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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 cantinue to meet our targeted returns.

4. Previous minutes: Motion by Dimmock, second by Goldstein, to approve the January 21, 2025, minutes as presented.
Voice vote: Yes 3 No O Abstain 1 (Natwick) Motion passed.

5. 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.

6. 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 0SC’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
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This report is infended for the exclusive use of clients or prospective clfenls (the “recipient’) of Flducient Advisers and the information contained herein Is confidential and the dissemination or
distabution to any other parson without the prior approval of Fiducien! Advisors is strictly prohibited. Information has been obtained from sources believed to be reffable, thaugh not indspendently
verified. Any forecasts are hypothetical and represent future expectalions and not acfual return volatiities and correlations will differ from forecasts. This report does not represent a specific
investment recommendation. The opinions and analysis expressed herein are based on Fiducieni Advisor research and professional experience and are exprassed as of e dale of this repot.
Piease consult with your adviser, atlorney and accountant, as appropriate, regarding specific advive. Past performance does nol indicate future perforrnance and tere is isk of foss.



Asset Class Performance
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Source: Morningstar Direct, As of August 31, 2025, *Hedge fund returns are as of July 31, 2025,

Fixed Income {August) E

+ Declining interest rates were a tailwind for fixed + L).S. equity markets rallied in August. Small cap
income assets during August. Dovish sentiment stocks outperformed as shifting sentiment and
coming out of the Fed’s Jackson Hole summit increased expectations for interest rate cuts buoyed
helped drive the move lower, Core fixed income the asset class.

I modest gain. . . -
generated a tg + Developed international equities were also

+ TIPS outperformed as breakeven levels moved positive, Japan was a standout while areas such as
higher. Infiation expectations remain mixed as Germany and France lagged.

investors continue to digest the impact of tariffs. + Emerging markets rose with their developed

+ Risk on sentiment and continued strong demand counterparts, Strength in China and Brazil were key
for yleld supported high yield credit markets. drivers.

Emerging U.S. Equity RealAssels  Commodities Hedge Funds®
Markets RETs

Real Asset /[ Alternatives (August)

+ U.5. equity REITs posted favorable results
in August. Lodging/resoris led the space,
which benefited from summer travel.

+ Real assets rose during the month, driven
by favorable returns within infrastructure and
infation-linked assets.

+ Commodities were positive on the back of
favarable precious metal and agricultural
perfermance.

o X See disclosuras for iist of indlices representing each asset class, Past performance does not indicate fulure performance and there is a possibility of a loss.
Wanw FiducientAdvisors.com  ingices cannot be invested in directly. Please rafer to Material Risk disclosure for important information associated with market volatility,



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 markels were subdued in the month and both investment 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 outlook on corparate interest coverage and debt service.
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o . See disclosuras for list of indices represenling each asset class. Past performance does not indicale fulure performance and there is a possibiily of a foss. g
www, FiducientAdvisors.com  jnoices cannot be invested in directly. Flease refer to Materal 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 heaith care led the month as inveslors shifted from

growth/tachnology fowards value-oriented cyclicals. Technology lagged as exuberance over artificial infelligence waned on concerns of the profitabiiity
" of increased expenditures seen this year.
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Market Capitalization, Style, and Select Country Performance (August)

Developed markets saw a rotation from growth to value as investors favored lower valuations and defensive names on anticipated interest rate cuts
and softening economic growth. Japan rose sharply on revised tariffs and an overall structurally improving economy. Growth oufpaced value in
emerging markets, with China surging on policy support and Brazil on strong corporate earnings and afiractive valuations,
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. X . See disclosures for list of indices representing each assel cless. Past performance does not indicate future performance and there is a possibility of a loss. 4
www. FiducientAdvisors.Com  jadices cannot be invested in directly. Please refer to Material Risk disclosure for important information associated with market volatility.



Real Asset Market Update

Commadity Performance (August)

Commeodities were positive outside 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. doltar. Lower supply pushed base metals higher. Weather disruption

stunted supply for agrictiture sectors which supported prices,
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REIT Sectar Performance {August)

Lower interest rates in the month were a tailwind for equity REITs.
Lodging and resorts were higher on sustained travel demand, and seif
storage increased on higher occupancy in urban and coastal arsas.
Office stabilized and rose on atiractive valuations. Dala centers
struggled as investars weighed the sustainabiiity of capacity and energy
sourcing challenges.

Data Centers
Diversified R 18.8

Health Care 213
fndustrial
Infrastructure
Lodging/Resorts
Office
Residential
Retail

Self Storage
Speciatty

Timber

Total Return (%)

Source: FactSet As of August 31, 2025, BeMTD =YTD

o i 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, 5
www.FiducientAdvisors.com  fpgices cannot be invested in directly. Please refer to Malerial Risk disclosure for important information associated with market volatiity.



Financial Markets Performance

Total Return as of August 31, 2025
Pariods greater than one year are annualized
All returns are in U.5. doflar terms

Global Fixed Income Markets . MTD YTD 1¥YR 3YR SYR TYR 10YR 15YR
Bloomberg 1-3-Month T-Bill 0.4% 29% 4.6% 4,8% 3.0% 2.6% 20% 1.4%
Bloomberg LS. TIPS 1.5% 6.4% 4.9% 2.4% 1.3% 3.2% 2.9% 2.9%
Bloomberg Municipal Bond (5 Year) 0.8% 4.0% 37% 3.2% 1.0% 21% Z2.0% 2.2%
Bloomberg High Yield Municipal Bond 0.5% -1.3% -1.6% 3.6% 2.3% 3.2% 4.4% 4.8%
Blaamberg U S, Aggregats 1.2% 5.0% 3.1% 3.0% 0.7% 1.8% 1.8% 2.2%
Bloomberg U.S. Corporate High Yield 1.2% 6.4% B.3% 9.3% 65.2% 5.3% 5.8% 6.3%
Bloomberg Global Aggregate ex-1.8. Hedged 0.0% 1.8% 3.6% 4.3% 0.9% 2.3% 2.6% 2.9%
Bloomberg Global Aggregate ex-U.S. Unhedgad 1.7% §.0% 3.6% 3.5% 2.7% 0.5% 0.5% 0.3%
Bloomberg L).S. Long Gov / Credit 0.5% 3.4% 2.0% 0.0% -5.2% 0.6% 1.7% 3.0%
Global Equity Markats MTD ¥TD YR e YR 5YR YR 10YR 15YR
BaP 600 2.0% 10.8% 15.9% 19.5% 14.7% 14.0% 14.8% 15.0%
Dow Jones Indusirial Average 3.4% B.3% 11.4% 15.3% 12.0% 10.6% 13.1% 13.2%
NASDAQ Composite 16% 11.6% 22.0% 22.9% 13.6% 15.8% 17.3% 17.9%
Russelt 3000 2.3% 10.6% 15.8% 18.8% 14.1% 13.2% 14.0% 14.7%
Russelt 1000 24% 10.8% 16.2% 19.3% 14.3% 13.7% 14.3% 14.9%
Russall 1000 Growth 1.1% 11.3% 22.6% 25.0% 15.3% 17.3% 17.9% 17.7%
Russall 1000 Value 3.2% 10.0% 9.3% 12.9% 13.0% 9.3% 10.2% 11.7%
Russell Mig Cap 2.5% 9.4% 12.6% 13.6% 12.0% 9.8% 10.9% 12.7%
Russell Mi¢ Cap Growih 1.0% 134 268.4% 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% 1.6%
Russell 200G T.1% T1% 8.2% 10.3% 10.1% 5.9% 8.9% 11.1%
Russell 2000 Growih 5.9% 7.2% 10.5% 11.5% 74% 5.6% 8.7% 11.7%
Russell 2000 Value 8.5% 6.9% 5.8% 8.8% 13.1% 5.7% 86% 10.1%
MSC1ACWI 25% 14.3% 15.8% 17.7% 12.0% 10.8% 11.1% 10.6%
MSCI ACWI ex, U.S, 3.5% 218% 15.4% 15.1% 8.9% 7.0% 7.3% 6.5%
MSC| EAFE 4,3% 22.8% 13.9% 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%
MSCI EAFE Value 5.7% 30.2% 22.7% 21.3% 14.3% 8.3% 1.3% 6.9%
MSCt EAFE Small Cap 4.5% 26.4% 18.8% 14.3% 8.0% 57% 7.4% 8.4%
MSCE Emerging Markets 1.3% 19.0% 16.8% 10.8% 5.2% 5.0% 6.9% 4.2%
Alternatives MTD ¥YTo 1¥YR 3YR SYR TYR 10¥R 18YR
Consumer Price Index* 0.2% 14% 2.7% 3.0% 4.5% 3.6% 31% 2.6%
FTSE NAREIT All Equity REITs 3.3% 4.1% -1.4% 3.4% 6.3% 5.4% 70% 8.7%
S&P Real Assets 27% 10.1% 7.4% 6.4% 6.6% 5.2% 54% 56%
FTSE EPRA NAREIT Daveloped 4.4% 10.1% 2.8% 5.4% 5.7% 3.3% 4.8% 6.4%
FTSE EPRA NAREIT Developed ex U.S. 4.6% 23.4% 9.1% 5.5% 2.3% 1.1% 3.0% 4.5%
Bloomberg Commodity Total Relum 1.9% 71% 11.8% 0.8% 10.3% 5.7% 3.4% 0.2%
HFR1 Fund of Funds Composite™ 1.0% 3.8% 7.5% B.5% 5.9% 4.7% 3.9% 3.9%
HFRI Assel Weighled Composite® 0.6% 3.2% 5.9% 51% 6.3% 4.5% 3.9% 46%
Alarian MLP .6% 5.8% 14.9% 20.7% 29.4% 10.1% 6.8% 7.4%

