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ASSET VALUATION PRACTICES
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IN LIEU OF SEPARATE TRADE CONFIRMATIONS. SEPARATE TRADE CONFIRMS MAY BE OBTAINED AT NO ADDITIONAL COST UPON WRITTEN REQUEST TO THE
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STATE LAW. IF YOUR STATE OF RESIDENCE ALLOWS, YOU MAY DESIGNATE A REPRESENTATIVE FOR THE PURPOSE OF RECEIVING NOTICE OF ACCOUNT

INACTIVITY BY PROVIDING THE NAME AND MAILING OR EMAIL ADDRESS OF A REPRESENTATIVE. THE DESIGNATED REPRESENTATIVE DOES NOT HAVE ANY

RIGHTS TO YOUR ACCOUNT. PLEASE REFER TO YOUR STATE'S UNCLAIMED PROPERTY WEBSITE FOR MORE INFORMATION AND INSTRUCTIONS ON HOW TO

DESIGNATE A REPRESENTATIVE FOR NOTICE.
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RECONCILIATION OF MARKET VALUE WATERFORD OPEB
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005100

¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

BEGINNING MARKET VALUE 11,616,407.41

RECEIPTS________

INCOME
INTEREST 5,170.94
DIVIDENDS 151,882.51
OTHER INCOME 218.25
NET CHANGE IN ACCRUED INCOME -3,127.24
TOTAL INCOME 154,144.46

REALIZED GAIN / LOSS 55,425.77
UNREALIZED GAIN / LOSS 889,340.74
OTHER SECURITY RECEIPTS 366,531.63

------------------
TOTAL RECEIPTS 1,465,442.60

DISBURSEMENTS_____________

EXPENSES
INVESTMENT MANAGEMENT FEE -15,719.12
ADMINISTRATIVE EXPENSE -2,149.56
TOTAL EXPENSES -17,868.68

OTHER SECURITY DISBURSEMENTS -366,531.63
------------------

TOTAL DISBURSEMENTS -384,400.31
------------------

ENDING MARKET VALUE 12,697,449.70
==================
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RECONCILEMENT OF CASH BALANCES WATERFORD OPEB
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005100
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

BEGINNING CASH BALANCE 0.00

RECEIPTS________

INCOME
INTEREST 5,170.94
DIVIDENDS 151,882.51
OTHER INCOME 218.25
TOTAL INCOME 157,271.70

PROCEEDS FROM DISPOSITIONS 793,076.20
------------------

TOTAL RECEIPTS 950,347.90

DISBURSEMENTS_____________

EXPENSES
INVESTMENT MANAGEMENT FEE -15,719.12
ADMINISTRATIVE EXPENSE -2,149.56
TOTAL EXPENSES -17,868.68

COST OF ACQUISITIONS -932,479.22
------------------

TOTAL DISBURSEMENTS -950,347.90

------------------
ENDING CASH BALANCE 0.00

------------------
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RECONCILEMENT OF COST VALUE WATERFORD OPEB
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005100
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

BEGINNING COST VALUE 12,147,474.05

RECEIPTS________

INCOME
INTEREST 5,170.94
DIVIDENDS 151,882.51
OTHER INCOME 218.25
NET CHANGE IN ACCRUED INCOME -3,127.24
TOTAL INCOME 154,144.46

REALIZED GAIN / LOSS 55,425.77
OTHER SECURITY RECEIPTS 381,280.46

------------------
TOTAL RECEIPTS 590,850.69

DISBURSEMENTS_____________

EXPENSES
INVESTMENT MANAGEMENT FEE -15,719.12
ADMINISTRATIVE EXPENSE -2,149.56
TOTAL EXPENSES -17,868.68

OTHER SECURITY DISBURSEMENTS -381,280.46
------------------

TOTAL DISBURSEMENTS -399,149.14

------------------
ENDING COST VALUE 12,339,175.60

==================
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CHANGE IN UNREALIZED GAIN/LOSS WATERFORD OPEB
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005100
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

UNREALIZED
GAIN/LOSS

¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

ENDING UNREALIZED GAIN LOSS

ACCOUNT MARKET VALUE - CURRENT PERIOD 12,697,449.70
ACCOUNT COST VALUE - CURRENT PERIOD -12,339,175.60

------------------
358,274.10

BEGINNING UNREALIZED GAIN/LOSS

ACCOUNT MARKET VALUE - PRIOR PERIOD -11,616,407.41
ACCOUNT COST VALUE - PRIOR PERIOD 12,147,474.05

------------------
531,066.64

LESS BEGINNING UNREALIZED GAIN/LOSS FOR
ASSETS RECEIVED

OTHER SECURITY RECEIPTS AT MARKET -366,531.63
OTHER SECURITY RECEIPTS AT COST 381,280.46

------------------
14,748.83

PLUS BEGINNING UNREALIZED GAIN/LOSS FOR
ASSETS DELIVERED

OTHER SECURITY DISBURSEMENTS AT MARKET 366,531.63
OTHER SECURITY DISBURSEMENTS AT COST -381,280.46

------------------
-14,748.83

------------------
NET CHANGE IN UNREALIZED GAIN/LOSS 889,340.74

------------------
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SUMMARY OF NET INCOME EARNED WATERFORD OPEB
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005100
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

INCOME
¯¯¯¯¯¯

INTEREST 5,170.94
DIVIDENDS 151,882.51
OTHER INCOME 218.25

------------------

GROSS INCOME COLLECTED 157,271.70
LESS: EXPENSE OF INCOME 0.00

NET INCOME COLLECTED 157,271.70

ADJUSTMENTS
¯¯¯¯¯¯¯¯¯¯¯

CURRENT ACCRUED INCOME 94.23
LESS: PRIOR ACCRUED INCOME -3,221.47

NET CHANGE IN ACCRUED INCOME -3,127.24

------------------
NET INCOME EARNED 154,144.46

------------------
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NET FUND ADJUSTMENT WATERFORD OPEB
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005100
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

UNREALIZED GAIN / LOSS 889,340.74

REALIZED GAIN / LOSS 55,425.77

NET INCOME:

INTEREST 5,170.94

DIVIDENDS 151,882.51

REAL ESTATE AND MIA INCOME 0.00

OTHER INCOME 218.25

EXPENSE OF INCOME COLLECTED 0.00

NET CHANGE IN ACCRUED INCOME -3,127.24

ADMINISTRATIVE AND OTHER EXPENSES -17,868.68
------------------

NET FUND ADJUSTMENT 1,081,042.29
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BALANCE SHEET WATERFORD OPEB
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005100
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

BEGINNING ENDING
HISTORICAL COST/ HISTORICAL COST/ % TOTAL BEGINNING ENDING % TOTAL
REVALUED COST REVALUED COST COST MARKET VALUE MARKET VALUE MARKET

----------------- ----------------- ------ ----------------- ----------------- ------

CASH 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00

CASH EQUIVALENTS 753,725.74 21,246.25 0.17 753,725.74 21,246.25 0.17
753,725.74 21,246.25

MUTUAL FUNDS 11,390,526.84 12,317,835.12 99.83 10,859,460.20 12,676,109.22 99.83
10,859,460.20 11,798,019.40

-----------------------------------------------------------------------------------------------
TOTAL ASSETS 12,144,252.58 12,339,081.37 100.00 11,613,185.94 12,697,355.47 100.00

11,613,185.94 11,819,265.65

PENDING CASH 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00

ACCRUED INCOME 3,221.47 94.23 3,221.47 94.23
3,221.47 94.23

-----------------------------------------------------------------------------------------------
TOTAL ACCOUNT 12,147,474.05 12,339,175.60 11,616,407.41 12,697,449.70

11,616,407.41 11,819,359.88
-----------------------------------------------------------------------------------------------
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SUMMARY OF ASSETS WATERFORD OPEB
AS OF DECEMBER 31, 2023 ACCOUNT NUMBER 26005100
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

UNREALIZED % TOTAL ESTIMATED CURRENT
COST VALUE MARKET VALUE GAIN/LOSS MARKET ANNUAL INCOME YIELD ACCRUED INCOME

¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯

CASH 0.00 0.00 0.00

CASH EQUIVALENTS 21,246.25 21,246.25 0.00 0.17 1,114.28 5.25 94.23

MUTUAL FUNDS 12,317,835.12 12,676,109.22 358,274.10 99.83 298,921.52 2.36 0.00

_________________ _________________ ________________ ______ ______________ _____ ______________
TOTAL ASSETS 12,339,081.37 12,697,355.47 358,274.10 100.00 300,035.80 2.36 94.23

ACCRUED INCOME 94.23 94.23 0.00
NET PENDING TRADES 0.00 0.00 0.00

_________________ _________________ ________________ ______ ______________ _____ ______________
TOTAL ACCOUNT 12,339,175.60 12,697,449.70 358,274.10 100.00 300,035.80 2.36 94.23

¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯
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STATEMENT OF ASSETS AND LIABILITIES WATERFORD OPEB
AS OF DECEMBER 31, 2023 ACCOUNT NUMBER 26005100
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

COST VALUE MARKET VALUE PRICING UNREALIZED ACCRUED
PAR VALUE/SHARES DESCRIPTION / UNIT COST / UNIT PRICE DATE GAIN/LOSS INCOME
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯

CASH EQUIVALENTS
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

OTHER CASH EQUIVALENTS

OTHER MONEY MARKET FUNDS

21,246.250 ALLSPRING GOVERNMENT 21,246.25 21,246.25 0.00 94.23
MONEY MARKET FUND 100.0000 100.0000 12/29/23
INSTL CLASS - #1751
VP4560000

_________________ _________________ _________________ ________________
TOTAL OTHER MONEY MARKET FUNDS 21,246.25 21,246.25 0.00 94.23

_________________ _________________ _________________ ________________
TOTAL OTHER CASH EQUIVALENTS 21,246.25 21,246.25 0.00 94.23

TOTAL CASH EQUIVALENTS 21,246.25 21,246.25 0.00 94.23

MUTUAL FUNDS
¯¯¯¯¯¯¯¯¯¯¯¯

MUTUAL FUNDS - EQUITY

28,024.479 EUROPACIFIC GROWTH FUND CLASS R6 1,506,986.81 1,532,939.00 25,952.19 0.00
#2616 53.7739 54.7000 12/29/23
298706821

17,420.271 ARGA EMERGING MARKETS VALUE FUND 160,572.58 169,325.03 8,752.45 0.00
CLASS INST #249-901 9.2176 9.7200 12/29/23
00775Y207

12,803.200 BARON EMERGING MARKETS FUND 215,039.61 179,500.86 35,538.75- 0.00
CLASS INS #1575 16.7958 14.0200 12/29/23
06828M876

5,063.358 CONESTOGA SMALL CAP FUND CLASS INST 372,811.39 369,422.60 3,388.79- 0.00
73.6293 72.9600 12/29/23

207019704
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STATEMENT OF ASSETS AND LIABILITIES WATERFORD OPEB
AS OF DECEMBER 31, 2023 ACCOUNT NUMBER 26005100
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

COST VALUE MARKET VALUE PRICING UNREALIZED ACCRUED
PAR VALUE/SHARES DESCRIPTION / UNIT COST / UNIT PRICE DATE GAIN/LOSS INCOME
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯

30,983.643 DODGE & COX INTERNATIONAL STOCK FUND 1,447,033.08 1,523,155.89 76,122.81 0.00
#1048 46.7031 49.1600 12/29/23
256206103

33,655.944 FIDELITY MID CAP INDEX FUND 961,632.15 1,007,995.52 46,363.37 0.00
CLASS FAI #2352 28.5724 29.9500 12/29/23
316146265

19,496.303 FIDELITY 500 INDEX FUND 2,715,803.90 3,226,443.18 510,639.28 0.00
CLASS AI #2328 139.2984 165.4900 12/29/23
315911750

29,847.852 HOTCHKIS & WILEY SMALL CAP 381,280.46 373,098.15 8,182.31- 0.00
DIVERSIFIED VALUE FUND 12.7741 12.5000 12/29/23
44134R479

_________________ _________________ _________________ ________________
TOTAL MUTUAL FUNDS - EQUITY 7,761,159.98 8,381,880.23 620,720.25 0.00

MUTUAL FUNDS - CORPORATE BONDS

14,017.646 ARTISAN HIGH INCOME FUND 122,695.18 126,579.34 3,884.16 0.00
CLASS INST #2468 8.7529 9.0300 12/29/23
04314H568

117,697.211 BAIRD AGGREGATE BOND FUND- 1,256,857.79 1,160,494.50 96,363.29- 0.00
INSTITUTIONAL SHARES #72 10.6787 9.8600 12/29/23
057071854

97,213.162 BLACKROCK STRATEGIC INCOME 957,222.21 917,692.25 39,529.96- 0.00
OPPORTUNITIES PORTFOLIO 9.8466 9.4400 12/31/23
CLASS K #1944
09260B374

