, whose constituents reprasent approximately 85% of totat float-adjusted
market capitalization, Is disserinated real-time on a price-return basis (AMZ) and on a total-return basis.
‘The AdJusted Alerian MLP index is commensurate with 65% of the manthly returns of the Alerian MLP Index to incorparate the effect of defarred tax Hiablities incurred by MLP entitfes,
Cambridge Associates U).$. Private Equity Index is based on data compiled from more than 1,200 nstitutional-quality buyout, grawth equity, private equity energy, and mezzanine fuitds formed between 1986and 2015,
Cambridge Associates U.$. Venture Capitalindex is based on data compiled from over 1,600 institutienal-quality venture capital funds formed between 1986 and 2015.
Vanguard Spliced Bioomberg US1-5Yr Gov/Cr FIt Ad] Endex: Bloomberg U.5. 1-5 Year Government/Credit Bond index thraugh December 31, 2009; Bioomberg U.5. 1-5 Year
Government/Credit FloatAdjustedindex thereafter.
Vanguard Spliced Bloomberg USS-10¥r Gov/CrFit Adj Index: Bloomberg U.5, 5-10 Year Govarnment/Credit Bond Index through December 31, 2009; Bloomberg U.S, 5-10Year
Government/Credit Ficat Adjusted Index thereafter.
Vanguard Spllced Bloomberg US Agg FIt Adf Index: Blcomberg U.5. Aggregate Bond index thraugh December 31, 2003; Bloomberg U.S. Aggregate Float Adjusted Index thereafter.
Vanguard Spliced Blaomberg US Long Gau/Cr Fit Ad] index: Bloomberg U.5. Long Government/Credit Band Index through December 31, 2009; Bloamberg U.5. Long Government/Credit Fioat Adjustad index thereafter.
Vanguard Balanced Camgasite Index: Made i of two unmanaged benchmarks, waighted 60% Dow Jones U.5. Total Stock Market Index (formerly the Dow Jones Wilshire 5000 Index} and 40% Bloomberg
.5, Aggregate Bond Index through May 31, 2005; 60% MSCI US 8road Market index and 40% Bloomberg \).S, Aggregate Bond index through December 31, 2009; 60% MSCI US Broad Market Index and 40% Bloomberg U.S.
Aggregate Float Adjusted Index through January 14, 2013; and 60% GRSP US Total Market Index and 40% Blomberg U.5. Aggregate Float Adjusted Index thereafter.
Vanguard Sphiced intermediate-Term Tax-Exempt Index: Bloomberg 115 YearMunicipal Bond Index.
Vanguard Sphiced Extended Markatindex: Dow lones Wilshire 4500 Index through june 17, 2005; S&P Transitional Completion Index through September 16, 2005; S&P Completion Index thereatfter.
Vanguard Spliced Value index: $& 500 Value Index (farmerly the S&P 500/Barra Vaiue Index) through May 18, 2003; MSCI US Prime Market Value Index through Aprit 16, 2013; CRSP US Large Cap Value Index thereafter.
Vanguard $pliced Large Cap Index: Cansists of MSCIUS Prime Market 750 Index through January 30, 2013, and the CRSP US targeCap index thereafter.
Vanguard $nliced Growth Index: S&P 500 Growth Index (formerly the S&P 500/Barra Growth Index) thraugh May 16, 7003; MSCIUS Prime Market Growth index through Apsil 16, 2013; CRSP U5 Large Cap Growih Indax
thereafter.
vanguard Spliced Mid Cap Valuendex: MSCI US Mid Cap Value Index through April 16, 2013; CRSP US Mid Cap Value Index thereafter.
Vanguard Spliced Mid Cap Index: $&? MidCap 400 Index through May 15, 2003; the MSCI US Mid Cap 450 index through January 30, 2013; and the CRSP US Mifd Cap Index thereafter,
vanguard Spliced Mid Cap Grawth Index: MSC1 US Mid Cap Growth Index through April 16, 2013; CRSP US Mid Cap Growth Index thereafter.
Vanguard Spliced Tatal Stock Market Index: Dow Jones 1.5, Total Stock Market Index [formarly known as the Dow Jones Wilshire 5000 Index) through Agri 22, 2005; MSCI US Broad Market Index through June 2, 2013; and
CRSP US Total Marketindex thereafter,
Vanguard Spliced Small Cap Value ndex: SmallCap 600 Velus index {formerly the S&P SmallCap £00/8arra Value Index) through May 16, 2003; MSCI US Small Cap Value index through April 16, 2013; CRSP US SmallCap
Value Index thereafter.
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Vanguard Spliced Small Cap index: Russell 2000 Index through May 16, 2003; the MSCI US Sma¥ Cap 1750Index thraugh January 30, 2013; and the CRSP US Stall Cap ladex thereafter.