Sources: Marningstar, 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 asset class. Past performance does nof indicale fulure performance and there is a possibility of a loss. g
www.FiducientAdvisers.com  ndices cannat be invested in directly. Piease refer o Material Risk disclosure for important information associated with market volatility.



Portfolio Dashhoard
Waterford OFEB As of August 31, 2025
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Inception Date; 03/2017, Client portfolic performance is presented net of underlying Mvestment manager and Fiduclent Advisors' fees.



Asset Allocation

Waterford OPEB As of August 31, 2025

Waterford OPEB
* 2 short Term Liquldity

Allspring Gavammani Money Markel Fund insli 9&5.?.,716 5.0
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Manager Performance
Waterford OPEB

As of August 31, 2025

Waterford QPEB 18,763,955 100.0 2.1 23 2.3 9.7 9.1 11.2
CPES Blended Benchmark 29 2.9 11.2 114 12.2

90 Day U 3. Treasury Biff

el e e

Alspring Govemment oy Markt Fund st ssnte

80 Day U.S. Treasury Bill

Fixed Incoma Benchmark
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Blmbg. U.S. TIFS 1.5
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Balrd Aggregate Bond Fund Class institulional s ++ " 77 000,843 iz TR R A U TRAT s e e e Holt o DA

Bimbg. U.S. Aggregate Index
M U.S. Broad Market Core Fixed Income {MF) Median
Baird Aggregate Bond Fund Class instiutional Rank

Harbor Core Band Retirament - IREN |- 117D NN g g ahgap g iy 7 oaro2d
Bimbg. U.8. Aggregale
IM L).S. Broad Markel Core Fixed Incoma (MF) Madian

Harbor Core Bond Retirement - IR&M Rank

“ela0ds

BlagkRogk Strafeglc ingame Opportunities Fund K % 11000 7 1,495 B mg LA _ AR e
Bimbg. U.S. Aggragale Index 1.2 4] 0.9 5.0 o3t
1M Alternative Credit Focus (MF) Median 1.1 1.3 13 51 6.5 5.9 35 35
BlackRock Strategic income Opportunilles Fund K Rank 47 55 85 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 basad on a manager stalemant, or caiculations based on a statement or data from the dlisnt’s
custodian. Funds may Include returas of an equivatent share class with a longer redurn history if period includes dates prior o 1he fund's inceplian, Returns are net of fees unless otherwise stated. The fund's
inception date represents ihe first month the client made the investment. Composite performance includes all funds held in the composite since inceplion. Inceplion dates far asset class composites reflect the
start date al which these relums could be calculaled using historical and existing system capabililies and may vary from the incaption dales of underlying component strategies. * Return displayed as gross of

fees.




Manager Performance
Waterford OPEB As of August 31, 2025

‘Artisan High ncome instl |
Bimbg. U.S. Comp: High Yield
1M U.5. High Yield Bonds {MF) Median 1.2 1.6 1.6 5.9 7.4 85 48

Arlisan High Income Instl Rank 78 456 86 17 ] 8 6 5

Dow Jones .3, Tofal Stock Market Index

S
14.7
13.6

22

Fidelity 500 Index Fuma ~ T aaTiges. e
S&P 500 index
IM U.S. Larga Cap Core Equity (MF) Median

Fidelity 500 Index Fund Rank

A2el

Fidelity Mid Sap ndex I Ma2e,208 0 A .
Russell Midcap fndex B ' 120 77
1M U.S. Mid Cap Core Equity {MF) Median 12.0 74

Fidality Mid Cap Index Rank

Hotchkis & Wiley Smail Cap Diversified Value Z 31+, Pddn063 2T CUieg SRR RS Y
Russell 2000 Value Indax 8.5 0.4 0.4 13.1 4.2
IM U.S. Small Cap Value Equity (MF) Median 76 8.8 88 14.9 58

37 53

Holchkis & Wiley Smali Cap Diversified Value Z Rank 20 32 32

AT AT baent

Conestoga Small Cap Instf 1710100 i i D el 0,280 g 2 S gy R St
Russell 2000 Growlh Index . 4/ 7.7 7.1
IM U.S. Smal Cap Growth Equity (MF) Median 4.5 5.6 56 7.2
Conestaga Small Cap Instl Rank 87 a7 a7 72

Client portfolio performance is presented nat of underlying invesiment manager and Flduclent Advisors' faes, Manager performance for mutual funds and ETFs Is based on NAV and provided by Lipper.
Performance for non-mulual fund or ETF invesiments is based on the returns provided by managers, calculations based an & manager statement, or calcutations hasad on a statement or data from the client's
custedian, Funds may include returns of an aquivalent share class wilh a longer return history if period includes dates prior fo the fund's inception. Returns are net of fees unless otherwisa stated. The fund's
inception date represents the first month the client made the investment. Composite parformance includas all funds held in lhe compasite since inceplion. Inception dates for assel class compaosites reflect the
start date at which these relums could be calculated using historical and exisling system capabilities and may vary from tha inceplion dates of underlying component strategies. * Relurn displayed as gross of

faes.
10




Manager Performance

Waterford OPEB As of August 31, 2025

MECIAC World ex USA (Nef) 3.5 3.2 22z 216 18.4

o 1,936_,_35.1:':'. 2

Dotife & Gox International Stesk Fund 5.0 7 F a0
MSCt AC World ex USA Vaiua (Nel)
M international Large Cap Value Equity {MF) Median
Dodge & Cox Intemational Stock Fund Rank