19,834.187 BRANDYWINEGLOBAL-GLOBAL 180,160.44 186,044.67 5,884.23 0.00
OPPORTUNITIES BOND FUND 9.0833 9.3800 12/29/23
CLASS IS #2266
524686318
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STATEMENT OF ASSETS AND LIABILITIES WATERFORD OPEB
AS OF DECEMBER 31, 2023 ACCOUNT NUMBER 26005100
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

COST VALUE MARKET VALUE PRICING UNREALIZED ACCRUED
PAR VALUE/SHARES DESCRIPTION / UNIT COST / UNIT PRICE DATE GAIN/LOSS INCOME
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯

12,908.777 FIDELITY INFLATION PROTECTED BOND 119,000.27 116,695.34 2,304.93- 0.00
INDEX FUND CLASS FAI #2418 9.2186 9.0400 12/29/23
31635T104

136,717.844 METROPOLITAN WEST TOTAL RETURN BOND 1,300,401.14 1,178,507.82 121,893.32- 0.00
FUND CLASS PLN #712 9.5116 8.6200 12/29/23
592905764

_________________ _________________ _________________ ________________
TOTAL MUTUAL FUNDS - CORPORATE BONDS 3,936,337.03 3,686,013.92 250,323.11- 0.00

MUTUAL FUNDS - BALANCED

54,992.321 PRINCIPAL DIVERSIFIED REAL ASSET 620,338.11 608,215.07 12,123.04- 0.00
FUND CLASS R6 #4398 11.2804 11.0600 12/29/23
742537467

_________________ _________________ _________________ ________________
TOTAL MUTUAL FUNDS - BALANCED 620,338.11 608,215.07 12,123.04- 0.00

TOTAL MUTUAL FUNDS 12,317,835.12 12,676,109.22 358,274.10 0.00

TOTAL ASSETS AND LIABILITIES 12,339,081.37 12,697,355.47 358,274.10 94.23

ACCRUED INCOME 94.23 94.23
_______________________________________________________________

TOTAL ACCOUNT 12,339,175.60 12,697,449.70 358,274.10
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯
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SCHEDULE OF INCOME EARNED WATERFORD OPEB
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005100
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

PRIOR CURRENT
ACTIVITY PAR VALUE NET INCOME ACCRUED ACCRUED EARNED
DATE DESCRIPTION SHARES COLLECTED INCOME INCOME INCOME
¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯ ¯¯¯¯¯¯ ¯¯¯¯¯¯

CASH EQUIVALENTS

ALLSPRING GOVERNMENT
MONEY MARKET FUND
INSTL CLASS - #1751
CUSIP VP4560000

09/30/23 PRIOR ACCRUED INCOME 753,725.74 3,221.47
10/02/23 INCOME RECEIPT RECEIVED 0.00 3,221.47
11/01/23 INCOME RECEIPT RECEIVED 0.00 1,808.12
12/01/23 INCOME RECEIPT RECEIVED 0.00 141.35
12/31/23 CURRENT ACCRUED INCOME 21,246.25 94.23

______________ ______________ ______________ ______________

TOTAL 5,170.94 3,221.47 94.23 2,043.70

¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯
CASH EQUIVALENTS TOTAL 5,170.94 3,221.47 94.23 2,043.70

MUTUAL FUNDS

ARGA EMERGING MARKETS VALUE FUND
CLASS INST #249-901
CUSIP 00775Y207

09/30/23 PRIOR ACCRUED INCOME 16,299.33 0.00
12/29/23 INCOME RECEIPT RECEIVED 0.00 5,572.58
12/31/23 CURRENT ACCRUED INCOME 17,420.27 0.00

______________ ______________ ______________ ______________

TOTAL 5,572.58 0.00 0.00 5,572.58

ARTISAN HIGH INCOME FUND
CLASS INST #2468
CUSIP 04314H568

09/30/23 PRIOR ACCRUED INCOME 13,159.66 0.00
11/01/23 INCOME RECEIPT RECEIVED 0.00 797.64
12/01/23 INCOME RECEIPT RECEIVED 0.00 774.03
01/02/24 INCOME RECEIPT RECEIVED 0.00 838.97
12/31/23 CURRENT ACCRUED INCOME 14,017.65 0.00

______________ ______________ ______________ ______________

TOTAL 2,410.64 0.00 0.00 2,410.64
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SCHEDULE OF INCOME EARNED WATERFORD OPEB
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005100
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

PRIOR CURRENT
ACTIVITY PAR VALUE NET INCOME ACCRUED ACCRUED EARNED
DATE DESCRIPTION SHARES COLLECTED INCOME INCOME INCOME
¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯ ¯¯¯¯¯¯ ¯¯¯¯¯¯

BAIRD AGGREGATE BOND FUND-
INSTITUTIONAL SHARES #72
CUSIP 057071854

09/30/23 PRIOR ACCRUED INCOME 110,987.05 0.00
10/25/23 INCOME RECEIPT RECEIVED 0.00 3,482.83
11/28/23 INCOME RECEIPT RECEIVED 0.00 3,634.26
12/29/23 INCOME RECEIPT RECEIVED 0.00 5,208.39
12/31/23 CURRENT ACCRUED INCOME 117,697.21 0.00

______________ ______________ ______________ ______________

TOTAL 12,325.48 0.00 0.00 12,325.48

BARON EMERGING MARKETS FUND
CLASS INS #1575
CUSIP 06828M876

09/30/23 PRIOR ACCRUED INCOME 11,953.26 0.00
12/08/23 INCOME RECEIPT RECEIVED 0.00 1,084.33
12/28/23 INCOME RECEIPT RECEIVED 0.00 142.00
12/31/23 CURRENT ACCRUED INCOME 12,803.20 0.00

______________ ______________ ______________ ______________

TOTAL 1,226.33 0.00 0.00 1,226.33

BLACKROCK STRATEGIC INCOME
OPPORTUNITIES PORTFOLIO
CLASS K #1944
CUSIP 09260B374

09/30/23 PRIOR ACCRUED INCOME 92,212.10 0.00
11/01/23 INCOME RECEIPT RECEIVED 0.00 3,440.43
12/01/23 INCOME RECEIPT RECEIVED 0.00 3,481.04
01/02/24 INCOME RECEIPT RECEIVED 0.00 3,391.75
12/31/23 CURRENT ACCRUED INCOME 97,213.16 0.00

______________ ______________ ______________ ______________

TOTAL 10,313.22 0.00 0.00 10,313.22

DODGE & COX INTERNATIONAL STOCK FUND
#1048
CUSIP 256206103

09/30/23 PRIOR ACCRUED INCOME 27,754.13 0.00
12/20/23 INCOME RECEIPT RECEIVED 0.00 34,060.95
12/31/23 CURRENT ACCRUED INCOME 30,983.64 0.00

______________ ______________ ______________ ______________

TOTAL 34,060.95 0.00 0.00 34,060.95
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SCHEDULE OF INCOME EARNED WATERFORD OPEB
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005100
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

PRIOR CURRENT
ACTIVITY PAR VALUE NET INCOME ACCRUED ACCRUED EARNED
DATE DESCRIPTION SHARES COLLECTED INCOME INCOME INCOME
¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯ ¯¯¯¯¯¯ ¯¯¯¯¯¯

EUROPACIFIC GROWTH FUND CLASS R6
#2616
CUSIP 298706821

09/30/23 PRIOR ACCRUED INCOME 24,663.48 0.00
12/15/23 INCOME RECEIPT RECEIVED 0.00 24,213.14
12/31/23 CURRENT ACCRUED INCOME 28,024.48 0.00

______________ ______________ ______________ ______________

TOTAL 24,213.14 0.00 0.00 24,213.14

FIDELITY 500 INDEX FUND
CLASS AI #2328
CUSIP 315911750

09/30/23 PRIOR ACCRUED INCOME 18,802.25 0.00
10/09/23 INCOME RECEIPT RECEIVED 0.00 10,660.16
12/18/23 INCOME RECEIPT RECEIVED 0.00 13,627.95
12/31/23 CURRENT ACCRUED INCOME 19,496.30 0.00

______________ ______________ ______________ ______________

TOTAL 24,288.11 0.00 0.00 24,288.11

FIDELITY MID CAP INDEX FUND
CLASS FAI #2352
CUSIP 316146265

09/30/23 PRIOR ACCRUED INCOME 29,611.37 0.00
12/18/23 INCOME RECEIPT RECEIVED 0.00 10,950.84
12/31/23 CURRENT ACCRUED INCOME 33,655.94 0.00

______________ ______________ ______________ ______________

TOTAL 10,950.84 0.00 0.00 10,950.84

FIDELITY INFLATION PROTECTED BOND
INDEX FUND CLASS FAI #2418
CUSIP 31635T104

09/30/23 PRIOR ACCRUED INCOME 11,915.09 0.00
11/01/23 INCOME RECEIPT RECEIVED 0.00 25.36
12/01/23 INCOME RECEIPT RECEIVED 0.00 30.91
12/22/23 INCOME RECEIPT RECEIVED 0.00 3,819.84
01/02/24 INCOME RECEIPT RECEIVED 0.00 36.43
12/31/23 CURRENT ACCRUED INCOME 12,908.78 0.00

______________ ______________ ______________ ______________

TOTAL 3,912.54 0.00 0.00 3,912.54
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SCHEDULE OF INCOME EARNED WATERFORD OPEB
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005100
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

PRIOR CURRENT
ACTIVITY PAR VALUE NET INCOME ACCRUED ACCRUED EARNED
DATE DESCRIPTION SHARES COLLECTED INCOME INCOME INCOME
¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯ ¯¯¯¯¯¯ ¯¯¯¯¯¯

HOTCHKIS & WILEY SMALL CAP
DIVERSIFIED VALUE FUND CLASS I
#1131
CUSIP 44134R651

09/30/23 PRIOR ACCRUED INCOME 23,807.67 0.00
12/08/23 INCOME RECEIPT RECEIVED 0.00 5,393.31
12/31/23 CURRENT ACCRUED INCOME 0.00 0.00

______________ ______________ ______________ ______________

TOTAL 5,393.31 0.00 0.00 5,393.31

BRANDYWINEGLOBAL-GLOBAL
OPPORTUNITIES BOND FUND
CLASS IS #2266
CUSIP 524686318

09/30/23 PRIOR ACCRUED INCOME 18,600.32 0.00
12/20/23 INCOME RECEIPT RECEIVED 0.00 160.44
12/31/23 CURRENT ACCRUED INCOME 19,834.19 0.00

______________ ______________ ______________ ______________

TOTAL 160.44 0.00 0.00 160.44

METROPOLITAN WEST TOTAL RETURN BOND
FUND CLASS PLN #712
CUSIP 592905764

09/30/23 PRIOR ACCRUED INCOME 126,426.54 0.00
11/01/23 INCOME RECEIPT RECEIVED 0.00 4,141.37
12/01/23 INCOME RECEIPT RECEIVED 0.00 4,413.00
01/02/24 INCOME RECEIPT RECEIVED 0.00 4,458.01
12/31/23 CURRENT ACCRUED INCOME 136,717.84 0.00

______________ ______________ ______________ ______________

TOTAL 13,012.38 0.00 0.00 13,012.38

PRINCIPAL DIVERSIFIED REAL ASSET
FUND CLASS R6 #4398
CUSIP 742537467

09/30/23 PRIOR ACCRUED INCOME 50,228.81 0.00
12/28/23 INCOME RECEIPT RECEIVED 0.00 4,042.55
12/31/23 CURRENT ACCRUED INCOME 54,992.32 0.00

______________ ______________ ______________ ______________

TOTAL 4,042.55 0.00 0.00 4,042.55
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SCHEDULE OF INCOME EARNED WATERFORD OPEB
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005100
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

PRIOR CURRENT
ACTIVITY PAR VALUE NET INCOME ACCRUED ACCRUED EARNED
DATE DESCRIPTION SHARES COLLECTED INCOME INCOME INCOME
¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯ ¯¯¯¯¯¯ ¯¯¯¯¯¯

¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯
MUTUAL FUNDS TOTAL 151,882.51 0.00 0.00 151,882.51

¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯
GRAND TOTAL 157,053.45 3,221.47 94.23 153,926.21
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SCHEDULE OF SECURITY ACQUISITIONS WATERFORD OPEB
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005100
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

BROKER
DATE PAR VALUE/SHARES DESCRIPTION COMMISSION CASH COST VALUE
¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯

CASH EQUIVALENTS

ALLSPRING GOVT MM FD-INSTL #1751
CUSIP VP4560000

12/31/23 5,170.940 CASH SWEEP PURCHASES FOR THE PERIOD 0.00 5,170.94- 5,170.94
10/01/23 TO 12/31/23

----------------- ---------- ----------------- -----------------
5,170.940 ASSET TOTAL 0.00 5,170.94- 5,170.94

TOTAL CASH EQUIVALENTS 0.00 5,170.94- 5,170.94

MUTUAL FUNDS

AMER FNDS EUROPAC GROW-R6 #2616
CUSIP 298706821

10/02/23 886.874 PURCHASED 886.874 0.00 45,000.00- 45,000.00
SHARES/UNITS
AT $50.74 ON TRADE DATE 10/02/23
TO SETTLE 10/03/23
COMMISSION $0.00
886.874 SHARES AT 50.74 USD

11/01/23 1,491.350 PURCHASED 1,491.35 0.00 75,000.00- 75,000.00
SHARES/UNITS
AT $50.29 ON TRADE DATE 11/01/23
TO SETTLE 11/02/23
COMMISSION $0.00
1,491.35 SHARES AT 50.29 USD

12/14/23 982.777 PURCHASED 982.777 0.00 52,834.08- 52,834.08
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 12/15/23

----------------- ---------- ----------------- -----------------
3,361.001 ASSET TOTAL 0.00 172,834.08- 172,834.08

ARGA EMRG MRKTS VAL-INST #249-901
CUSIP 00775Y207
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SCHEDULE OF SECURITY ACQUISITIONS WATERFORD OPEB
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005100
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

BROKER
DATE PAR VALUE/SHARES DESCRIPTION COMMISSION CASH COST VALUE
¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯

10/03/23 546.448 PURCHASED 546.448 0.00 5,000.00- 5,000.00
SHARES/UNITS
AT $9.15 ON TRADE DATE 10/03/23
TO SETTLE 10/04/23
COMMISSION $0.00
546.448 SHARES AT 9.15 USD

12/28/23 574.493 PURCHASED 574.493 0.00 5,572.58- 5,572.58
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 12/29/23

----------------- ---------- ----------------- -----------------
1,120.941 ASSET TOTAL 0.00 10,572.58- 10,572.58

ARTISAN HIGH INCOME-INST #2468
CUSIP 04314H568

10/02/23 582.751 PURCHASED 582.751 0.00 5,000.00- 5,000.00
SHARES/UNITS
AT $8.58 ON TRADE DATE 10/02/23
TO SETTLE 10/03/23
COMMISSION $0.00
582.751 SHARES AT 8.58 USD

10/31/23 94.172 PURCHASED 94.172 0.00 797.64- 797.64
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 11/01/23

11/30/23 88.158 PURCHASED 88.158 0.00 774.03- 774.03
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 12/01/23

12/29/23 92.909 PURCHASED 92.909 0.00 838.97- 838.97
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 1/02/24

----------------- ---------- ----------------- -----------------
857.990 ASSET TOTAL 0.00 7,410.64- 7,410.64

BAIRD AGGREGATE BOND FUND-INST #72
CUSIP 057071854
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SCHEDULE OF SECURITY ACQUISITIONS WATERFORD OPEB
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005100
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

BROKER
DATE PAR VALUE/SHARES DESCRIPTION COMMISSION CASH COST VALUE
¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯

10/02/23 5,417.118 PURCHASED 5,417.118 0.00 50,000.00- 50,000.00
SHARES/UNITS
AT $9.23 ON TRADE DATE 10/02/23
TO SETTLE 10/03/23
COMMISSION $0.00
5,417.118 SHARES AT 9.23 USD

10/24/23 380.637 PURCHASED 380.637 0.00 3,482.83- 3,482.83
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 10/25/23

11/27/23 384.171 PURCHASED 384.171 0.00 3,634.26- 3,634.26
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 11/28/23

12/28/23 528.234 PURCHASED 528.234 0.00 5,208.39- 5,208.39
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 12/29/23

----------------- ---------- ----------------- -----------------
6,710.160 ASSET TOTAL 0.00 62,325.48- 62,325.48

BARON EMERGING MARKETS-INS #1575
CUSIP 06828M876

10/02/23 758.725 PURCHASED 758.725 0.00 10,000.00- 10,000.00
SHARES/UNITS
AT $13.18 ON TRADE DATE 10/02/23
TO SETTLE 10/03/23
COMMISSION $0.00
758.725 SHARES AT 13.18 USD

12/07/23 80.981 PURCHASED 80.981 0.00 1,084.33- 1,084.33
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 12/08/23

12/27/23 10.231 PURCHASED 10.231 0.00 142.00- 142.00
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 12/28/23



PAGE 20

SCHEDULE OF SECURITY ACQUISITIONS WATERFORD OPEB
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005100
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

BROKER
DATE PAR VALUE/SHARES DESCRIPTION COMMISSION CASH COST VALUE
¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯

----------------- ---------- ----------------- -----------------
849.937 ASSET TOTAL 0.00 11,226.33- 11,226.33

BLACKROCK STRAT INC OPP-K #1944
CUSIP 09260B374

10/02/23 3,880.266 PURCHASED 3,880.266 0.00 35,000.00- 35,000.00
SHARES/UNITS
AT $9.02 ON TRADE DATE 10/02/23
TO SETTLE 10/03/23
COMMISSION $0.00
3,880.266 SHARES AT 9.02 USD

10/31/23 383.121 PURCHASED 383.121 0.00 3,440.43- 3,440.43
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 11/01/23

11/30/23 378.374 PURCHASED 378.374 0.00 3,481.04- 3,481.04
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 12/01/23

12/29/23 359.296 PURCHASED 359.296 0.00 3,391.75- 3,391.75
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 1/02/24

----------------- ---------- ----------------- -----------------
5,001.057 ASSET TOTAL 0.00 45,313.22- 45,313.22

BRANDYWINEGLB-GLB OPP BD-IS #2266
CUSIP 524686318

10/02/23 1,216.545 PURCHASED 1,216.545 0.00 10,000.00- 10,000.00
SHARES/UNITS
AT $8.22 ON TRADE DATE 10/02/23
TO SETTLE 10/03/23
COMMISSION $0.00
1,216.545 SHARES AT 8.22 USD

12/19/23 17.326 PURCHASED 17.326 0.00 160.44- 160.44
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 12/19/23
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SCHEDULE OF SECURITY ACQUISITIONS WATERFORD OPEB
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005100
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

BROKER
DATE PAR VALUE/SHARES DESCRIPTION COMMISSION CASH COST VALUE
¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯

----------------- ---------- ----------------- -----------------
1,233.871 ASSET TOTAL 0.00 10,160.44- 10,160.44

CONESTOGA SMALL CAP-INST
CUSIP 207019704

10/02/23 152.369 PURCHASED 152.369 0.00 10,000.00- 10,000.00
SHARES/UNITS
AT $65.63 ON TRADE DATE 10/02/23
TO SETTLE 10/03/23
COMMISSION $0.00
152.369 SHARES AT 65.63 USD

11/01/23 407.034 PURCHASED 407.034 0.00 25,000.00- 25,000.00
SHARES/UNITS
AT $61.42 ON TRADE DATE 11/01/23
TO SETTLE 11/02/23
COMMISSION $0.00
407.034 SHARES AT 61.42 USD

12/04/23 45.297 PURCHASED 45.297 0.00 3,085.61- 3,085.61
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 12/05/23

----------------- ---------- ----------------- -----------------
604.700 ASSET TOTAL 0.00 38,085.61- 38,085.61

DODGE & COX INT'L STOCK FD #1048
CUSIP 256206103

10/02/23 859.660 PURCHASED 859.66 0.00 40,000.00- 40,000.00
SHARES/UNITS
AT $46.53 ON TRADE DATE 10/02/23
TO SETTLE 10/03/23
COMMISSION $0.00
859.66 SHARES AT 46.53 USD

11/01/23 1,662.603 PURCHASED 1,662.603 0.00 75,000.00- 75,000.00
SHARES/UNITS
AT $45.11 ON TRADE DATE 11/01/23
TO SETTLE 11/02/23
COMMISSION $0.00
1,662.603 SHARES AT 45.11 USD
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SCHEDULE OF SECURITY ACQUISITIONS WATERFORD OPEB
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005100
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

BROKER
DATE PAR VALUE/SHARES DESCRIPTION COMMISSION CASH COST VALUE
¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯

12/18/23 707.246 PURCHASED 707.246 0.00 34,060.95- 34,060.95
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 12/19/23

----------------- ---------- ----------------- -----------------
3,229.509 ASSET TOTAL 0.00 149,060.95- 149,060.95

FIDELITY INFL PROT BD-FAI #2418
CUSIP 31635T104

10/02/23 561.798 PURCHASED 561.798 0.00 5,000.00- 5,000.00
SHARES/UNITS
AT $8.90 ON TRADE DATE 10/02/23
TO SETTLE 10/03/23
COMMISSION $0.00
561.798 SHARES AT 8.90 USD

10/31/23 2.853 PURCHASED 2.853 0.00 25.36- 25.36
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 11/01/23

11/30/23 3.389 PURCHASED 3.389 0.00 30.91- 30.91
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 12/01/23

12/21/23 421.616 PURCHASED 421.616 0.00 3,819.84- 3,819.84
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 12/22/23

12/29/23 4.030 PURCHASED 4.03 0.00 36.43- 36.43
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 1/02/24

----------------- ---------- ----------------- -----------------
993.686 ASSET TOTAL 0.00 8,912.54- 8,912.54

FIDELITY MID CAP INDEX-FAI #2352
CUSIP 316146265
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SCHEDULE OF SECURITY ACQUISITIONS WATERFORD OPEB
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005100
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

BROKER
DATE PAR VALUE/SHARES DESCRIPTION COMMISSION CASH COST VALUE
¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯

10/02/23 942.685 PURCHASED 942.685 0.00 25,000.00- 25,000.00
SHARES/UNITS
AT $26.52 ON TRADE DATE 10/02/23
TO SETTLE 10/03/23
COMMISSION $0.00
942.685 SHARES AT 26.52 USD

11/01/23 2,731.174 PURCHASED 2,731.174 0.00 70,000.00- 70,000.00
SHARES/UNITS
AT $25.63 ON TRADE DATE 11/01/23
TO SETTLE 11/02/23
COMMISSION $0.00
2,731.174 SHARES AT 25.63 USD

12/15/23 370.712 PURCHASED 370.712 0.00 10,950.84- 10,950.84
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 12/18/23

----------------- ---------- ----------------- -----------------
4,044.571 ASSET TOTAL 0.00 105,950.84- 105,950.84

FIDELITY 500 INDEX FD-AI #2328
CUSIP 315911750

10/02/23 267.791 PURCHASED 267.791 0.00 40,000.00- 40,000.00
SHARES/UNITS
AT $149.37 ON TRADE DATE 10/02/23
TO SETTLE 10/03/23
COMMISSION $0.00
267.791 SHARES AT 149.37 USD

10/06/23 71.267 PURCHASED 71.267 0.00 10,660.16- 10,660.16
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 10/09/23

11/01/23 271.721 PURCHASED 271.721 0.00 40,000.00- 40,000.00
SHARES/UNITS
AT $147.21 ON TRADE DATE 11/01/23
TO SETTLE 11/02/23
COMMISSION $0.00
271.721 SHARES AT 147.21 USD



PAGE 24

SCHEDULE OF SECURITY ACQUISITIONS WATERFORD OPEB
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005100
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

BROKER
DATE PAR VALUE/SHARES DESCRIPTION COMMISSION CASH COST VALUE
¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯

12/15/23 83.270 PURCHASED 83.27 0.00 13,627.95- 13,627.95
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 12/18/23

----------------- ---------- ----------------- -----------------
694.049 ASSET TOTAL 0.00 104,288.11- 104,288.11

HOTCHKIS & WILEY S/C DIV-I #1131
CUSIP 44134R651

10/02/23 845.309 PURCHASED 845.309 0.00 10,000.00- 10,000.00
SHARES/UNITS
AT $11.83 ON TRADE DATE 10/02/23
TO SETTLE 10/03/23
COMMISSION $0.00
845.309 SHARES AT 11.83 USD

11/01/23 2,647.838 PURCHASED 2,647.838 0.00 30,000.00- 30,000.00
SHARES/UNITS
AT $11.33 ON TRADE DATE 11/01/23
TO SETTLE 11/02/23
COMMISSION $0.00
2,647.838 SHARES AT 11.33 USD

12/07/23 2,522.750 PURCHASED 2,522.75 0.00 29,112.53- 29,112.53
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 12/07/23

----------------- ---------- ----------------- -----------------
6,015.897 ASSET TOTAL 0.00 69,112.53- 69,112.53

METROPOLITAN WEST T/R BD-PLN #712
CUSIP 592905764

10/02/23 6,218.905 PURCHASED 6,218.905 0.00 50,000.00- 50,000.00
SHARES/UNITS
AT $8.04 ON TRADE DATE 10/02/23
TO SETTLE 10/03/23
COMMISSION $0.00
6,218.905 SHARES AT 8.04 USD
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SCHEDULE OF SECURITY ACQUISITIONS WATERFORD OPEB
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005100
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