Vanguard 5pliced Small Cap Growth index: S&P SmailCap 600 Growth Index (formerly the S&P SmallCap 600/Barya Value Indax) through May 18, 2003; MSC! US Small Cap Growth indax through April 16, 2013;

CRSP US Small Cap Growth Index theraaftar,

: d Spliced TotatEnter 1 5tock index: Consists of the Totat International Compasite Index thraugh August 31, 2006; the MSCI EAFE + Emarging Markets Index through Cecember 15, 2010; the MSCI ACWS ex
USA IMI Index through June 2, 2013; and FTSE Global All Cap ex US Index thereafter. Benchmarkraturns are adjusted for withhelding taxes,

Vanguard 5pliced Developed Markets index: MSCI EAFE Index through May 28, 2013; FTSE Developed ex North Amesica Index through December 20, 2015; FTSE Developed All Czp ex US Transition Index through May 31,
2016; FTSE Develaped All Cap ex US Index thereafter. Banchmark returns are adjustad for withholding taxes.

Vanguard Spliced Emerging Markets Indes: Select Emerging Markets Index through August 23, 2006; MSCI Emarging Markets Index through January 9, 2013; FTSE Emerging Transition (ndex through lune 27, 2013; FTSE
Emerging Index through November 1, 2015; and FTSE Emarging Markets All Cap China A Transition index thereafter. Benchmari returns sre adjusted for withholding taxes.

Vanguard REIT Spliced Index: MSCI US REIT index adjusted to includea 2% cash position [Lipper Money Market Average) through April 30, 2009; MSCI US REIT Index thraugh lanuary 31, 2018; M5C) US Investable
Market Reat Estate 25/50 Transition Index through July 24, 2018; M5CI U5 Investable Market Reaf Estate 25/50 index thareafter.

Additianal:

Equitysecior raturns are caleulated by Russell and MSCI for domestic and international markets, respectively. MSCI sectordafinitions correspand to the MSCI G1CS? dlassification (Glabal Industry Classification System);
Russell usesits ownsector and industry classifications.

M5Cl country returns are calculated by M5CI and are free float-adjusted market capitallzation indices thatare designed to measure equity market performancein each specific country.

Currency returns are calculated using Bleomberg's historical spot rate indices and are ¢alculated using the U.S. dollaras the basa currency,

The Index of Leading Economic Indicators, calculated by The Conference Beard, Is used as a barometer of economyic activity over a range of three to six manths. The index is used to determine the direction and stability
of the economy. The composite index of leading Indicators, which is derived from 19 leading Indicators, helps to signal turning points in the economy and forecast ecanomic cycles, The leading Indicaters are the
foliowing: average weekly hours, average weekly initial cfaims, manufacturers’ new orders, both consumer and non-defense capital goods, vendor performance, building permits, stack prices, money supply {M2), the
interestrate spread and the index of consumer expectatians,

S8P Target Date Indexes are constructadusing a survey method of current target date investments with $100 miflion or more in assetsunder management. Aliocations for each vintage are camprised of exchange-

traded- funds that rapresent respective asset classes usad In tarzet date portfollos, The indexes are designed to represent a marketconsensus glide path,

DEFINITION OF KEY STATISTICS AND TERMS

Returns: A percentage figure used when reporting historical average compounded rate of investmentreturn, Alf returns are annualized If the pericd forwhich thayare calculated exceeds one yaar,

Universe Comparison: The universe comparesthe fund's returns to a group of otherinvestment portfalios with similar investment strategies. The returns for the fund, the Index and the univarse percentiles are displayed, A
percentile ranking of 1 is the hest, while a parcentile ranking of 100 Is the worst, For examnple, 2 ranking of 50 indicates the fund outparformed half of the universe. A ranking of 25 indizatas the fund was In the top 25% of the
universe, outperforming75%.

Returns In Up/Bown Markets: This measures how the fund performed in bath up and down markets, The methodology Is to segregate the performance far each time period inta the quarters in which the market, as defined
by the index, was positiveand negative, Quarters with negative index returns are treated as down markets, and quarterswith positive index retisens are treated as up markets, Thus, in a 3 year or 12 guarter period, there
might he 4 down quarters and B up quarters. A simple arithmetic average of returns is calculated for the fund and the index based on the up quarters. A simpfe arithmetic average of returns is calculatad for the fund and
the index based on the down quartars. The up markat capture ratio s the ratio of the fund's return in up markets to the index. The down market capture ratfe is the ratio of the fund's return in down markets to the
Index, kdeally, the fund would have a greater up market capture ratlo than down market capture ratio.