Al a0
267 19.9
259 17.9

C0Af2021

JHencask intamations! Dynails Growth K6 - Axiom
MSCIAC World ex USA Growth (Nely
IM International Growth Equity (MF) Median

187766 A2 : 3 1. 0%i2026
17.7 1.2 125 5.2 12.8

186 91.3 14.2 6.8 12.0

JHancock Intemational Dynamic Growlh R6 - Axiom Rank 74
ARGA Emerding Markets Vaiua Fund 0 102000 1200403574 1Y ER T R L R Re e S s PY B L
MSG! Emerging Markets Value (Nst) 16.6 122 11.2 8.0 13.6
I Emerging Markets Equily {MF) Median 3.4 3.4 18.6 16.4 1.3 48 12.3
ARGA Emerging Markets Value Fund Rank 1 2 2 - 4
GQG Partners Emerging Markats Equity RB. 07520 00 0 474,900 72 09 I X ER ISR A R 03/2026° -
MSCI Emerglng Markels Growth (Nef) 21.0 21.1
IM Emerging Markats Squity (MF) Median 3.4 34 18.6 16.4
GQG Pariners Emesging Markats Equity RE Rank

97 97 29 99

Diversified Real Asset Blended Index

DWS RREEF Real Assets R8I Cpeam

DWS Real Assels Banchmark 32 24 2.4 1.1 7.4 4.8 77 67

Ciient parifalic performance is prasented net of underdying investment manager and Fiducient Advisors' fees, Manager performance for mulual funds and ETF s is based on NAV and provided by Lipper.
Performance for non-mulual fund or ETF investments is based on the relurns provided by managers, calculations basad on a manager stalsment, or calculations based on a statement or tfata from ihe client's
custodian, Funds may include returns of an equivalent share class with a lenger relurn history if pedod includes datas prior to the fund's inception. Returns ara net of fees unless otherwise stalad. The fund's
Incaption date represents the first month the client made ihe invesiment. Compasite performance includes alt funds held in the compaosite since Incaplion. inception dates for asset class composiles reflect the

start data at which these retums could ba calculated using historical and exisling system capabiiities and may vary from the inception dates of underlying component sirategies. * Relurn displayed as gross of
feas.
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Benchmark History

Waterford OPEB As of August 31, 2025
03/2025 | Present 35,0% Bimbg. U.8. Aggregate, 37.5% Dow Jones U S. Total Stock Market [ndex , 23.0% MSCI AC World ex USA {Net}, 4.5%|
Diversified Real Asset Blended Index
03f2024 032025 33.5% Bimbg, LS. Aggregata, 1.5% Blmbg, Global Aggragale, 37.5% Dow Jones U.S. Tolal Stock Market Index , 23.0% MSCI
AC World ex USA {Net), 4.5% Diversified Real Assel Blanded Index
02/2023 03/2024 28 5% BTmhg U.S. Aggregate 1.5% Bimbg. Global Aggregate, 38.0% Dow Jonas U.S. Total Stock Market Index , 27.0% MSCI
o AC World ex LISA (Net), 5.0% Diversified Reat Asset Blended index e o
01/2023 02/2023 28.5% Bimbyg. U.S. Aggregate, 1.5% Bimbg. Global Aggregate, 38.0% Dow Jonas U.S, Total Stock Market Index , 27.0% MSCi
) AC Wond 8x USA (Net} 5 0% Dlversn‘ s:t Reai Asset Blended Indax i
032022 01/2023 28.0% Blmbg U S Aggregaie 2.0% B!rnbg Global Aggregata 38.0% Daw Jones U S. Total Slock Markel index , 27.0% MSCH
B ) ) ) AC World ex USA (Net), 5.0% Diversifiad Real Asset Slended Index _—
1212021 0372022 28.0% Bimbg. U.S. Aggregate, 2.0% Bimbg. Global Aggregale, 35.8% Dow Jones U.S. Total Slock Market index , 28.3% MSCI
AG Wortd ex USA (Net), 5.0% Diversified Real Assat Blended Index e e e
142621 122021 2.0% 20 Day U.S. Treasury Bill, 26.5% Bimbg. U.8. Aggregate, 2.0% Bimbg. Global Aggregate, 36.0% Dow Jenas U.S. Total
. Stock Market Index , 28.5% MSCI AC Worrri't‘!'gx USA (Net), 5.0% Siversified Real Assel Blended Index
10/2024% 1442021 4.0% 80 Day U.5. Traasury Bill, 27.6% Bimbg, U.S. Aggregats, 2.0% Blmbg. Global Aggregate, 33.8% Dow Jones 1.5, Tolal
o - Slock Market index , 27.8% MSCI AC World ax USA (Net), 5,0% Diversified Real Asset Blended Index
08/2021 10/2021 7.8% 90 Day LS. Treasury Bili, 26.0% BImbg. U.5. Aggregate, 2.0% Blmbg. Global Aggregale, 33 0% [Jow Jones U S Total
Stock Market index , 26.5% MSCI AC World ex USA (Net}, 4.8% Diversified Real Assat Blended Index .
04/2021 08/2021 30.3% Bimbg. U. s. Aggregate 2 3% Blmbg GEcbal Aggragale 34 8% Dow Jonﬂs U.5. Tolal Stack Markel Index , 27.8% MSCI

..2AC World ex USA {Nat), 5.0% Diversified Roel Assel Blended index




Portfolio Dashboard
Waterford Pension As of August 31, 2025
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564,680 :

Beginning Market Value - /512,48 - 495,106 40! -B03,831: 534,279,
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- MNet Conkibutions -7.474 ) +38,401 -68,432 -356,608

_ GainiLass 10,840 13072 13072 60404 50,084 307,852

Ending Market Valus _515.924_ £15,924 &1 515,_924 515,824 515,924

Return (%}
w
[=]

Chitent Banchn
40 Gurren
- From Data - L FEen :
0372024 Present 40.00% Pension Fixed Income Benchmak, 37.00% Dow Jones
: 3 {L.5. Tolal Stack Market index , 23.00% MSCt AC World ex USA
0.0 . . : ; : (Met)
1 QTb Flecal YTD 1 3 ] Since ———
Month ¥TD Year Years Years Inceplion
B Portiolio (11/2016) B Porticlio Benchmark (11/2046)

Shart Term Liguidity

3.6% Short Term Liquidity
Internafional Equity $18,202
22.2%
Fixed Income
Fixed Income $193,568
37.5%
Domesiic Equity
$189,382
Daemeslic Equity
B.7% international Equily
114,772
W Shodt Term Liquidity B Fixed Income -15.0% 0.0% 15.0% 30.0% 45.0% 60.0%
B Domestic Equity International Equity B Target B rctia B Differences

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




Asset Allocation

Waterford Pension

Waterford Pension
i Short Tarm quuldsty
Allspring Govemmenl Money Mafket Fund 1nsl|

18,202

As of August 31, 2026

F]xed Ineome 0

; PR : AR T,
Fideily infaiion- Proleciod Bond Index - 1eEw 20 20
Baird Aggregate Bond Fund Class Insﬂlulldriéi S T 64, ?78 . 128 13.5
Harbor Cors Bond Rahrement IR&M T ) ‘ “65 358 o T
BIackRock Strategic Income Oppoﬂunﬁnas Fund K N 45 422
o Arllsan o 7 673
. - Pamestic Bquity " BT X T R