BROKER
DATE PAR VALUE/SHARES DESCRIPTION COMMISSION CASH COST VALUE
¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯

10/31/23 522.900 PURCHASED 522.9 0.00 4,141.37- 4,141.37
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 11/01/23

11/01/23 2,500.000 PURCHASED 2,500 0.00 20,000.00- 20,000.00
SHARES/UNITS
AT $8.00 ON TRADE DATE 11/01/23
TO SETTLE 11/02/23
COMMISSION $0.00
2,500 SHARES AT 8.00 USD

11/30/23 532.328 PURCHASED 532.328 0.00 4,413.00- 4,413.00
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 12/01/23

12/29/23 517.171 PURCHASED 517.171 0.00 4,458.01- 4,458.01
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 1/02/24

----------------- ---------- ----------------- -----------------
10,291.304 ASSET TOTAL 0.00 83,012.38- 83,012.38

PRINCIPAL DIVER RL ASST-R6 #4398
CUSIP 742537467

10/02/23 2,450.980 PURCHASED 2,450.98 0.00 25,000.00- 25,000.00
SHARES/UNITS
AT $10.20 ON TRADE DATE 10/02/23
TO SETTLE 10/03/23
COMMISSION $0.00
2,450.98 SHARES AT 10.20 USD

11/01/23 1,949.318 PURCHASED 1,949.318 0.00 20,000.00- 20,000.00
SHARES/UNITS
AT $10.26 ON TRADE DATE 11/01/23
TO SETTLE 11/02/23
COMMISSION $0.00
1,949.318 SHARES AT 10.26 USD
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SCHEDULE OF SECURITY ACQUISITIONS WATERFORD OPEB
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005100
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

BROKER
DATE PAR VALUE/SHARES DESCRIPTION COMMISSION CASH COST VALUE
¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯

12/27/23 363.212 PURCHASED 363.212 0.00 4,042.55- 4,042.55
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 12/27/23

----------------- ---------- ----------------- -----------------
4,763.510 ASSET TOTAL 0.00 49,042.55- 49,042.55

TOTAL MUTUAL FUNDS 0.00 927,308.28- 927,308.28

------------------------------------------------------
TOTAL SECURITY ACQUISITIONS 0.00 932,479.22- 932,479.22

------------------------------------------------------
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SCHEDULE OF SECURITY DISPOSITIONS WATERFORD OPEB
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005100
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

TRADE BROKER TRANSACTION
DATE PAR VALUE/SHARES DESCRIPTION COMMISSION PROCEEDS COST VALUE REALIZED GAIN/LOSS
¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

CASH EQUIVALENTS

ALLSPRING GOVT MM FD-INSTL #1751
CUSIP VP4560000

12/31/23 737,650.430- CASH SWEEP SALES 0.00 737,650.43 737,650.43- 0.00
10/01/23 TO 12/31/23

__________ _________________ _________________ ________________

737,650.430- ASSET TOTAL 0.00 737,650.43 737,650.43- 0.00

TOTAL CASH EQUIVALENTS 0.00 737,650.43 737,650.43- 0.00

MUTUAL FUNDS

AMER FNDS EUROPAC GROW-R6 #2616
CUSIP 298706821

12/15/23 0.000 CAPITAL GAIN 0.00 28,620.94 0.00 28,620.94
PAYABLE 12/15/23
RATE $1.058 PER SHARE

__________ _________________ _________________ ________________

0.000 ASSET TOTAL 0.00 28,620.94 0.00 28,620.94

CONESTOGA SMALL CAP-INST
CUSIP 207019704

12/05/23 0.000 CAPITAL GAIN 0.00 3,085.61 0.00 3,085.61
PAYABLE 12/05/23
RATE $0.615 PER SHARE

__________ _________________ _________________ ________________

0.000 ASSET TOTAL 0.00 3,085.61 0.00 3,085.61

HOTCHKIS & WILEY S/C DIV-I #1131
CUSIP 44134R651
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SCHEDULE OF SECURITY DISPOSITIONS WATERFORD OPEB
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005100
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

TRADE BROKER TRANSACTION
DATE PAR VALUE/SHARES DESCRIPTION COMMISSION PROCEEDS COST VALUE REALIZED GAIN/LOSS
¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

12/07/23 0.000 CAPITAL GAIN 0.00 14,775.47 0.00 14,775.47
PAYABLE 12/07/23
RATE $0.541 PER SHARE

12/07/23 0.000 CAPITAL GAIN 0.00 8,943.75 0.00 8,943.75
PAYABLE 12/07/23
RATE $0.328 PER SHARE

__________ _________________ _________________ ________________

0.000 ASSET TOTAL 0.00 23,719.22 0.00 23,719.22

TOTAL MUTUAL FUNDS 0.00 55,425.77 0.00 55,425.77

¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯
TOTAL SECURITY DISPOSITIONS 0.00 793,076.20 737,650.43- 55,425.77

¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯



PAGE 29

PENDING TRADES SCHEDULE WATERFORD OPEB
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005100
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

REALIZED
TRADE DATE PAR VALUE/SHARE DESCRIPTION UNIT PRICE PROCEEDS COST GAIN/LOSS
¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯ ¯¯¯¯ ¯¯¯¯¯¯¯¯¯

***** NO ACTIVITY FOR THIS PERIOD *****
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SCHEDULE OF OTHER SECURITY CHANGES WATERFORD OPEB
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005100
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

DATE PAR VALUE/SHARES DESCRIPTION COST VALUE MARKET VALUE UNREALIZED GAIN/LOSS
¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

SECURITY RECEIPTS

OTHER SECURITY RECEIPTS

MUTUAL FUNDS

HOTCHKIS & WILEY S/C DIV-Z
CUSIP 44134R479

12/21/23 29,847.852 FREE RECEIPT 381,280.46 366,531.63 14,748.83-
RECEIVED 29,847.852 SHARES/UNITS
SHARES OFCUSIP 44134R479
CONVERTED FROM CUSIP 44134R651
NON-TAXABLE

_________________ _________________ ________________

TOTAL HOTCHKIS & WILEY S/C DIV-Z 381,280.46 366,531.63 14,748.83-
_________________ _________________ ________________

TOTAL MUTUAL FUNDS 381,280.46 366,531.63 14,748.83-
_________________ _________________ ________________

TOTAL OTHER SECURITY RECEIPTS 381,280.46 366,531.63 14,748.83-

TOTAL SECURITY RECEIPTS 381,280.46 366,531.63 14,748.83-

SECURITY DISBURSEMENTS

OTHER SECURITY DISBURSEMENTS

MUTUAL FUNDS

HOTCHKIS & WILEY S/C DIV-I #1131
CUSIP 44134R651

12/21/23 29,823.566- DELIVERED 29,823.566- 381,280.46- 366,531.63- 14,748.83
SHARES/UNITS
SHARES OF CUSIP 44134R651
CONVERTED TO CUSIP 44134R479
NON-TAXABLE
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SCHEDULE OF OTHER SECURITY CHANGES WATERFORD OPEB
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005100
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

DATE PAR VALUE/SHARES DESCRIPTION COST VALUE MARKET VALUE UNREALIZED GAIN/LOSS
¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

_________________ _________________ ________________

TOTAL HOTCHKIS & WILEY S/C DIV-I #1131 381,280.46- 366,531.63- 14,748.83
_________________ _________________ ________________

TOTAL MUTUAL FUNDS 381,280.46- 366,531.63- 14,748.83
_________________ _________________ ________________

TOTAL OTHER SECURITY DISBURSEMENTS 381,280.46- 366,531.63- 14,748.83

TOTAL SECURITY DISBURSEMENTS 381,280.46- 366,531.63- 14,748.83

____________________________________________________________
TOTAL SECURITY CHANGES 0.00 0.00 0.00

¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯
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SCHEDULE OF CONTRIBUTIONS AND OTHER CASH RECEIPTS WATERFORD OPEB
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005100
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

DATE DESCRIPTION CASH
¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯

OTHER RECEIPTS

MUTUAL FUND REV SHARE

10/02/23 CASH RECEIPT 24.38
MUTUAL FUND REV SHARE
SUB T/A,07/2023,207019704,26005100
CONESTOGA SMALL CAP-INST

10/02/23 CASH RECEIPT 17.19
MUTUAL FUND REV SHARE
SERVICE,06/2023,06828M876,26005100
BARON EMERGING MARKETS-INS #1575

10/02/23 CASH RECEIPT 31.16
MUTUAL FUND REV SHARE
SERVICE,06/2023,44134R651,26005100
HOTCHKIS & WILEY S/C DIV-I #1131

10/02/23 CASH RECEIPT 17.20
MUTUAL FUND REV SHARE
SERVICE,05/2023,06828M876,26005100
BARON EMERGING MARKETS-INS #1575

10/02/23 CASH RECEIPT 17.20
MUTUAL FUND REV SHARE
SERVICE,04/2023,06828M876,26005100
BARON EMERGING MARKETS-INS #1575

10/02/23 CASH RECEIPT 31.17
MUTUAL FUND REV SHARE
SERVICE,04/2023,44134R651,26005100
HOTCHKIS & WILEY S/C DIV-I #1131

10/02/23 CASH RECEIPT 31.17
MUTUAL FUND REV SHARE
SERVICE,05/2023,44134R651,26005100
HOTCHKIS & WILEY S/C DIV-I #1131

11/01/23 CASH RECEIPT 24.18
MUTUAL FUND REV SHARE
SUB T/A,09/2023,207019704,26005100
CONESTOGA SMALL CAP-INST
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SCHEDULE OF CONTRIBUTIONS AND OTHER CASH RECEIPTS WATERFORD OPEB
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005100
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

DATE DESCRIPTION CASH
¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯

11/01/23 CASH RECEIPT 24.60
MUTUAL FUND REV SHARE
SUB T/A,08/2023,207019704,26005100
CONESTOGA SMALL CAP-INST

-----------------
TOTAL MUTUAL FUND REV SHARE 218.25

TOTAL OTHER RECEIPTS 218.25

-----------------
TOTAL CONTRIBUTIONS AND OTHER CASH RECEIPTS 218.25

-----------------
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SCHEDULE OF BENEFIT PAYMENTS AND OTHER CASH DISBURSEMENTS WATERFORD OPEB
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005100
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

DATE DESCRIPTION CASH
¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯

EXPENSES
INVESTMENT MANAGEMENT EXPENSES

10/18/23 CASH DISBURSEMENT 15,719.12-
PAID TO FIDUCIENT ADVISORS
INVESTMENT MANAGEMENT FEE ACH
INV 1250_09302023 BILLING PERIOD 07/01-09/30/2023

-----------------
TOTAL INVESTMENT MANAGEMENT EXPENSES 15,719.12-

ADMINISTRATIVE EXPENSES

BANK FEE

10/20/23 FEE 2,149.56-
BANK FEE

-----------------
TOTAL BANK FEE 2,149.56-

-----------------
TOTAL ADMINISTRATIVE EXPENSES 2,149.56-

TOTAL EXPENSES 17,868.68-

-----------------
TOTAL BENEFIT PAYMENTS AND OTHER CASH DISBURSEMENTS 17,868.68-

-----------------
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BOND MATURITY SCHEDULE WATERFORD OPEB
AS OF DECEMBER 31, 2023 ACCOUNT NUMBER 26005100__________________________________________________________________________________________________________________________________________

MATURITY % OF CUMULATIVE % % OF CUMULATIVE %
YEAR PAR VALUE COST VALUE MARKET VALUE PAR VALUE PAR VALUE MARKET VALUE MARKET VALUE
¯¯¯¯ ¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯

***** NO POSITIONS QUALIFY FOR THIS REPORTING PERIOD *****



INVESTMENT AND INSURANCE PRODUCTS ARE:
• NOT INSURED BY THE FEDERAL DEPOSIT INSURANCE CORPORATION (FDIC) OR ANY FEDERAL GOVERNMENT AGENCY
• NOT A DEPOSIT, OBLIGATION OF, OR GUARANTEED BY ANY BANK OR BANKING AFFILIATE
• SUBJECT TO INVESTMENT RISKS AND MAY LOSE VALUE, INCLUDING POSSIBLE LOSS OF PRINCIPAL AMOUNT INVESTED
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SCHEDULE OF BROKER COMMISSIONS WATERFORD OPEB
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005100
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

PAR VALUE/ TOTAL % OF COMMISSION TO COMMISSION PER
BROKER SHARES COMMISSION TRANSACTION AMOUNT TRANSACTION AMOUNT SHARE IN CENTS
¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯

***** NO ACTIVITY FOR THIS PERIOD *****



INVESTMENT AND INSURANCE PRODUCTS ARE:
• NOT INSURED BY THE FEDERAL DEPOSIT INSURANCE CORPORATION (FDIC) OR ANY FEDERAL GOVERNMENT AGENCY
• NOT A DEPOSIT, OBLIGATION OF, OR GUARANTEED BY ANY BANK OR BANKING AFFILIATE
• SUBJECT TO INVESTMENT RISKS AND MAY LOSE VALUE, INCLUDING POSSIBLE LOSS OF PRINCIPAL AMOUNT INVESTED

PCS - NEW YORK
510 N VALLEY MILLS DRIVE, SUITE 400
WACO, TX 76710-6075

TOWN OF WATERFORD PENSION TRUST FUND

TRADE DATE, REVIEWED
ACCOUNT NUMBER 26005000

QUARTERLY STATEMENT
OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023

PFGEDD ACCOUNT CONTACT: TOM WRIGHT
TELEPHONE NUMBER: 515-878-6001

0112



Custody and trust services are provided by Principal Bank®, Member FDIC, and/or Principal Trust Company®. These services are provided under the trade
name Principal® Custody Solutions. Principal Trust Company is a trade name of Delaware Charter Guarantee & Trust Company. Principal Bank and
Principal Trust Company are members of the Principal Financial Group®, Des Moines, IA 50392.