Standard Deviatfon: Standard deviation Is a statistical measure of the range of perfarmance within which the tatal returns of a fund fail, When a fund has a high standzrd deviation, the range of gerformance Is very
wide, meaning there is a greater valatility, Approximately 68% of the time, the total return of any given fund wili differ from the aversge total return by no mere than plus or minus the standard deviation figure. Ninaty-five
percent of the time, a fund’s total return will be within a range of plus or minus twa times the standard deviation from the average total return. If the quarterly or monthly returas are all the same the standard
eviation will be zera. The more they vary from one another, the higher the standard deviation. Standard deviation ¢an be misleading a5 a risk indicator for funds with high total returns because larga positiva deviations
willIncrease the standard deviation without a correspanding Increasein the risk of the fund. White positive volatilityis walcome, negativeis not.

R-Squared: This reflects the percentage of a fund’s mavements that are explained by mo! in its benchmarkindex. An R-squared of 100 means thatall movements of a fund are completely explained by movemants n
the index, Conversely, a low R-squared indicates very few of the fund’s movements are explained by movements In the benchmark index, R-squared can also be used ta ascertain the significance of a particular beta,
Generally, a higher R-squared wili indicate a more reiiable beta figure. If the R-squared s lower, then the bata fs less relevant to the fund's performance. A measure of diversification, R-squared indicates the extent 1o which
fluctuations in portfolio returns are explained by market. An R-squared = 0.70 Implies that 70% of the fluctuation In a portfelio’s return is explained by the fluctuation in the masket. In this Instance, overweighting ar
undenweighting of industrygroups or individuat securitiss is rasponsible for 30% of the fund's movement,

Beta: This is a measure of a fund’s market risk. The beta of the market is 1.00. Accordingly, a fund with a 1,10 beta I3 expected to perform 10% better than the market In up markets and 10% worse that the market in
down markets. It is inportant to note, however, a low fund beta doas 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 depends on the degree to which the markets determine the fund’s total isk {indicsted by R-squared),

Afpha: The Afpha Is the nonsystematicreturn, ar the return that can’t be attributed to the market. It can be thought of as haw the mapager performed If the market’s return was zera, A pasitive alpha implies the

manager added value to the return of the portfolio ovar that of the market. A negative alpha imples the managerdid not contribute anyvaiue over the performance of the market.

Sharpe Ratio: The Sharpe ratio Is the excess return per unit of total risk as measured by standard deviation, Higher numbers are better, indicating more return far the level of risk experienced. The ratiois a fund's return
minus the risk-free rate of return {30-day 7-8ill rate} divided by the fund's standard deviation. The higher the Sharpe ratio, the mere reward you are receiving per unit of total risk. This measure can be used to rank the
petformance of mutua! funds or other portfolios.

Treynor Ratio: The Treynor ratio measures returns earned in excess of that whick could have been eamed on a riskiess investrnent per each unit of market risk. The ratio relates excess return over the risk-free rate

to the additianal risk taken; however, systematic risk is used instead of tatal risk, The Traynor ratio is similar to the Sharpe ratlo, except In the fact that it uses the bata to avaluate the returns rather than the standard
deviation of portfolio returns, High valiies mean better return for risk taken.
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] Tracking Error: Tracking error maasures the volatility of the difference in anaual returns between the manager and the index. This valueis calculated by measuring the standard deviation of the difference between the
manager and Index returns. Far example, & tracking esror of +/- 5 would mean there is about a §8% chance (1 standard deviation event) that the manager’s returns will fall within +/- 5% of the benchmark's annual
return,

. Informatlon Ratio: The Infarmation raticis a measire of the consistency of excess return, This value is determined by taking the annualized excess return avera benchmark (style benchmark by defauit)and dividing it by
the standard deviation of excess return.

. Conslstency: Consistancy shows the percant of the perieds the fund has beaten the indexand the parcent of the periodsthe index has beat the fund. A high average for the fund {e.g,, over 50) is desirahle, indicating the fund
has beaten theindex frequently.

. Downside Risk: Downside risk Is a measure similar to standard deviation but facuses only on the negative movements of the return series, It is caleutated oy taking the standard deviation of the negative quarterly sat
of returns. The higher tha factar, the riskler the product.