Fidelty Total Market Index Fund

y Ginbal ex-U.S, Index

189,382
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Manager Performance

Waterford Pension

As of August 31, 2025

Waterford Pension 515,924 ) . E N 1172016
Pansion Blanded Benchmark 214 2.8 2.8 10.9 10.8 120 6.5 72

kiquidity

9 Da U.S. Treasury Bifl ) 2.3
Allspring Govermment Mooy Market Fund st +- Caat ne
90 Day U.S. Treasury Bi 23

Fixed Income Benchmark

Fidelity Inflation-Protected Boad index -5 q0,337. 120
Bimbg. U.S. TIFS
IM U.S. TIPS (MF} Median
Fidelity Inflation-Protecled Bond Index Rank
G, TYR ARSI O e R i g e U pdraom

Bimbg. U.5. Aggregale Index 3.0 .07
IM LS. Broad Market Core Fixed Income {MF) Madian 3.1 -0.5
Balrd Agaregate Bond Fund Class Insiitutional Rank 25 40 27
"Harbor Core Bond Retirement - IR&M 168,360 AT e 1 0312024
Bimbg. U.S. Aggragale 3.0 07
IM U.S. Broad Market Core Fixed Income (MF) Madian 31 0.5
Harbar Core Bond Retiremant - IR&M Rank 47 54
BlackRock Strateglc Income OppaHunities Fund K (48,422 CBO A 27062018
Bimbg. U.S. Aggregaie Index 30 . . -.0..?.
IM Altemative Credit Focus (MF} Madian 5.8 35

BlackRock Strategic Income Opperunilles Fund K Rank

48 45

CGlient portfollo performance is presentsd net of underiying investment manager and Fiducient Advisors' fees. Manager performance for mutual funds and ETFs is based on NAV and provided by Lipper.
Parformancs for nen-mutual fund er ETF invesiments is based on the retumns provided by managers, calculalions based on a manager slatement, or calculations based on a stalamant or data from ihe clent's
cuslodian. Funds may include returns of an equivalent share class with a longer return histery if period includes dates pror to the fund's inception, Returns are net of feas unless otharwise stated. The fund's
inception date represents the first monih tha client made the invesiment. Composie parfermance includes ali funds held in the composita since inceplion. inceplion dales for asset dass compesitas reflect the
siart dale al which ihese retums could be calculaled using historical and existing syslern capabilities and may vary from the inception datas of underlying component strategles. * Return displayed as gross of
fees.




Manager Performance
Waterford Pension As of August 31, 2026

‘Antlsan High income Instl, ;7 i STATE S e 84l . e 00
Bimbg. U.S. Corp: High Yield 1.2 1.7 1.7 6.4 8.3 9.3 52 9.3
iM U.5. High Yield Bonds (MF) Median 1.2 186 1.6 5.9 74 8.5 4.6 84

Arfisan High Income Insti Rank

Domestic Equily Benchmark

Tas U eannie

Dow Jones U.5. Total Stock Marke! Index | 23 4.6 148
IM U.S. Multi-Cap Core Equity (MF) Madian 2.2 4.1 13.1
21

Fidelity Tota! Market index Fund Rank 44 28

MSCIAC World ex USA (Nel) 3.5 32 3.2 21.6 154 18.1 a9 8.0

B 03202k

Fidelity Global sx-UL8, Indek /-5 7117 1 T qaa g a0 A0 T e e e AR RS
MSCI AC World ox USA (Net) o 35 32 32 21.8 15.4 16.1 15.3
iM Internalional Large Cap Core Equity (MF} Median 36 21 21 214 12.9 158 9.8 130
Fideiily Global ex-U.S. Index Rank a7 25 25 41 24 86 64 2¢

Client portiolio performance is presentad net of underlying investment manager and Fiduclent Advisors' fees. Managar parformance for mutuat funds and ETFs is basad on NAVY and provided by Lippar.
Performance for non-mulual fund or ETF investments is based on the returns provided by managers, calculations based on a manager statemant, or calculalions based on a slalement or data from the client's
custodian. Funds may include returns of an equivalent share class wilh a longer relurn history if period includes dates prier o the fund's inception. Relurns are net of fees uniess olherwise stated. The fund's
incaption date represents the first month the ciient made the investment, Composite performanca includes all funds hefd in the compesite since incaplion, Inception dates for asset class composites refect the
start date al which these retums couid be calculated using historical and existing system capabilities and may vary from the inception dales of underlying component sirategies. * Return dispiayed as gross of

feas.
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Benchmark History

Waterford Pension As of August 31, 2025
PR g — . N -

Waterford Pension 032024 Present 40.0% Penslon Fixed income Benchmark, 37.9% Dow Jones U.S. Total Stock Market Index , 23..0% MSCI AC World ex
: USA (Net}
Q312022 0372024 35.0% Pension Fixad Income Benchmark, 38.0% Dow Jones U.S, Total Stock Market Index , 27.0% MSCI AC World ex USA
(Net) .
Mo 0372022 35.0% Pension Fixed (ncome Benchmark, 35.8% Dow Jon .5. Total Stack Market index , 29.3% MSCI AC World ex USA
(Net) . i
1042021 1472021 10.0% 90 Day LI.S. Treasury Blll, 32.3% Pension Fixed Income Banchrnark, 31.8% Dow Jones U.S. Tolal Stock Market Index ,
S ... 28.0% MSCIAC Worid ax USA (Net) B
09/2021 1072021 14.0% 80 Day U.S. Treasury Bil, 29.8% Pensien Fixed Income 2enchmark, 31.0% Dow Jonas U.S. Total Stock Market Index ,
R . 25.3% MECI AC World ex USA (Nel) e e B
08/2021 0972024 18.5% 90 Day U.S. Treasury Bill, 35.0% Pension Fixed income Benchmark, 268.0% Dow Jonas U.S. Total Steck Market Index ,
o 20.5% MBCI AC Warld ex USA {Nal) )
042021 0812021 50.0% Peansion Fixed Income Benchmask, 27 5% Dow Jones U.S. Tolal Stock Markat Indax , 22,56% MSCI AC World ax USA
{Net)
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Definitions & Disclosures

Please note: Bue to reunding methodalogles of varieus data providers, certain returns In this report might differ slightly when compared ta other sources

REGULATORY DISCLOSURES

Offer of ADV Part 2A: Rute 204-3 under the Investment Advisers Act of 1940 requires that we make an annual offar ta clients to send them, witheut eharge, a written disclosure statement meeting the requirements of such rute,
We will be ghad 2o send a copy of our ADV Part 2A to you upon your written request to compliance @fiducient.com.

INDEX DEFINITIONS

“ 4 8 8 8 E s e

I I I I I R N N T

Citigraup 3 Month T-Blll measuras monthly return ecuivaients of yield averages that are not marked to market. The Three-Manth TreasuryBill Indexes cansist of the last three three-month Treasury bil issues,

Ryan 3 ¥r, GIC Is an arithmetic mean of market rates of $1 million Guaranteed InterestContracts held forthree vears.

Bloomberg Treasuryts.S. T-Bifis-5-3Month Index includes aged U.S, Treasury bills, notes and bonds with a remaining maturity from 1 up to {but not inciuding) 3 manths. Itexcludas zero coupon strips.

Bloomberg Capital US Treasury inflation Pratected Securities Index ¢onsists of Inflation-Protection securities issued by the LS. Treasury.

Bloomberg Muniindex s a rules-based, market-value-weighted Index engineeredfor the long-tarm tax-exempt bond market, Bonds mustbe rated investment-grade by at least twaratings agencles.

Btoomberg Muni t Yeartndex is 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.