ASSET VALUATION PRACTICES

VALUES REFLECTED FOR PUBLICLY TRADED ASSETS ARE OBTAINED FROM UNAFFILIATED SOURCES. IN SITUATIONS WHERE AN ASSET VALUE CANNOT BE

PROVIDED BY OUR UNAFFILIATED PRICING SOURCES, SUCH AS BUT NOT LIMITED TO NON-PUBLICLY TRADED ASSETS, THE CUSTOMER OR THEIR DESIGNATED

REPRESENTATIVE MUST PROVIDE THE UPDATED VALUE. IF PRINCIPAL CUSTODY SOLUTIONS DOES NOT RECEIVE AN UPDATED VALUE, OR IS UNABLE TO USE

THE VALUE PROVIDED, THE LAST REPORTED VALUE WILL CONTINUE TO BE REPORTED.

TRADE CONFIRMS

PURSUANT TO FEDERAL REGULATION, MONTHLY OR QUARTERLY ACCOUNT STATEMENTS THAT INCLUDE INVESTMENT TRANSACTION DETAILS MAY BE PROVIDED

IN LIEU OF SEPARATE TRADE CONFIRMATIONS. SEPARATE TRADE CONFIRMS MAY BE OBTAINED AT NO ADDITIONAL COST UPON WRITTEN REQUEST TO THE

ACCOUNT MANAGER.

UNCLAIMED PROPERTY DESIGNATED REPRESENTATIVE NOTIFICATION

YOUR PROPERTY MAY BE TRANSFERRED TO THE APPROPRIATE STATE IF NO ACTIVITY OCCURS IN THE ACCOUNT WITHIN THE TIME PERIOD SPECIFIED BY

STATE LAW. IF YOUR STATE OF RESIDENCE ALLOWS, YOU MAY DESIGNATE A REPRESENTATIVE FOR THE PURPOSE OF RECEIVING NOTICE OF ACCOUNT

INACTIVITY BY PROVIDING THE NAME AND MAILING OR EMAIL ADDRESS OF A REPRESENTATIVE. THE DESIGNATED REPRESENTATIVE DOES NOT HAVE ANY

RIGHTS TO YOUR ACCOUNT. PLEASE REFER TO YOUR STATE'S UNCLAIMED PROPERTY WEBSITE FOR MORE INFORMATION AND INSTRUCTIONS ON HOW TO

DESIGNATE A REPRESENTATIVE FOR NOTICE.



TABLE OF CONTENTS WATERFORD PENSION
AS OF DECEMBER 31, 2023 ACCOUNT NUMBER 26005000

¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

REPORT NAME PAGE #
¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯

RECONCILIATION OF MARKET VALUE .................................................................. 1

RECONCILEMENT OF CASH BALANCES .................................................................. 2

RECONCILEMENT OF COST VALUE ..................................................................... 3

CHANGE IN UNREALIZED GAIN/LOSS .................................................................. 4

SUMMARY OF NET INCOME EARNED .................................................................... 5

NET FUND ADJUSTMENT ............................................................................. 6

BALANCE SHEET ................................................................................... 7

SUMMARY OF ASSETS ............................................................................... 8

STATEMENT OF ASSETS AND LIABILITIES ............................................................. 9

SCHEDULE OF INCOME EARNED........................................................................ 11

SCHEDULE OF SECURITY ACQUISITIONS ............................................................... 14

SCHEDULE OF SECURITY DISPOSITIONS ............................................................... 18

SCHEDULE OF PENDING TRADES ...................................................................... 20

SCHEDULE OF OTHER SECURITY CHANGES .............................................................. 21

SCHEDULE OF CONTRIBUTIONS AND OTHER CASH RECEIPTS ............................................... 22

SCHEDULE OF BENEFIT PAYMENTS AND CASH DISBURSEMENTS ............................................. 23

BOND MATURITY SCHEDULE .......................................................................... 25

BROKERAGE SUMMARY ............................................................................... 26



PAGE 1

RECONCILIATION OF MARKET VALUE WATERFORD PENSION
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005000

¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

BEGINNING MARKET VALUE 496,253.70

RECEIPTS________

INCOME
INTEREST 198.63
DIVIDENDS 6,691.38
NET CHANGE IN ACCRUED INCOME 13.21
TOTAL INCOME 6,903.22

REALIZED GAIN / LOSS 4,910.56
UNREALIZED GAIN / LOSS 34,798.13

------------------
TOTAL RECEIPTS 46,611.91

DISBURSEMENTS_____________

BENEFIT PAYMENTS
PERIODIC PAYMENT -21,896.82
TOTAL BENEFIT PAYMENTS -21,896.82

EXPENSES
INVESTMENT MANAGEMENT FEE -671.53
ADMINISTRATIVE EXPENSE -350.44
TOTAL EXPENSES -1,021.97

TOTAL DISBURSEMENTS -22,918.79
------------------

ENDING MARKET VALUE 519,946.82
==================
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RECONCILEMENT OF CASH BALANCES WATERFORD PENSION
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005000
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

BEGINNING CASH BALANCE 0.00

RECEIPTS________

INCOME
INTEREST 198.63
DIVIDENDS 6,691.38
TOTAL INCOME 6,890.01

PROCEEDS FROM DISPOSITIONS 50,460.49
------------------

TOTAL RECEIPTS 57,350.50

DISBURSEMENTS_____________

BENEFIT PAYMENTS
PERIODIC PAYMENT -21,896.82
TOTAL BENEFIT PAYMENTS -21,896.82

EXPENSES
INVESTMENT MANAGEMENT FEE -671.53
ADMINISTRATIVE EXPENSE -350.44
TOTAL EXPENSES -1,021.97

COST OF ACQUISITIONS -34,431.71
------------------

TOTAL DISBURSEMENTS -57,350.50

------------------
ENDING CASH BALANCE 0.00

------------------



PAGE 3

RECONCILEMENT OF COST VALUE WATERFORD PENSION
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005000
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

BEGINNING COST VALUE 494,554.45

RECEIPTS________

INCOME
INTEREST 198.63
DIVIDENDS 6,691.38
NET CHANGE IN ACCRUED INCOME 13.21
TOTAL INCOME 6,903.22

REALIZED GAIN / LOSS 4,910.56
------------------

TOTAL RECEIPTS 11,813.78

DISBURSEMENTS_____________

BENEFIT PAYMENTS
PERIODIC PAYMENT -21,896.82
TOTAL BENEFIT PAYMENTS -21,896.82

EXPENSES
INVESTMENT MANAGEMENT FEE -671.53
ADMINISTRATIVE EXPENSE -350.44
TOTAL EXPENSES -1,021.97

------------------

TOTAL DISBURSEMENTS -22,918.79

------------------
ENDING COST VALUE 483,449.44

==================
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CHANGE IN UNREALIZED GAIN/LOSS WATERFORD PENSION
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005000
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

UNREALIZED
GAIN/LOSS

¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

ENDING UNREALIZED GAIN LOSS

ACCOUNT MARKET VALUE - CURRENT PERIOD 519,946.82
ACCOUNT COST VALUE - CURRENT PERIOD -483,449.44

------------------
36,497.38

BEGINNING UNREALIZED GAIN/LOSS

ACCOUNT MARKET VALUE - PRIOR PERIOD -496,253.70
ACCOUNT COST VALUE - PRIOR PERIOD 494,554.45

------------------
-1,699.25

LESS BEGINNING UNREALIZED GAIN/LOSS FOR
ASSETS RECEIVED

OTHER SECURITY RECEIPTS AT MARKET 0.00
OTHER SECURITY RECEIPTS AT COST 0.00

------------------
0.00

PLUS BEGINNING UNREALIZED GAIN/LOSS FOR
ASSETS DELIVERED

OTHER SECURITY DISBURSEMENTS AT MARKET 0.00
OTHER SECURITY DISBURSEMENTS AT COST 0.00

------------------
0.00

------------------
NET CHANGE IN UNREALIZED GAIN/LOSS 34,798.13

------------------
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SUMMARY OF NET INCOME EARNED WATERFORD PENSION
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005000
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

INCOME
¯¯¯¯¯¯

INTEREST 198.63
DIVIDENDS 6,691.38

------------------

GROSS INCOME COLLECTED 6,890.01
LESS: EXPENSE OF INCOME 0.00

NET INCOME COLLECTED 6,890.01

ADJUSTMENTS
¯¯¯¯¯¯¯¯¯¯¯

CURRENT ACCRUED INCOME 92.45
LESS: PRIOR ACCRUED INCOME -79.24

NET CHANGE IN ACCRUED INCOME 13.21

------------------
NET INCOME EARNED 6,903.22

------------------
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NET FUND ADJUSTMENT WATERFORD PENSION
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005000
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

UNREALIZED GAIN / LOSS 34,798.13

REALIZED GAIN / LOSS 4,910.56

NET INCOME:

INTEREST 198.63

DIVIDENDS 6,691.38

REAL ESTATE AND MIA INCOME 0.00

OTHER INCOME 0.00

EXPENSE OF INCOME COLLECTED 0.00

NET CHANGE IN ACCRUED INCOME 13.21

ADMINISTRATIVE AND OTHER EXPENSES -1,021.97
------------------

NET FUND ADJUSTMENT 45,589.94
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BALANCE SHEET WATERFORD PENSION
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005000
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

BEGINNING ENDING
HISTORICAL COST/ HISTORICAL COST/ % TOTAL BEGINNING ENDING % TOTAL
REVALUED COST REVALUED COST COST MARKET VALUE MARKET VALUE MARKET

----------------- ----------------- ------ ----------------- ----------------- ------

CASH 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00

CASH EQUIVALENTS 11,970.73 14,250.57 2.95 11,970.73 14,250.57 2.74
11,970.73 14,250.57

MUTUAL FUNDS 482,504.48 469,106.42 97.05 484,203.73 505,603.80 97.26
484,203.73 469,194.22

-----------------------------------------------------------------------------------------------
TOTAL ASSETS 494,475.21 483,356.99 100.00 496,174.46 519,854.37 100.00

496,174.46 483,444.79

PENDING CASH 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00

ACCRUED INCOME 79.24 92.45 79.24 92.45
79.24 92.45

-----------------------------------------------------------------------------------------------
TOTAL ACCOUNT 494,554.45 483,449.44 496,253.70 519,946.82

496,253.70 483,537.24
-----------------------------------------------------------------------------------------------
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SUMMARY OF ASSETS WATERFORD PENSION
AS OF DECEMBER 31, 2023 ACCOUNT NUMBER 26005000
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

UNREALIZED % TOTAL ESTIMATED CURRENT
COST VALUE MARKET VALUE GAIN/LOSS MARKET ANNUAL INCOME YIELD ACCRUED INCOME

¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯

CASH 0.00 0.00 0.00

CASH EQUIVALENTS 14,250.57 14,250.57 0.00 2.74 747.38 5.25 92.45

MUTUAL FUNDS 469,106.42 505,603.80 36,497.38 97.24 12,126.84 2.40 0.00

_________________ _________________ ________________ ______ ______________ _____ ______________
TOTAL ASSETS 483,356.99 519,854.37 36,497.38 99.98 12,874.23 2.48 92.45

ACCRUED INCOME 92.45 92.45 0.02
NET PENDING TRADES 0.00 0.00 0.00

_________________ _________________ ________________ ______ ______________ _____ ______________
TOTAL ACCOUNT 483,449.44 519,946.82 36,497.38 100.00 12,874.23 2.48 92.45

¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯



PAGE 9

STATEMENT OF ASSETS AND LIABILITIES WATERFORD PENSION
AS OF DECEMBER 31, 2023 ACCOUNT NUMBER 26005000
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