. M-5quared: M-squared, or the Modigiiani risk-adjusted performance messure Is used to charactarize how walla partfalio’sreturn rewards an investerforthe ameunt of risk taken, relative to that of some
benchmark portfolio and to the risk-free rate.

DEFINITEON OF KEY PRIVATE EGUITY TERMS

PIC (Pald In Capitai}: The amountof committed capitai that has been transferrad from the limited partnerto the general partner.

TVPI {Total Value to Paid in Capitall: Money returned to limited partners plus the fund's unrealized investments, divided by money pald-in to the partnership. The TWPI should equal RVPi plus DPI.

DPI (Bistribution toPald In Capital): Money returned [distributions) te limited partners divided by maney paid in to the partnership, Ao cafled cash-on-cash multiple.

RVP{ {ReslduatVatua to Pald In Capital): Thevalue ofa fund's unrealized investments divided by money pald-in to the partnership,

Internalrate of raturn (IRR): This is the most approgriate perfarmance benchmark for private equity investments. Itis a ime-weighted return expressed as a percentage. IRR uses the prasent sum of cash

drawdowns {moneyinvasted), the presentvalue of distributions {money returned from investments) and the curreantvalue of unreafized invastments and appliesa discount.

. Commitment: Every Investor In a private eguity fund commits to investing a specifiad sum of money In the fund partnership over a specified perlod of time. The fund records this as the limited perinership’s
capital commitment. The sum of capital commitments is equal to the size of the fund,

. Capital Distribution: These are the returns that an investor in a private equity fund receives. Itis the income and capital realized from investments less expenses and liabilities, Once a limitad partner has had their
cost of Investment raturned, furtherdistributions are actual profit. The partnership agreement datermines the timing of distributions to the limited pactner, twill alsa determine how profits are divided among the limited
partners and generalpartner.

. Careled Interest: The share of profits that the fund manageris due once it has returned the cost of investment ta investors. Carried interest Is normally expressed s a percentage of the total profits of the fund.

. Co-Investment: Co-Investments are minority investments mada alongside a private equity investorin an 180, a recapitalization, or an expansion capltaltransaction. It is a passive, nan-¢ontyoiling Investment, as the
private equity firm involved will typicaky exercise control and perform monitoring functions.

. General Partner [GP): This can refer to the top-ranking partnars at a private equity firm as well as the firm managing the private equity fund.

- GP Commitments: $tis narmal practice for the GP managing a private equity fund to also make a financial commitment {6 the fund on the same basis as the LPs in the fund, and this is seenas an important factar
driving the alignmant of GP and LP interests. The historic benchmark for GP commitments has been 1% of the tatal fund size, but thisis by no means universal, and many GPs commit significantly larger amaounts.
Furtharmore, thars has bean a marked trend towards GPs making largar camamitmants to their funds over recent years,

. Leveraged Buy-Out {LBO}: Theacqulsition of a companyusing debt and gquity finance.

. Limited Pastrier (EPY: #nstitutions ar high-net-worth individualsfsophisticated investors that contribute capital to a private equity fund.

. Public Market Equivalent (PME): Perfc measure used to evaluate performance refative to the market. It is calculated as the ratio of the discounted value of the LP's inflows divided by the discounted value
of outflows, with the discounting performed using reatized market returns.

. Primaries: Anoriginalinvestment vehicle that invests directlyinto a company or asset.

VALUATEON POLICY

Fiducient Advisors 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. Qur custodial pricing hierarchy
is available upan requast. If a cliznt holds a security not reported by the first custodian within the hierarchy, the valuatien is penerated from the next custodian within the hierarchy, and so forth. Each custodian uses pricing
services from outside vendors, where the vendors may generate nominally different prices. Therefore, this report can reflect minor valuation differences from those contained in a custodian's report. In rare instances where
FA overrides a custedial price, prices are taken from Bloomberg.

REPORTENG POLICY

This report is intended for the exclusiva use of the client listed within the report. Content is privilegad and confidential. Any dissemination or distribution (s strigtly prohibited. Information has been obtained from a variety of
sources bekeved to be reliable though net independantly verifiad. Ay forecast represents median expectations and actual returns, volatilities and correlations wilt differ from foracasts. Please note each client has customized
Investment objectives and constraints and the investiment strategy for each portfolio Is based on a client-spacific asset allocation madel, Past perfornance does not Indicate future performance and there is a possibiity of a loss.
Performance cateulated netof invastment fees. Certain portfolios presented may be gross of Fiduciant Advisors’ fees and actual performance would he reduced by investmant advisory fees. This reportdaes nat represent a specific
Investment recommendation. Please cansult with your advisor, attorney, and accauntant, as appropriate, regarding specific advice.
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Custodian reports are the reports that govern the account. There will be different account values hetween Fiducient Advisors’ reports and the custodian reports based on whather the repart utilizes trade date or settlement
date ta calculate vatue. Additlonally, difference between valuas cantained on reparts may be caused by different accrued Incoma values. Any forecasts reprasent future expectations and actual returns, volatilities and corzefations
will differ from forecasts. This report does not represent a specific investment recommendation. Please cansuit with your advisar, attornay, and actountant, as appropriate, regarding specific advice. Past performance does
nat indlcate future performance and there Is a possibdity of aloss.