Bloomberg Muni5 Year Index Is the S-year (4-5) compenent of the Municipal Bond index.

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

Bloomberg Intermediate (1.5, Gov't/Credit is the Intarmediate component of the WS, Government/Credit Index, which inckuides securities In the Government and Credit Indices. The Governmant Index Includes treasurias
andagencies, while the credit index includes publicly issued U.5, catporate and foreign debenturesand secured notes that meet specified maturity, liquidity, and quality requirements.

Bloamberg U.5. Aggregate Index covers the U.5. Investment grade fixed rate bond market, withindex components for govarnmentand corporaie securities, mortgage pass-through securities, and asset-

backed securitias.

Blaamharg Global Aggregate ex. USD indices representa broad-based measure of the global investment-grade fixed income markets. The two major components of this index ara the Pan-European Aggregate and the
Aslan-Pacific Aggregate indices, The indexaisa includes Euradolar and Euro-Yen corporate bonds and Canadizn government, agencyand corporate securities.

Bloomberg U.5. Corporate High Yield Index covars the universe of fixed rate, non-Investment grade debt, Eusobondsand debt issues from countries designatad as emerging markets{sovereign rating of
Baal/BBB+/BEB+and below using the middle of Maody's, S&P, and Fitch) are excluded, but Canzdian and global bonds (SEC registared)of issuers in non-EMG countries are included.

P Morgan Government Bond index-EmergingMarket(GBI-EM} index is a comprehensive, global lacal emerging markets index, and consists of regutarly traded, Hquid fixed-rate, domestic eurrency government

bonds tawhich international investors can gain exposure.

The S&P 500 s a capitalization-welghted indax of 500 stocks designed to measure performance of the broad domestic econamy thraugh changes in the aggregate market value of S00 stacks representing sl major industees,
The Dow Jorses industrlal Index is 2 price-weighted average of 30 biua-chip stacks that are generally the leadersin thelr industry.

The NASDAQ s 2 broad-based capitalization-welghtedindex of stocks in 2ll three NASDAQ ters: Global Select, Global Marketand Capital Market.

RusselE 3000 is a market-cap-weighted index which consists of roughly 3,000 of the largest cor iesin the U.S, as determined by market capitalization. itrepresents nearly 98% of the invastable U5, equity market,
Russeft 1000 consists of the largest 1000 companies in the Russell 3000 Index,

Russed 1000 Growth measures the perfarmance ofthose Russell 1000 cornpantes with higher P/B ratios and higher forecasted growth values.

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

Russel Mid Cap measuresthe performance of the 800 smallest companies in the Russell 1000 Index,

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

Russell Mid Cap Value measures the performance of those Russe!l 4id Cap campanieswith lower P/ ratios and lower forecastad growth values,

Russell 2000 consists of the 2,000 smallest U.S. companies in the Russell 3000 index.

Russell 2060 Growth measures the perfarmance of the Russell 2000 companies with higher /8 ratios and higher forecasted grawith values.

Russell 2000 Vaiue measures the performance of thase Russell 2000 cormpaniaswith lower P/8 ratios and lower forecasted growth valuas,

Rusself 2500 consists of the 2,500 smallest 1).S. companies in the Russeil 3000 index.

Russelt 2500 Growth measures the parformance of the Russell 2590 companies with higher P/3 ratios and higher forecasted growth values,

Russelt 2500 Value measures the performance of those Russell 2500 companias with lower P/8 ratios and lowerforecasted growth values.

MSCl World captures large and mid-cap representation acrass 23 Developed Markets countries, With 1,645 constituents, the indexcovers approximately 83% of the free float-adjusted market capitalization in each country,
MSCI ACWI (Al CountryWarld [index) ex. U.S, Index ¢apturesiarge and mid-cap representation across 22 of 23 Developed Markets cauntries (exciuding the Unitad States) and 23 Emerging Markets countries, With
1,859 canstituents, the index covars approximately 85% of the global equity opportunity set outside the US.

MSCEACWI (AN CountryWorld tndex) ex. U.5. Small Cap Index captures small cap representation across 22 of 23 Developed Markets countries {excluding the US) and 23 Emerging Markets countsies. With 4,368
constitients, the index covers approximately 14% of the giobal equity opportunity set outside the Us,