COST VALUE MARKET VALUE PRICING UNREALIZED ACCRUED
PAR VALUE/SHARES DESCRIPTION / UNIT COST / UNIT PRICE DATE GAIN/LOSS INCOME
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯

CASH EQUIVALENTS
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

OTHER CASH EQUIVALENTS

OTHER MONEY MARKET FUNDS

14,250.570 ALLSPRING GOVERNMENT 14,250.57 14,250.57 0.00 92.45
MONEY MARKET FUND 100.0000 100.0000 12/29/23
INSTL CLASS - #1751
VP4560000

_________________ _________________ _________________ ________________
TOTAL OTHER MONEY MARKET FUNDS 14,250.57 14,250.57 0.00 92.45

_________________ _________________ _________________ ________________
TOTAL OTHER CASH EQUIVALENTS 14,250.57 14,250.57 0.00 92.45

TOTAL CASH EQUIVALENTS 14,250.57 14,250.57 0.00 92.45

MUTUAL FUNDS
¯¯¯¯¯¯¯¯¯¯¯¯

MUTUAL FUNDS - EQUITY

2,488.729 EUROPACIFIC GROWTH FUND CLASS R6 138,688.51 136,133.48 2,555.03- 0.00
#2616 55.7266 54.7000 12/29/23
298706821

1,504.010 FIDELITY TOTAL MARKET INDEX FUND 141,161.40 198,153.32 56,991.92 0.00
CLASS FAI #2361 93.8567 131.7500 12/29/23
315911693

_________________ _________________ _________________ ________________
TOTAL MUTUAL FUNDS - EQUITY 279,849.91 334,286.80 54,436.89 0.00

MUTUAL FUNDS - CORPORATE BONDS

734.552 ARTISAN HIGH INCOME FUND 6,437.81 6,633.00 195.19 0.00
CLASS INST #2468 8.7643 9.0300 12/29/23
04314H568



PAGE 10

STATEMENT OF ASSETS AND LIABILITIES WATERFORD PENSION
AS OF DECEMBER 31, 2023 ACCOUNT NUMBER 26005000
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

COST VALUE MARKET VALUE PRICING UNREALIZED ACCRUED
PAR VALUE/SHARES DESCRIPTION / UNIT COST / UNIT PRICE DATE GAIN/LOSS INCOME
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯

5,279.380 BAIRD AGGREGATE BOND FUND- 59,006.88 52,054.69 6,952.19- 0.00
INSTITUTIONAL SHARES #72 11.1769 9.8600 12/29/23
057071854

3,838.178 BLACKROCK STRATEGIC INCOME 37,912.10 36,232.40 1,679.70- 0.00
OPPORTUNITIES PORTFOLIO 9.8776 9.4400 12/31/23
CLASS K #1944
09260B374

1,091.467 BRANDYWINEGLOBAL-GLOBAL 10,008.83 10,237.96 229.13 0.00
OPPORTUNITIES BOND FUND 9.1701 9.3800 12/29/23
CLASS IS #2266
524686318

1,119.466 FIDELITY INFLATION PROTECTED BOND 10,347.81 10,119.97 227.84- 0.00
INDEX FUND CLASS FAI #2418 9.2435 9.0400 12/29/23
31635T104

6,501.042 METROPOLITAN WEST TOTAL RETURN BOND 65,543.08 56,038.98 9,504.10- 0.00
FUND CLASS PLN #712 10.0819 8.6200 12/29/23
592905764

_________________ _________________ _________________ ________________
TOTAL MUTUAL FUNDS - CORPORATE BONDS 189,256.51 171,317.00 17,939.51- 0.00

TOTAL MUTUAL FUNDS 469,106.42 505,603.80 36,497.38 0.00

TOTAL ASSETS AND LIABILITIES 483,356.99 519,854.37 36,497.38 92.45

ACCRUED INCOME 92.45 92.45
_______________________________________________________________

TOTAL ACCOUNT 483,449.44 519,946.82 36,497.38
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯
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SCHEDULE OF INCOME EARNED WATERFORD PENSION
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005000
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

PRIOR CURRENT
ACTIVITY PAR VALUE NET INCOME ACCRUED ACCRUED EARNED
DATE DESCRIPTION SHARES COLLECTED INCOME INCOME INCOME
¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯ ¯¯¯¯¯¯ ¯¯¯¯¯¯

CASH EQUIVALENTS

ALLSPRING GOVERNMENT
MONEY MARKET FUND
INSTL CLASS - #1751
CUSIP VP4560000

09/30/23 PRIOR ACCRUED INCOME 11,970.73 79.24
10/02/23 INCOME RECEIPT RECEIVED 0.00 79.24
11/01/23 INCOME RECEIPT RECEIVED 0.00 50.44
12/01/23 INCOME RECEIPT RECEIVED 0.00 68.95
12/31/23 CURRENT ACCRUED INCOME 14,250.57 92.45

______________ ______________ ______________ ______________

TOTAL 198.63 79.24 92.45 211.84

¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯
CASH EQUIVALENTS TOTAL 198.63 79.24 92.45 211.84

MUTUAL FUNDS

ARTISAN HIGH INCOME FUND
CLASS INST #2468
CUSIP 04314H568

09/30/23 PRIOR ACCRUED INCOME 720.11 0.00
11/01/23 INCOME RECEIPT RECEIVED 0.00 41.96
12/01/23 INCOME RECEIPT RECEIVED 0.00 40.56
01/02/24 INCOME RECEIPT RECEIVED 0.00 43.96
12/31/23 CURRENT ACCRUED INCOME 734.55 0.00

______________ ______________ ______________ ______________

TOTAL 126.48 0.00 0.00 126.48

BAIRD AGGREGATE BOND FUND-
INSTITUTIONAL SHARES #72
CUSIP 057071854

09/30/23 PRIOR ACCRUED INCOME 5,753.26 0.00
10/25/23 INCOME RECEIPT RECEIVED 0.00 172.14
11/28/23 INCOME RECEIPT RECEIVED 0.00 163.02
12/29/23 INCOME RECEIPT RECEIVED 0.00 233.63
12/31/23 CURRENT ACCRUED INCOME 5,279.38 0.00

______________ ______________ ______________ ______________

TOTAL 568.79 0.00 0.00 568.79
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SCHEDULE OF INCOME EARNED WATERFORD PENSION
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005000
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

PRIOR CURRENT
ACTIVITY PAR VALUE NET INCOME ACCRUED ACCRUED EARNED
DATE DESCRIPTION SHARES COLLECTED INCOME INCOME INCOME
¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯ ¯¯¯¯¯¯ ¯¯¯¯¯¯

BLACKROCK STRATEGIC INCOME
OPPORTUNITIES PORTFOLIO
CLASS K #1944
CUSIP 09260B374

09/30/23 PRIOR ACCRUED INCOME 4,338.80 0.00
11/01/23 INCOME RECEIPT RECEIVED 0.00 155.90
12/01/23 INCOME RECEIPT RECEIVED 0.00 147.95
01/02/24 INCOME RECEIPT RECEIVED 0.00 133.91
12/31/23 CURRENT ACCRUED INCOME 3,838.18 0.00

______________ ______________ ______________ ______________

TOTAL 437.76 0.00 0.00 437.76

EUROPACIFIC GROWTH FUND CLASS R6
#2616
CUSIP 298706821

09/30/23 PRIOR ACCRUED INCOME 2,401.45 0.00
12/15/23 INCOME RECEIPT RECEIVED 0.00 2,150.26
12/31/23 CURRENT ACCRUED INCOME 2,488.73 0.00

______________ ______________ ______________ ______________

TOTAL 2,150.26 0.00 0.00 2,150.26

FIDELITY TOTAL MARKET INDEX FUND
CLASS FAI #2361
CUSIP 315911693

09/30/23 PRIOR ACCRUED INCOME 1,605.68 0.00
12/18/23 INCOME RECEIPT RECEIVED 0.00 2,391.33
12/28/23 INCOME RECEIPT RECEIVED 0.00 45.11
12/31/23 CURRENT ACCRUED INCOME 1,504.01 0.00

______________ ______________ ______________ ______________

TOTAL 2,436.44 0.00 0.00 2,436.44

FIDELITY INFLATION PROTECTED BOND
INDEX FUND CLASS FAI #2418
CUSIP 31635T104

09/30/23 PRIOR ACCRUED INCOME 1,082.01 0.00
11/01/23 INCOME RECEIPT RECEIVED 0.00 2.21
12/01/23 INCOME RECEIPT RECEIVED 0.00 2.68
12/22/23 INCOME RECEIPT RECEIVED 0.00 331.26
01/02/24 INCOME RECEIPT RECEIVED 0.00 3.16
12/31/23 CURRENT ACCRUED INCOME 1,119.47 0.00

______________ ______________ ______________ ______________

TOTAL 339.31 0.00 0.00 339.31



PAGE 13
SCHEDULE OF INCOME EARNED WATERFORD PENSION
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005000
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

PRIOR CURRENT
ACTIVITY PAR VALUE NET INCOME ACCRUED ACCRUED EARNED
DATE DESCRIPTION SHARES COLLECTED INCOME INCOME INCOME
¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯ ¯¯¯¯¯¯ ¯¯¯¯¯¯

BRANDYWINEGLOBAL-GLOBAL
OPPORTUNITIES BOND FUND
CLASS IS #2266
CUSIP 524686318

09/30/23 PRIOR ACCRUED INCOME 1,090.51 0.00
12/20/23 INCOME RECEIPT RECEIVED 0.00 8.83
12/31/23 CURRENT ACCRUED INCOME 1,091.47 0.00

______________ ______________ ______________ ______________

TOTAL 8.83 0.00 0.00 8.83

METROPOLITAN WEST TOTAL RETURN BOND
FUND CLASS PLN #712
CUSIP 592905764

09/30/23 PRIOR ACCRUED INCOME 6,425.67 0.00
11/01/23 INCOME RECEIPT RECEIVED 0.00 201.48
12/01/23 INCOME RECEIPT RECEIVED 0.00 210.05
01/02/24 INCOME RECEIPT RECEIVED 0.00 211.98
12/31/23 CURRENT ACCRUED INCOME 6,501.04 0.00

______________ ______________ ______________ ______________

TOTAL 623.51 0.00 0.00 623.51

¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯
MUTUAL FUNDS TOTAL 6,691.38 0.00 0.00 6,691.38

¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯
GRAND TOTAL 6,890.01 79.24 92.45 6,903.22
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SCHEDULE OF SECURITY ACQUISITIONS WATERFORD PENSION
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005000
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

BROKER
DATE PAR VALUE/SHARES DESCRIPTION COMMISSION CASH COST VALUE
¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯

CASH EQUIVALENTS

ALLSPRING GOVT MM FD-INSTL #1751
CUSIP VP4560000

12/31/23 25,198.630 CASH SWEEP PURCHASES FOR THE PERIOD 0.00 25,198.63- 25,198.63
10/01/23 TO 12/31/23

----------------- ---------- ----------------- -----------------
25,198.630 ASSET TOTAL 0.00 25,198.63- 25,198.63

TOTAL CASH EQUIVALENTS 0.00 25,198.63- 25,198.63

MUTUAL FUNDS

AMER FNDS EUROPAC GROW-R6 #2616
CUSIP 298706821

12/14/23 87.276 PURCHASED 87.276 0.00 4,691.96- 4,691.96
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 12/15/23

----------------- ---------- ----------------- -----------------
87.276 ASSET TOTAL 0.00 4,691.96- 4,691.96

ARTISAN HIGH INCOME-INST #2468
CUSIP 04314H568

10/31/23 4.954 PURCHASED 4.954 0.00 41.96- 41.96
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 11/01/23

11/30/23 4.620 PURCHASED 4.62 0.00 40.56- 40.56
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 12/01/23

12/29/23 4.868 PURCHASED 4.868 0.00 43.96- 43.96
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 1/02/24

----------------- ---------- ----------------- -----------------
14.442 ASSET TOTAL 0.00 126.48- 126.48
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SCHEDULE OF SECURITY ACQUISITIONS WATERFORD PENSION
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005000
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

BROKER
DATE PAR VALUE/SHARES DESCRIPTION COMMISSION CASH COST VALUE
¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯

BAIRD AGGREGATE BOND FUND-INST #72
CUSIP 057071854

10/24/23 18.813 PURCHASED 18.813 0.00 172.14- 172.14
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 10/25/23

11/27/23 17.233 PURCHASED 17.233 0.00 163.02- 163.02
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 11/28/23

12/28/23 23.695 PURCHASED 23.695 0.00 233.63- 233.63
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 12/29/23