Manager performance for muluaf funds and ETFs Is based on NAV and provided by tinper. Performance for nen-mutual fund or ETF investments is based on the returns provided by managers, calculations hased on a manager
statement, or calculations based an a statement or data fram the client’s custodian. Unless specified otherwlse, all returns ace net of individual manager fees, represent total returns and are annualized for periods greater than
ane year. The deduction of fees produces a compounding effect that reduces the total rate of return over time. As an example, the effect of investment management fees on the total vajue of a client's portfolio assuming (a)
quarterly fee assessment, {b) $1,000,000 investment, (c) partfello return of 8% a year, and {d) 0.50% snnual investiment advisory fee would be $5,228 in the first year, and cumulative effects of $30,342 over five years and
$73,426 aver ten years. Additional information on aduisory fees charged by Fiducient Advisors are described in Part 2 of the Form ADV.,

MATERIAL RISKS & LIMITATIONS

Fixed Incame securities are subject ta interest rate risks, the risk of default and liquidity risk, 1.5, Investors exposed to noa-U.5. fixed income may also be subject to currency risk and fluctuations.
-LiabHity Driven Investing (LD Assats

Cash may be subject to the lass of principal and over longer period of time may lose purchasing powar due to infiation.
-Short Term Liquidity

Domestic Equity 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 guickly and unpredictably,

international Equity can be volatile. The rise or fait in prices take place for a number of yeasons Including, but not limited to changes to underlying company conditlons, sector or industry impacts, or other macro events.
These may happen quickly and unpredictably. International equity allocations may alse be impact by currency and/or cauntry specific risks which may resuit in lower Hquidity in some markets,

Reat Assets can be volatile and may include asset segrments that may have greater valatility than investment in traditional equity securities, Such volatility could be influenced by a myriad of factors including, but act jimited
to overail market volatility, changes in interest rates, political and regulatory developments, or othar exogenous events ke weather or natural disaster,

Private Equity involves higher risk and is suitable only for saphisticated investors. Along with traditional equity market risks, private equity invastments are also subject ta higher fees, lower llquidity and the potential for
{everage that may amplify volatifity and/or the potential ioss of capital.

Private Credit invoives higher risk and is suitable only for sophisticated Investors, These assets are subject to interest rate risks, the riskof default and fimited Fquidity. U 5. investors exposed to non-L.S. private credit may also
ke subject to currency risk and fluctuations.

Peivate Real Estate involves higher risk and is sultabla only for sophisticatad investors. Real estate assets can be velatile and may Inciude upique risks to the asset class like leverage and/or Industry, sector or gecgraphical
concantration. Daclines in real estate value may take place for a aumber of reasons including, but are not limited to ecanomic canditions, change in condition of the underlying property or defaults by the barrow.

Marketalile Alternatives Invalves higher risk and is suitable only for sophisticated investors. Along with traditional market risks, marketable alternatives are also subject to higher fees, fower liquidity and the potential for
leverage that may amplify volatility or the potential for loss of capital. Additianally, short selling Involved certain risks including, but not limited to acditional costs, and the patentiai for unlimited loss on cartain short sale
pasltions.

OTHER

By regulation, closed-end funds utilizing debt for leverage must report their interest expense, as weil as their income tax expanse, as part of thelr total expense ratio. Te meke for a useful comparison between closed-end funds and
both open-end funds and exchange-traded funds, adjusted expense ratios excluding interest and income tax expenses are utilized for dosed-end funds within this repon. See discfosure on closed-end fund fact sheets for infarmation
regarding the total expense ratio of each closed-end fund.

Please advise us of any changes in your abjectives or cir¢umstances.

CUSTODIAM STATEMENTS

Please remember to review the periodic statements you receive from you custodian, If you do not receive periodic statements from your custodian ar notice issuas with the activity raported in thase statements, plaase
contact FA or your custodlan Immediataly.
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