MSCIEAFE is an equityindsx which captures large and mid-cap representation across Developed Markets countries around the werld, excluding the US and Canada, With 930 constituents, the index cavers approximately
85% of the frea float-adjusted market capitalizationin each country,
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MSC| EAFE Value captures large and mid-cap securities exhibiing averall value style characteristics across Developed Markets countries around the world, excluding tha US and Canada. The valua investmentstyla
characteristics for index construction are defined using three variables: hook value ta price, 12-month forward earnings o price and dividond yield. With S07 constituents, the Index targets 509% caverage of the free
float- agjusted market capitalization of the MSCI EAFE Index.
MSCI EAFE Growth captures large and mid-cap securities exhibiting overall growth style charactaristics across Daveloped Markets countries around the world, excluding the US and Canada. The growth Investment
style charasteristis for index eonstruction are defined using five varlables: long-term forward EPS growth rate, short-term forward EPS growth rate, cisrrent internal growih rate and long-term historicat EPS growthtrand and
fong-term histarical safes per share growth trend. With 542 constituents, the Index targets 30% coverage of the free float-adjusted market capitaiization ofthe MSCI EAFE (ndex.
MS5<)| Emerging Markets captures farge and mid-caprepresentation across 23 Emerging Marketscountries, With 836 constituents, the indexcovers approximately 85% of the free-float adjusted market capitalization in each
country,
Cansumer Price Index s 3 measure of prices paid by consumers for a market basket of consumer gaods and services, The yearly {or monthly) growth rates representthe inflation rate,
FTSE NAREIT Equity REITs [ndexcontains all Equity REITs not designed as Timber REITsor infrastructure REITs,
S&P Develaped World Property defines and measures the Investabte universe of publicly traded sroparty cer iesdomiclled in developed markets. The companles in the index are engagedin real estate related
activities, suchas proparty ship, yant, development, rentaland | ,
SEP Developed World Property x .S, defines and measures the investable universe of publicly traded property companies domiclled in developed countries cutside of the U,5. The companies included are engaged in real
estate related activities, such as proparty ownership, management, development, rentatand Investment,
Fund Specific 8read Real Asset Benchmarks:
+  DWS Real Assats: 30%: Dow lanes Braokfield tafrastructure tndex, 30%: FTSE EPRANAREIT Develoged tndex,15%: floamberg Cammadity Index, 15%: S&P Global Natural Resources Index, 10%:
WS, Treasury Inflation Notes Total Return index
v PIMCO Inflation Response Muitl Asset Fund: 45% Bloomberg U.S. TIPS, 20% Blaomberg Commodity Index, 15% JP Morgan Emerging Local Markats Plus, 10% Dow Jones Select REIT, 10% Bloomberg Gold
Subindex Tetal Return
+  Pringipal Diversified Real Assets: 35% BBgBare U.5. Treasury TIPS Index, 20% S&P Global Infrastructure tndex NTR, 20%4 S&P Global Natural Resources indax NTR, 15% Bioomberg Commedity index, and
10% FTSE EPRA/NAREIT Developed Index NTR
*  Weilington Diversified Enflation H: 50% MSCI ACWE Commodity Producers Index, 25% Blaomberg Commeodity Index, and 25% Bloomberg Bleomberg U5 TIPS 1~ 10 Year index
Bfaomberg Commaodity Index s calculated on an excess return basjs and reflects commedity futures price s ts, The index rebat annuaily welghted 2/3 by trading volume and 1/3 by world productionand
welght-caps are applied at the commodity, sector and grouplevel for diversification,
HFRY Fund Weighted Composite ndexis a globai, equal-weighted index of over 2,000 single-manager funds thatrepart to HFR Database. Constituent fundsreport monthly net of all fees performanca in U5 Dolar and
have a minimum of $30 Millior under management ora twelve [12) month trackrecord of active perfarmance. The HFRI Fund Welghted Compasite Index doez pot include Funds of Hedge Funds,
The Alerian MLP Index is the leading gauge of energy Master Limited Partnerships (MLPs). The float adjusted, capitalization-weighted index, whose constituents represent approximately 85% of totat float-adjusted
marketcapitalization, is disseminated real-timeon a price-return basis (AMZ2) and on a total-return basls.
The Ad[usted Alerfan MLP Index is commensurate with 65% cof the monthly returns of the Alerian MLP tndex te incorperate the effect of deferred tax liabliities incurred by MLP entittes.
Cambridge Associatest).S. Private £quity Index is based on data compiled from moere than 1,200 institutional-quality buyout, growth equity, private equity energy, and mezzanine funds formed betwaen 1986and 2015.
Cambridge Assoclates U5, Venture Capitafndex is based on data complled from aver 1,600 institutional-quality venture capital funds formed between 1986 and 2015.
Vanguard Spliced Bioomberg U52-5¥r Gov/CrFlt Ad| Index: Bloomberg U S. 1-5 Year Governmaent/Cradit Bond index through December 31, 2009; Bleomberg 13,5, 1-5 Year
Government/CreditFloat Adjustedindex thereafter.
Vanguard Spliced Bloomberg US5-10Yz Gov/Cr Fit Adj Index: Bloomberg 1.5, 5-10 Year Government/Credit Bond Index through Cecembar 31, 2009; Bloomberg U.S. 5~-10Year
Governmeant/Cradit Float Adjusied Index thereafter,
Vanguard Spliced Bloomberg UsS Agg Flt AdjIndex: Bloomberg U.5. Aggregate Band Index through Cecember 31, 2009; Bloomberg U.S. AggregateFloat Adjusted Index thereafter.
Vanguard Splfced Blaomberg US Long Gowfr Fit Ad) Endex: Bloomberg U5, Long Government/Cradit Band Index thraugh December 21, 2009; Bloamberg U.S. Long Government/Credit Float Adjustad index thereafter,
Vanguard Balanced Camposite Index: Made up of twounmanaged benchmarks, weighted 60% Dow Jones U.5. Total Stock Market Index (formerly the Dow Jones Wilshire 5000 Index} and 40% Bloamberg
U.5. Aggregate Bond Index through May 31, 2005; 60% MSCI US Broad Market index and 40% Blaomberg \J.S. Agaregate Bond index thraugh December 31, 2003; 60% MSCI US Broad Markat Index and 40% Bloomberg U,5.
Aggregate Float Adjusted Index threugh Januzry 14, 2G13; and 60% CRSP US Total Marketindex and 40% Blomberg U.5. Aggregate Float Adjusted Index thereafter.
Vanguard Spiiced intermediate-Term Tax-Exemipt Index: Bloomberg 1-15 YearMunicipal Bond Index.
Vanguard Spliced Extended Marketindex: Dow Jones Wishire 4500 Index through fune 17, 2005; S&P Transitional Completion Index through September 16, 2005; S&P Completion index thereafter.
Vanguard Spliced Value index: S&P 500 Value Index (formerly the S&P 500/Barra Vaiue Index) through May 16, 2003; MSCI US Prime Market Value Index through Aprit 16, 2013; CRSP US Large Cap Vaiue index thereafter,
Vanguard $pliced Large Cap Index: Cansists of MSCIUS Prime Market 750 Index through January 30, 2013, and the CRSP US LargeCap index thereafter.
Vanguard Spliced Growth Index: S&P 500 Growth Index (formerly the S&P 500/Barra Growth Index) through May 16, 2003; M3CI US Prime Market Growth index through April 16, 2013; CRSP US Large Cap Growth Index
theresfter.
Vanguard Spliced Mid Cap Vatue Index: MSCIUS Mid Cap Value Index threugh Aprii 16, 2013; CRSP US Mid Cap Value ndex thereafter.
Vanguard Spliced Mid Cap Index: S&P MidCap 400 Index through May 16, 2003; the MSCI US Mid Cap 450 tndex through January 30, 2013; and the CRSP US Mid Cap Index thereafter,
Vanguard Spliced Mid Cap Grawth Index: MSCI US Mid Cap Growth Index through April 16, 2013; CRSP US Mid Cap Growth index thereafter.
Vanpuard Spliced Total Stock Market Idex: Dow Janes U.S. Total Siock Market Indax [formerly known as the Dow Jones Wilshire 5060 Index) through April 22, 2005; MSCI US Broad Market Index through June 2, 2013; and
CR3P US Total Market Index thereafter.
Vanguard Spliced Smalt Cap Value Index: SmallCap 60C Value index (formerly the S&P SmaliCap 600/8arra Value Index) through May 16, 2003; M5CH US Small Cap Value index through April 18, 2013; CR$P 1S Smail Cap
Value indax theraafter.




Vanguard Spliced Small Cap Indew: Russell 2000 Index through May 16, 2003; the MSC! US Smail Cap 1750 Index through January 30, 2013; and the CRSP US Small CapIndex thereafter.

Vanguard Spliced Small Cap Growth index: S&P SmailCap 600 Growth Index (formerly the S&P SmallCap 600/Barra Value Indax) through May 16, 2003; MSG US Simall Cap Growth Index through April 16, 2013;

CRSP US Srnalf Cap Growth Index thereafter,

Vanguard Spficed Total InternationalStack Index: Consists of the Total Internationai Composite Indeyx through August 31, 2008; the MSCI EAFE 4 Emerging Marketsindex through December 15, 2010; the MSCI ACWI ex
USAIMI Index through June 2, 2013; and FTSE Globai All Czp ex US Index thereafter, Benchmark returns are adjusted for withholding taxes.

Vanguard Spliced Develeped kets index: MSC) TAFE index through May 28, 2013; FTSE Developed ex North America Index through December 20, 2015; FTSE Develepad Al Cap ex US Transition [adex through May 31,
2016; FTSE Developed AllCap ex US Index thereafter. Benchmark returns are adjusted for withholding taxes.

Vanguard Spliced Emerging Markets Index: Select Emerging MarketsIndex through August 23, 2006; MSCI Emerging Markets Index through lanuary 9, 2013; FTSE Emerging Transition Index through lune 27, 2013; FTSE
Emerging index through November 1, 2015; and FTSE Emarging Markets Al Cap China A Transition index thereafter. Benchmark returas are adjusted forwithholding taxes,

Vanguard REIT Spliced Index: MSC! US REIT index adjusted to include a 2% cash position [Lipper Maney Market Average) through April 30, 7009; MSCI US REIT Index through iznuary 31, 2018; M5CI US Investabla
Market Real Estate 25/50 Transition Index through luly 24, 2018; MS5CI US Investable Market Real Estate 25/50index thareafter.

Additignal:

Equlitysector returns are calculated by Russelland M5C) for domestic and international markets, respectively, MSCI sectordefinitions correspond to the MSCI GICS? classification (Global Industry Classification System);
Russell uses its ownsactor and Industry classifleations,

M3SCl country returns are calculated by M5C) and are free float-adjusted market capitailzatlon indices that are designed to measure equity market performance in each specific country.