----------------- ---------- ----------------- -----------------
59.741 ASSET TOTAL 0.00 568.79- 568.79

BLACKROCK STRAT INC OPP-K #1944
CUSIP 09260B374

10/31/23 17.361 PURCHASED 17.361 0.00 155.90- 155.90
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 11/01/23

11/30/23 16.082 PURCHASED 16.082 0.00 147.95- 147.95
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 12/01/23

12/29/23 14.185 PURCHASED 14.185 0.00 133.91- 133.91
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 1/02/24

----------------- ---------- ----------------- -----------------
47.628 ASSET TOTAL 0.00 437.76- 437.76

BRANDYWINEGLB-GLB OPP BD-IS #2266
CUSIP 524686318
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SCHEDULE OF SECURITY ACQUISITIONS WATERFORD PENSION
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005000
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

BROKER
DATE PAR VALUE/SHARES DESCRIPTION COMMISSION CASH COST VALUE
¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯

12/19/23 0.954 PURCHASED 0.954 0.00 8.83- 8.83
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 12/19/23

----------------- ---------- ----------------- -----------------
0.954 ASSET TOTAL 0.00 8.83- 8.83

FIDELITY INFL PROT BD-FAI #2418
CUSIP 31635T104

10/31/23 0.249 PURCHASED 0.249 0.00 2.21- 2.21
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 11/01/23

11/30/23 0.294 PURCHASED 0.294 0.00 2.68- 2.68
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 12/01/23

12/21/23 36.563 PURCHASED 36.563 0.00 331.26- 331.26
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 12/22/23

12/29/23 0.350 PURCHASED 0.35 0.00 3.16- 3.16
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 1/02/24

----------------- ---------- ----------------- -----------------
37.456 ASSET TOTAL 0.00 339.31- 339.31

FIDELITY TOTAL MKT IDX-FAI #2361
CUSIP 315911693

12/15/23 18.368 PURCHASED 18.368 0.00 2,391.33- 2,391.33
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 12/18/23
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SCHEDULE OF SECURITY ACQUISITIONS WATERFORD PENSION
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005000
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

BROKER
DATE PAR VALUE/SHARES DESCRIPTION COMMISSION CASH COST VALUE
¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯

12/27/23 0.341 PURCHASED 0.341 0.00 45.11- 45.11
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 12/28/23

----------------- ---------- ----------------- -----------------
18.709 ASSET TOTAL 0.00 2,436.44- 2,436.44

METROPOLITAN WEST T/R BD-PLN #712
CUSIP 592905764

10/31/23 25.439 PURCHASED 25.439 0.00 201.48- 201.48
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 11/01/23

11/30/23 25.338 PURCHASED 25.338 0.00 210.05- 210.05
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 12/01/23

12/29/23 24.592 PURCHASED 24.592 0.00 211.98- 211.98
SHARES/UNITS
UNDER TERMS OF DIVIDEND REINVESTMENT
PAYABLE 1/02/24

----------------- ---------- ----------------- -----------------
75.369 ASSET TOTAL 0.00 623.51- 623.51

TOTAL MUTUAL FUNDS 0.00 9,233.08- 9,233.08

------------------------------------------------------
TOTAL SECURITY ACQUISITIONS 0.00 34,431.71- 34,431.71

------------------------------------------------------
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SCHEDULE OF SECURITY DISPOSITIONS WATERFORD PENSION
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005000
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

TRADE BROKER TRANSACTION
DATE PAR VALUE/SHARES DESCRIPTION COMMISSION PROCEEDS COST VALUE REALIZED GAIN/LOSS
¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

CASH EQUIVALENTS

ALLSPRING GOVT MM FD-INSTL #1751
CUSIP VP4560000

12/31/23 22,918.790- CASH SWEEP SALES 0.00 22,918.79 22,918.79- 0.00
10/01/23 TO 12/31/23

__________ _________________ _________________ ________________

22,918.790- ASSET TOTAL 0.00 22,918.79 22,918.79- 0.00

TOTAL CASH EQUIVALENTS 0.00 22,918.79 22,918.79- 0.00

MUTUAL FUNDS

AMER FNDS EUROPAC GROW-R6 #2616
CUSIP 298706821

12/15/23 0.000 CAPITAL GAIN 0.00 2,541.70 0.00 2,541.70
PAYABLE 12/15/23
RATE $1.058 PER SHARE

__________ _________________ _________________ ________________

0.000 ASSET TOTAL 0.00 2,541.70 0.00 2,541.70

BAIRD AGGREGATE BOND FUND-INST #72
CUSIP 057071854

11/15/23 533.618- SOLD 533.618 0.00 5,000.00 5,970.37- 970.37-
SHARES/UNITS
AT 9.37 ON TRADE DATE 11/15/23
TO SETTLE 11/16/23
COMMISSION $0.00
533.618 SHARES AT 9.37 USD

__________ _________________ _________________ ________________

533.618- ASSET TOTAL 0.00 5,000.00 5,970.37- 970.37-
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SCHEDULE OF SECURITY DISPOSITIONS WATERFORD PENSION
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005000
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

TRADE BROKER TRANSACTION
DATE PAR VALUE/SHARES DESCRIPTION COMMISSION PROCEEDS COST VALUE REALIZED GAIN/LOSS
¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

BLACKROCK STRAT INC OPP-K #1944
CUSIP 09260B374

11/15/23 548.246- SOLD 548.246 0.00 5,000.00 5,417.83- 417.83-
SHARES/UNITS
AT 9.12 ON TRADE DATE 11/15/23
TO SETTLE 11/16/23
COMMISSION $0.00
548.246 SHARES AT 9.12 USD

__________ _________________ _________________ ________________

548.246- ASSET TOTAL 0.00 5,000.00 5,417.83- 417.83-

FIDELITY TOTAL MKT IDX-FAI #2361
CUSIP 315911693

11/15/23 120.376- SOLD 120.376 0.00 15,000.00 11,242.94- 3,757.06
SHARES/UNITS
AT 124.61 ON TRADE DATE 11/15/23
TO SETTLE 11/16/23
COMMISSION $0.00
120.376 SHARES AT 124.61 USD

__________ _________________ _________________ ________________

120.376- ASSET TOTAL 0.00 15,000.00 11,242.94- 3,757.06

TOTAL MUTUAL FUNDS 0.00 27,541.70 22,631.14- 4,910.56

¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯
TOTAL SECURITY DISPOSITIONS 0.00 50,460.49 45,549.93- 4,910.56

¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯
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PENDING TRADES SCHEDULE WATERFORD PENSION
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005000
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

REALIZED
TRADE DATE PAR VALUE/SHARE DESCRIPTION UNIT PRICE PROCEEDS COST GAIN/LOSS
¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯ ¯¯¯¯ ¯¯¯¯¯¯¯¯¯

***** NO ACTIVITY FOR THIS PERIOD *****
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SCHEDULE OF OTHER SECURITY CHANGES WATERFORD PENSION
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005000
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

DATE PAR VALUE/SHARES DESCRIPTION COST VALUE MARKET VALUE UNREALIZED GAIN/LOSS
¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

***** NO ACTIVITY FOR THIS PERIOD *****
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SCHEDULE OF CONTRIBUTIONS AND OTHER CASH RECEIPTS WATERFORD PENSION
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005000
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

DATE DESCRIPTION CASH
¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯

***** NO ACTIVITY FOR THIS PERIOD *****
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SCHEDULE OF BENEFIT PAYMENTS AND OTHER CASH DISBURSEMENTS WATERFORD PENSION
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005000
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

DATE DESCRIPTION CASH
¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯

BENEFIT PAYMENTS
BENEFIT PAYMENTS-PERIODIC

10/31/23 CASH DISBURSEMENT 7,298.94-
PAID TO / ISSUED AS
PERIODIC PAYMENT(S)
BENEFIT PAYMENTS FOR THE MONTH OF OCTOBER

11/30/23 CASH DISBURSEMENT 7,298.94-
PAID TO / ISSUED AS
PERIODIC PAYMENT(S)
BENEFIT PAYMENTS FOR THE MONTH OF NOVEMBER

12/29/23 CASH DISBURSEMENT 7,298.94-
PAID TO / ISSUED AS
PERIODIC PAYMENT(S)
BENEFIT PAYMENTS FOR THE MONTH OF DECEMBER

-----------------
TOTAL BENEFIT PAYMENTS-PERIODIC 21,896.82-

TOTAL BENEFIT PAYMENTS 21,896.82-

EXPENSES
INVESTMENT MANAGEMENT EXPENSES

10/18/23 CASH DISBURSEMENT 671.53-
PAID TO FIDUCIENT ADVISORS
INVESTMENT MANAGEMENT FEE ACH
INV 1250_09302023 BILLING PERIOD 07/01-09/30/2023

-----------------
TOTAL INVESTMENT MANAGEMENT EXPENSES 671.53-

ADMINISTRATIVE EXPENSES

BANK FEE

10/20/23 FEE 350.44-
BANK FEE

-----------------
TOTAL BANK FEE 350.44-
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SCHEDULE OF BENEFIT PAYMENTS AND OTHER CASH DISBURSEMENTS WATERFORD PENSION
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005000
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

DATE DESCRIPTION CASH
¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯

-----------------
TOTAL ADMINISTRATIVE EXPENSES 350.44-

TOTAL EXPENSES 1,021.97-

-----------------
TOTAL BENEFIT PAYMENTS AND OTHER CASH DISBURSEMENTS 22,918.79-

-----------------
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BOND MATURITY SCHEDULE WATERFORD PENSION
AS OF DECEMBER 31, 2023 ACCOUNT NUMBER 26005000__________________________________________________________________________________________________________________________________________

MATURITY % OF CUMULATIVE % % OF CUMULATIVE %
YEAR PAR VALUE COST VALUE MARKET VALUE PAR VALUE PAR VALUE MARKET VALUE MARKET VALUE
¯¯¯¯ ¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯ ¯¯¯¯¯¯¯¯¯¯¯¯

***** NO POSITIONS QUALIFY FOR THIS REPORTING PERIOD *****



INVESTMENT AND INSURANCE PRODUCTS ARE:
• NOT INSURED BY THE FEDERAL DEPOSIT INSURANCE CORPORATION (FDIC) OR ANY FEDERAL GOVERNMENT AGENCY
• NOT A DEPOSIT, OBLIGATION OF, OR GUARANTEED BY ANY BANK OR BANKING AFFILIATE
• SUBJECT TO INVESTMENT RISKS AND MAY LOSE VALUE, INCLUDING POSSIBLE LOSS OF PRINCIPAL AMOUNT INVESTED
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SCHEDULE OF BROKER COMMISSIONS WATERFORD PENSION
FOR THE PERIOD OCTOBER 1, 2023 THROUGH DECEMBER 31, 2023 ACCOUNT NUMBER 26005000
¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯¯

PAR VALUE/ TOTAL % OF COMMISSION TO COMMISSION PER
BROKER SHARES COMMISSION TRANSACTION AMOUNT TRANSACTION AMOUNT SHARE IN CENTS
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***** NO ACTIVITY FOR THIS PERIOD *****



	

	

	
	

RETIREMENT	COMMISSION	
SPECIAL	MEETING	AGENDA	-	AMENDED*	

WEDNESDAY						MARCH	27,	2024					5:30	P.M.					TOWN	HALL	AUDITORIUM	
	
	
	
	
1. Establishment of quorum and call to order by Temporary Chair. 

2.  Election of Commission Chair for 2024. 

3. Public Comment.  

4. Consideration and possible action on minutes of the November 30, 2023, meeting. 

5. Consideration and possible action regarding review of Pension and OPEB portfolios’  
performance in the 4th quarter of 2023 and in Jan/Feb of 2024, and as presented by  
Devon Francis of Fiducient Advisors.  

6. Consideration of Pension and OPEB Funds 4th-quarter 2023 status reports from  
Principal Custody Solutions. 

7. New Business 

8. Adjournment 

 
	
encl:  RC Minutes, 11/30/23  

Fiducient Feb. 29, 2024, Flash Report 
Fiducient 4Q23 Quarterly Investment Review 
Principal 4Q23 Pension Fund Status Report 
Principal 4Q23 OPEB Fund Status Report 

 
 
 
 
*Amended to add Feb. 29, 2024 Flash Report 
Note: This meeting was rescheduled from Feb. 21, 2024 
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Asset C
lass Perform

ance

w
w

w
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Fixed Incom
e (February)

-Fixed incom
e volatility continued in February as

m
arkets repriced expectations for the tim

ing of Fed
rate cuts in 2024, going from

 five expected cuts to
three. Interest rates m

oved higher as a result and
the Bloom

berg Agg declined during the m
onth.

+
H

igh yield corporate bonds edged out a m
odest

positive return on the back of tightening credit
spreads.

-R
ising interest rates outside of the U

.S. w
ere a

headw
ind for non-U

.S. debt, as w
as a stronger U

.S.
U

.S. dollar.