Currencyreturns are caiculated using Bloomberg’s histarical spot rate indices and are ¢alculated using the U.S. dollaras the base currency.

The Index of Leading Economit Indisators, calculated by The Conference Board, Is used as a baromater of economic activity over a range of three to six months. The index is used to determine the direction and stability
of the economy. The somposite index of leading Indicators, which is derived from 10 leading Indicators, helps to signaj turning points In the sconomy and forecast economic cycles. The leading Indicators are the
following: avarage weekly hours, average weekly initial ctaims, manufacturers’ new orders, both cansumer and non-defense capital gocds, vender perfarmance, building permits, stock prices, money supply (M2), the
interestrate spread and the index of consumer expectations,

S&P Targat Date Indexes are constructed using a survay method of current target date Investments with 3300 millian or more in assets under management. Allocations far each vintage are comprised of exchange-

traded- funds thatrepresent respective assetclasses used in target date portfolios. The indexesare designedto represent a market consensuselide path,

DEFINITEON OF KEY STATISTICS AND TERMS

Returns: A percentsgefigure used when reparting histarical average compounded rate of investment return. A returas are annualized if the period forwhich they are calculated exceedsone year.

Unlverse Comparison: The universe comparas the fund’s returns to a group of other investment partfalios with similar investment strategies. The returnsfor the fund, the Indexand the universe percentiles are displayed. A
percentite ranking of 173 the best, while a percentile ranking of 100 is the worst. For example, a ranking of 5¢ indicates the fund outparformed half of the universe. A ranking of 25 indicates the fund was In tha top 25% of the
universe,outperforming75%.

Returns In Up/Dowven Markets: This mensures how the fund performed in both up and down markets. The mathedology is ta segragate the performance far each time period inta the quarters in which the market, as defined
by the index, was positive and negative. Quarters with negative index returns are treated as down markets, and quariers with pasitive index returns are treated as up markets. Thus, in a 3 year or 12 guarter peried, there
might Be 4 dewn 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 simple arithmetic average of returns is calculated for the fund and
the index based on the down quarters. The up market capture ratia Is the ratio of the fund's return in up markets 10 the index, The down market capture ratfo is the ratic of the fund's return in down markets to the
index. Ideally, the fund wouid have a greater up market capture ratio than down market capture ratio.

Standard Devlation: Standard deviation Is a statisticat measure of the range of performance within which the total returns of 2 fund fall. When a fund has a high standard deviation, the range of performance is very
wide, mezning thereis a greatarvalatility. Appraximately 8% of the time, the total return of any given fund will differ from the average total return by no mora than plus or minus the standard deviation figure. Ninety-five
percent of the time, a fund’s totai return will be within a range of plus or minus twa times the standard deviation from the average total retura. If tha quarterly or monthly rettirns are all the same the standard
deviation will be zero, The mare they vary from one ancther, the higher the standard deviation. Standard deviation can he misleading as a risk indicator for furids with high total returns because large positive deviations
willincraase the standard deviation without a sorrespanding increasein the riskof the fund. While positive volatility is welcome, negativeis not.

R-Squared: This reflects the percentage of a fund’s mavaments that sre explained by movements in its benchmarkindex. An R-squared of 100 means that all movements of a fund are compietely explained by movements in
the index. Convarsely, a low R-squared indicates very fsw of the fund’s movements are explained by mevements in the benchmark index. R-squared can alse be used to ascerialn the significance of a particular heta.
Genaraly, a higher R-squared will indieate a more retlable beta figure. If the R-squated s lower, then the beta s less relevant to the fund's parformance. A measure of diversification, R-squared indicates the extent to which
fluctuations in portfolio returns are explained by market. An R-squared = 0.70 implies that 70% of the fluctuation in a portfolia's raturn is explained by the fluctuation in the market. In this instance, overwelghting or
underwelghting of industry growps or individual securities is responsible 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 Is expected ta perform 10% better than the market In up markets and 10% worse that the market In
dawn markets. It is impertant to nete, howaver, 2 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 dapends on the degree to which the markets determine the fund’s total risk {indicated by R-sguared}.

Alpha: The Alpha Is the nonsystematic return, or the return that ¢an’t be attribited to the market. It can be thought of as haw the manager performed f the market’s return was 2ero, A positive alpha implies the

manager added valua t¢ the return of the portfclic over that of the market. A negative alpha implies the manager did not contribute any vaiue over the performance of the market.

Sharpe Ratlo: The Sharpe ratio Is the excess return per unitof total risk 35 measured by standard deviation. Highar numbers are bettar, indicating mara return for the level of risk expertenced. The ratiois a fund's return
minus tha risk-frae rate of return {30-day T-8ill rate) divided by the fund's standard deviation. The higher the Sharpe ratic, the mara reward you are racaiving per unit of total risk, This measure can be used tc rank the
performance of mutual funds or other partfelics.

Treynor Ratio: The Treynor ratio measures returns earnad in excess of that which could have been earned on a riskless investmaent per each unit of market risk. The ratio relates excess return over the risk-free rate

to the additienal risk taken; however, systematic risk is used instead of total risk. The Treyaor ratio is sTmilar ta the Sharpa ratlo, except In the fact that it uses the beta to evaluate the returns rather than the standard
deviatfon of portfolle returns. High values mean batter raturn for risk taken.
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L] Tracking Error: Tracking error maasures the volstility of the difference in annual returns between the managerand the index. This vaiue is calculated by measuring the standard deviation of the differance batwean the
manager and Index returns. Far axample, a tracking esror of +/- 5 would mean there Is about a 683 chance (1 standard deviation event) that the manager's returns will fall within +/- 5% of the banchmark's annust
return.

¢ Informatlon Ratio: The Information ratio is a measvre of the consistency of excess return, This value is determined by taking the annualized excess return overa benchmark (style berichmark by defauityand dividing it by
the standard deviation of excess retin.,

. Consistency: Consistency shows the percent of the pariods the fund has beaten the index and the percent of the periods the index has beat the fund. A high average for the fund (e.g., cver 50) is dasirahle, indicating the fund
has beaten thaindex frequently.

. Downside Risk: Cownside risk Is a measure similar to standard deviation but focuses only en the nagative movements of the return series, It is calculated by taking the standard deviation of the hegative quarterly set
of returns. The higher the factor, the riskier the product.

. M-5quared: M-squared, or the Madiglizni risk-adjusted performance measure Is used to charactasizehaw well a partfolio’s return rewards an investor for the amaunt ofrisk taken, relative to that of some
benchmark portfolio and to the Hsk-free rate.

BEFINETION OF KEY PRIVATE EGUITY TERMS

PIC [Pald In Capitai}: Theamount of committed capital that has been transferred from the limitad partner to the genaral partner.

TVPI {Total Value to Paid in Capitalj: Money raturned to limited partners plus the fund’s unrealized Investrments, divided by money pald-in to the partnership. The TVP) should aqual RVPi plus DRI

DP| [pistribution toPald In Capital): Money returned [distributions) to limited partners divided by money paidin 10 the partnership, Alsa called cash-on-cash multiple.

RVPI [ResldualValueta Paid tn Capital): Thevalug of a fund's unrealized investmentsdivided by money paid-in ta the partnership.

Intarnal rate of return (IRAY: This Is the most approgriate perfermance benchmark for private aquity Investments. It is a ime-weightad return expressed as a percantage. IRR uses the present sum of cash

drawdowns {moneyinvested), the presentvalve of distributions {money returned from investments) and the currentvaiue of unrealized investments and applies a discount.

] Commitment: Every investor in a private equity fund commits to investing a specified sum of money in the fund partnership overa specified period of time. Tha fund records this as the Kmited partnership’s
capital commitment. The sum of capital commitmentsis equat to the size of the fund.

. Capital Distributlon: These are the returns that an Investor in 2 private equity fund receives. )t is the income and capital raalized from i 13 loss exper and liabilitias. Once a Imited partner has had thair
cost of investment raturned, furtherdistributions are actual profit. The partnership agreement datermines the timing of distributions to the limited partner. It will also determine how prefits are divided among the limited
partners and generalpartner.

*  CarrigdIntarest; The share of profits that the fund manageris due onca jt has returned the cost of investment to investors. Carried interest s normally expressed s a percentage of the total profits of the fund.

+  Co-nvestment: Co-Investments are minarityinvestments made alongside a private equity investorin an 180, a recapltalizatian, or an expansion capitaliransaction. It is a passive, non-controfling Invastment, as the
private equity firm involved wili typically exercise control and perform monitoring functions.

» General Partner [GP}: This can refer ta the top-ranking partners at a private equity firm as wall as the firm managing the private equity fund,

] GP Commitments: itis narmal practice for the GP managing a private equity fund to alsa make 2 financial commitment to the fund on the same basis as the £Ps in the fund, and this is seen as ap important factar
driving the alignment of GP and 1P interasts. Tha histeric banchmark for GP commitments has been 1% of the total fund size, bt this is by ho means universal, and many GPs commitsignificantly larger amounts.
Furthermore, thare has been a marked trend towards GPs making largar commitrments to their funds aver recent years.

. Leveraged Buy-Qut{LBO}: Theacquisition of a company using debtand equity finance.

. Limited Partnae {LP); institutions or high-net-worth ingividuals/sophisticated investors that contribute capital to a private equity fund.

] Public Market Equivatent (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 valua
of outflows, with the discounting performed using reatized market returns,

. Primarles: Anariginalinvestmentvehicla thatinvests directlyinto a company or asset,

VALUATION POLICY

Fiduclent Advisors does not engage an independent third-party pricing service to value securities. Our reports are generated using the security prices provided hy custodians used by our clients. Qyr custodial pricing hierarchy
is available upon request. If a client holds a security not reported by the first custodian within the hierarchy, the valuation is generated from the next custodian within the hieraschy, and so forth, Each custodian uses pricing
servicas from outside vendors, where the vendors may generate nominally different prices, Therefore, this report can reflact minor valuation differences from those contained in a custodian‘s report. In rare instances where
FA gverrides a custodial price, prices are taken from Blaomberg.

REPORTING POLICY

This report is intended for the exclusive use of the cllent listed within the report. Content is privilegad and confidential. Any dissemination or distribution Is strigtly prohibited. Information has been obtained from a variety of
sources believed o be reliable though not independently verified. Any forecast represents median expectations and actual returns, volatillties and correlations wilt differ from forecasts. Please note each client has custormized
Investment abjectives and constraints and the investment strategy for each portfolio Is based on a client-specific asset aliocation model, Past performance does not Indicate future performance and there is a possibility of a loss.
Performance cafculated netof invastment fees, Cartain portfolios presented may be gross of Fiducient Advisers’ fees and actual performance would he reduced by investment advisory fees, This report does not representa specific
Investrment recommendation, Please cansult with your advisor, attoraey, and accountant, as appropiate, regarding specific advice.
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Custedian reports are the reports that govern the account. There will be different account values between Fiducient Advisors’ reports and the custodian reparts based on whether the repart utilizes trade date or settlament
date ta calcutate value. Additionally, difference between values contained on reports may be caused by different accrued income values. Any forecasts reprasent future expectations and actual returns, valatilities and correlations
will differ from foregasts, This report does not represent a specific investment recammendation. Please consult with your advisor, attornay, and accountant, as appropriate, regarding specific advice, Past performance does
nat indicate future performance and there Is a possibdity of aloss.

Manager performance for mutua funds and ETfs Is based on NAV and provided by tipper. Performance for nen-mutual fund or ETF investrments is based on the returns previded by managers, calculations hased on a manager
statement, or calculations based an a statement or data from the client’s custodian. Unless specified otherwise, all returns are net of individual manager fees, represent tatal returns and are annualized for periods greater than
ane year. The deduction of fees proguces a compounding effect that reducas the total rate of return over time. As an example, the effact of investment management faas on the total value of 2 client’s portfolio assuming (a)
quarterly fee assessment, (b} $1,000,000 investment, (t) portfelio return of 8% a year, and (d) 0.50% annual investment advisory fee would e $5,228 in the first year, and cumulative effects of £30,342 over five years and
$73,826 aver ten years. Additional informaticn on adulsory fees charged by Fiduciant Advisors are described in Part 2 of the Forrn ADV.

MATERIAL RISKS & LIMITATIGNS

Fixed Income securities are subject ta interest rate risks, the risk of defautt and liqsidity risk. U.S. investors exposed to non-U.5, fixed income may also be subject to currency risk and fluctuations.
-LiabHity Driven Investing (L0} Assats

Cash may be subjeet to the loss of principal and over longer period of time may lose purchasing powaer due ta infiation.
-Short Term Liquidity

Domestic Equity can be volatile. The rise or fall in prices take plave for a nuipber of reasons including, but not limited 10 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 far @ number of reasons Including, but not limited ta 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 cutrency and/or country specific risks which may result in lower quidity in some markets,

Reat Assets ¢an be volatile and may include asset segiments that may have greater valatility than investment in traditional aquity securities, Such volatility could be influenced by a myriad of facters including, but not iimited
to overall market volatility, changes in interest rates, political and regulatory devalopments, or othar exogencus events Uka weather or natural disaster.

Private Equity involves higher risk and is suitable only for sophisticated | tors. Along with traditional equity market risks, private equity investments are also subject to higher fees, lower liquidity and the potentizl for
feverage that may amplify volatility and/or the potentfal luss of capital.

Private Credit involves higher risk and is suitabie only for saphisticated Investors, These assets are subject to interest rate risks, the riskof default 2nd limited lquidity. U.5. Invastars exposed to ron-).S, private credit may also
be subject 1o currency risk and fluctuations.

Private Real Estake involves higher risk and is suitable only for sophisticated investors. Real estate assats can be volatile and may include unigue risks to the asset class like laverage andfer Industry, sector or geographical
concartration, Declines in real estate value may take place for a number of reasans including, but are not limited 10 scenamic conditions, change in canditicr of the underlying property ar defaults by the borrow.

Marketable Afternatives invclves higher risk and is suitabie anly for sophisticated investors. Along with traditional market risks, marketable aiternatives are also subject to higher fees, lower liguidity and the potentizl for
feverage that may ampiify vofatility or the potential for loss of capital, Additionaily, short selling involved certain risks including, but not fimited to additional costs, and the potentiai for unlimited loss en certain short safe
pasltions.

OTHER

By reguiation, closed-end funds utilizing debt for leverage must report their interest axpense, as weil as their income tax expense, as part of their tota! expense ratio. To make for a usefu 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 closed-end funds within this repont. See disclosure on closed-end fund fact sheets for infarmation
regarding the tatal expense ratio of each clesed-end fund.

Please advise us of any changes in your objectives or cir¢mstances.

CUSTODIAN STATEMENTS

Please remember to review the periodic statements you recelve from you custadian. If you do not receive periodic statements from vour custedian or natice issues with the activity reparted in those statements, please
contact FA or your custedian immediataly.
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