Equity (February)
+

U
.S. m

arkets w
ere positive in February. Sm

all cap
m

odestly outpaced large cap due to a surge in the
biotech industry.

+
International developed m

arkets, w
hile positive,

trailed the U
.S. and em

erging regions. U
nderlying

country results w
ere m

ixed w
ith m

ainland Europe
outperform

ing the U
nited Kingdom

.

+
A sharp rebound in C

hina (+8.4%
) buoyed

Em
erging M

arkets. G
overnm

ent policy action to help
stabilize the property m

arket and a focus on
deleveraging helped boost investor confidence.

R
eal Asset / Alternatives (February)

+
R

EITs w
ere positive during the m

onth.
D

espite the rising rate environm
ent, the

segm
ent benefited from

 its equity beta.

-C
om

m
odity m

arkets w
ere broadly negative

in February, w
ith w

eakness across various
underlying sub-com

ponents.

-R
eal Assets w

ere negatively im
pacted by

falling com
m

odity prices, rising interest rates
and m

ixed property perform
ance.

S
ee disclosures for list of indices representing each asset class. P

ast perform
ance does not indicate future perform

ance and there is a possibility of a loss. 
Indices cannot be invested in directly.
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U
.S. Treasury Yield C

urve
Interest rates rose across the U

.S
. yield curve during February. Federal 

R
eserve language indicating a w

illingness to keep rates higher for longer 
than the m

arket originally expected w
as one of the factors driving the m

ove.

Index Perform
ance Attribution (February 2024)

C
orporate spread areas outperform

ed sim
ilar duration Treasuries in 

the period. A
 resilient econom

ic backdrop and strong consum
er has 

provided support for non-governm
ent sectors. C

urrency return had a 
negative im

pact on non-U
.S

. debt in February.

C
redit M

arket Spreads – Trailing 5 Years
C

orporate fundam
entals, both in investm

ent grade and high yield, continue to rem
ain positive. This, com

bined w
ith positive sentim

ent around a “soft” – or 
even “no” – landing scenario, and a favorable dem

and environm
ent given the all-in yield levels has pushed spreads tighter. B

oth sectors sit w
ell below

 
their 10-year averages and, in our view

, are “priced nearly for perfection”. 

S
ee disclosures for list of indices representing each asset class. P

ast perform
ance does not indicate future perform

ance and there is a possibility of a loss. 
Indices cannot be invested in directly.

4.63

4.24
4.25

3.88

2.5

3.0

3.5

4.0

4.5

5.0

5.5

6.0

0
5

10
15

20
25

30

2/29/24
1/31/24
12/29/23

S
ource: FactS

et. A
s of February 29, 2024.

-1.2%

-1.4%

0.3%

-1.7%

-0.1%

1.1%

-0.4%

-0.8%

-2.0%
-1.0%

0.0%
1.0%

2.0%

Foreign Bond (unhedged)

U
.S. Core Bond

U
.S. High Yield

U
.S. M

BS

Total Return

Excess R
eturn

(Com
parable

Treasury)
C

urrency R
eturn

Source: FactSet. As of February 29, 2024.

0 250

500

750

1,000

1,250

0

100

200

300

400

5006/17
12/17

6/18
12/18

6/19
12/19

6/20
12/20

6/21
12/21

6/22
12/22

6/23
12/23

Spreads (bps)

B
loom

berg U
.S

. Investm
ent G

rade C
orporate Index (LH

S
)

B
loom

berg U
.S

. C
orporate H

igh Y
ield Index (R

H
S

)
10-Y

r A
verages: IG

 =
 124 bps, H

Y
 =

 425 bps

S
ource: F

actS
et. A

s of F
ebruary 29, 2024.

33



Equity M
arket U

pdate

w
w

w
.FiducientAdvisors.com

M
arket C

apitalization &
 Style Perform

ance (February 2024)
E

quity m
arkets w

ere positive around the globe in February. B
roadly, grow

th 
outperform

ed value in m
ost regions. M

arket capitalization w
as m

ixed w
ith 

sm
all cap outperform

ing large cap w
ithin the U

.S
., w

hile large cap 
outperform

ed sm
all in international m

arkets. 

U
.S. Equities – R

eturns by Sector (February 2024)
P

ositive econom
ic data helped fuel the “risk-on” sentim

ent in February and 
the S

&
P

 500 closed the m
onth at a record high. C

oncentration persists at 
the top of the index and N

V
ID

IA
 (+28.6%

) w
as a large contributor to 

perform
ance follow

ing a favorable earnings report. R
E

ITs and utilities, 
w

hich have historically been m
ore sensitive to interest rates, lagged. 

S
ee disclosures for list of indices representing each asset class. P

ast perform
ance does not indicate future perform

ance and there is a possibility of a loss. 
Indices cannot be invested in directly.
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C
om

m
odity Perform

ance (February 2024)
C

om
m

odity m
arkets fell during February, w

ith all subcom
ponents in negative 

territory. E
nergy saw

 essentially flat oil prices, w
hile natural gas prices fell 

over 15%
 during the m

onth. A
griculture w

as particularly im
pacted by 

negative pressure in the w
heat and soybean m

arkets.

R
EIT Sector Perform

ance (February 2024)
R

E
ITs posted a gain in February. S

ub-sector results w
ere m

ixed. 
Lodging/resorts has benefited from

 an uptick in travel so far in 2024 
com

pared to this tim
e 2023. The m

ore rate sensitive areas of D
iversified 

R
E

ITs w
ere a headw

ind for the sub-sector during the m
onth.

S
ee disclosures for list of indices representing each asset class. P

ast perform
ance does not indicate future perform

ance and there is a possibility of a loss. 
Indices cannot be invested in directly.
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S
ee disclosures for list of indices representing each asset class. P

ast perform
ance does not indicate future perform

ance and there is a possibility of a loss. 
Indices cannot be invested in directly.
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ent m
anager and Fiducient Advisors' fees.
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A
ctual vs. Target

Target Allocation
Actual Allocation

Allocation D
ifferences

0.0%
6.0%

12.0%
18.0%

24.0%
30.0%

36.0%
42.0%

48.0%
-6.0 %

-12.0 %

R
eal Assets

$579,369

International Equity
$2,976,642

D
om

estic Equity
$4,855,050

Fixed Incom
e

$4,471,339

Short Term
 Liquidity

$17,963

4.5%

23.0%

37.5%

35.0%

0.0%

4.5%

23.1%

37.6%

34.7%

0.1%

0.0%

0.1%

0.1%

-0.3 %

0.1%

A
sset

A
llocation

($)

A
sset

A
llocation

(%
)

Target
A

llocation
(%

)
D

ifferences
(%

)
M

inim
um

A
llocation

(%
)

M
axim

um
A

llocation
(%

)
   Short Term

 Liquidity
17,963

0.1
0.0

0.1
0.0

10.0
   Fixed Incom

e
4,471,339

34.7
35.0

-0.3
15.0

45.0
   D

om
estic Equity

4,855,050
37.6

37.5
0.1

20.0
50.0

   International Equity
2,976,642

23.1
23.0

0.1
15.0

45.0
   R

eal Assets
579,369

4.5
4.5

0.0
0.0

10.0
W

aterford O
PEB

12,900,363
100.0

100.0
0.0

-
-

A
sset A

llocation
W

aterford O
PEB

A
s of February 29, 2024
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M
anager

Status

A
llocation

M
arket

Value
($)

%

Perform
ance(%

)

1
M

onth
Q

TD
YTD

Fiscal
YTD

1
Year

3
Years

5
Years

Since
Inception

Inception
D

ate

W
aterford O

PEB
12,900,363

100.0
2.3

1.7
1.7

7.9
13.9

2.8
7.6

6.7
03/2017

   O
P

E
B

 B
lended B

enchm
ark

2.3
2.2

2.2
8.4

14.9
3.1

7.1
6.7

Short Term
 Liquidity *

17,963
0.1

0.4
0.8

0.8
3.4

4.8
2.3

1.8
1.7

03/2017
   90 D

ay U
.S

. Treasury B
ill

0.4
0.8

0.8
3.6

5.2
2.4

2.0
1.8

A
llspring G

overnm
ent M

oney M
arket Fund Instl *

17,963
0.1

0.4
0.8

0.8
3.2

4.6
2.2

1.8
1.7

03/2017
   90 D

ay U
.S

. Treasury B
ill

0.4
0.8

0.8
3.6

5.2
2.4

2.0
1.8

Fixed Incom
e

4,471,339
34.7

-1.2
-1.4

-1.4
2.9

4.7
-2.1

1.6
1.6

03/2017
   Fixed Incom

e B
enchm

ark
-1.4

-1.7
-1.7

1.6
3.3

-3.3
0.5

0.9

Fidelity Inflation-Protected B
ond Index

125,994
1.0

-1.0
-0.6

-0.6
1.1

2.6
-0.9

2.6
1.0

02/2023
M

aintain
   B

lm
bg. U

.S
. TIP

S
-1.1

-0.9
-0.9

1.1
2.5

-0.9
2.7

1.0
   IM

 U
.S. TIPS (M

F) M
edian

-1.0
-0.7

-0.7
1.5

2.7
-1.0

2.6
1.2

      Fidelity Inflation-Protected Bond Index R
ank

48
43

43
59

52
48

43
52

B
aird A

ggregate B
ond Fund C

lass Institutional
1,535,522

11.9
-1.2

-1.4
-1.4

2.5
4.1

-2.9
1.0

-2.5
04/2021

M
aintain

   B
lm

bg. U
.S

. A
ggregate Index

-1.4
-1.7

-1.7
1.6

3.3
-3.2

0.6
-2.8

   IM
 U

.S. Broad M
arket C

ore Fixed Incom
e (M

F) M
edian

-1.4
-1.4

-1.4
1.9

3.4
-3.2

0.7
-2.9

      Baird Aggregate Bond Fund C
lass Institutional R

ank
29

44
44

30
23

29
25

21

H
arbor C

ore B
ond R

etirem
ent - IR

&
M

1,528,725
11.9

-1.3
-1.4

-1.4
1.8

3.3
-3.2

0.9
-

03/2024
M

aintain
   B

lm
bg. U

.S
. A

ggregate
-1.4

-1.7
-1.7

1.6
3.3

-3.2
0.6

-
   IM

 U
.S. Broad M

arket C
ore Fixed Incom

e (M
F) M

edian
-1.4

-1.4
-1.4

1.9
3.4

-3.2
0.7

-
      H

arbor C
ore Bond R

etirem
ent - IR

&M
 R

ank
41

48
48

63
57

48
34

-

B
lackR

ock Strategic Incom
e O

pportunities Fund K
961,670

7.5
-0.4

-0.1
-0.1

5.1
6.3

0.6
3.1

2.9
06/2018

M
aintain

   B
lm

bg. U
.S

. A
ggregate Index

-1.4
-1.7

-1.7
1.6

3.3
-3.2

0.6
0.9

   IM
 Alternative C

redit Focus (M
F) M

edian
0.0

0.5
0.5

4.8
6.3

0.2
2.1

1.7
      BlackR

ock Strategic Incom
e O

pportunities Fund K R
ank

79
80

80
44

51
44

31
33

M
anager Perform

ance
W

aterford O
PEB

A
s of February 29, 2024

C
lient portfolio perform

ance is presented net of underlying investm
ent m

anager and Fiducient Advisors' fees. M
anager perform

ance for m
utual funds and ETFs is based on N

AV and provided by Lipper.
Perform

ance for non-m
utual fund or ETF investm

ents is based on the returns provided by m
anagers, calculations based on a m

anager statem
ent, or calculations based on a statem

ent or data from
 the client’s

custodian. Funds m
ay include returns of an equivalent share class w

ith a longer return history if period includes dates prior to the fund's inception. R
eturns are net of fees unless otherw

ise stated. The fund’s
inception date represents the first m

onth the client m
ade the investm

ent. C
om

posite perform
ance includes all funds held in the com

posite since inception. Inception dates for asset class com
posites reflect the

start date at w
hich these returns could be calculated using historical and existing system

 capabilities and m
ay vary from

 the inception dates of underlying com
ponent strategies. * R

eturn displayed as gross of
fees.

9



M
anager Perform

ance
W

aterford O
PEB

A
s of February 29, 2024

M
anager

Status

A
llocation

M
arket

Value
($)

%

Perform
ance(%

)

1
M

onth
Q

TD
YTD

Fiscal
YTD

1
Year

3
Years

5
Years

Since
Inception

Inception
D

ate

A
rtisan H

igh Incom
e Instl

127,490
1.0

0.5
0.7

0.7
9.3

12.3
3.5

5.9
10.4

02/2023
M

aintain
   B

lm
bg. U

.S
. C

orp: H
igh Y

ield
0.3

0.3
0.3

8.0
11.0

1.8
4.2

8.8
   IM

 U
.S. H

igh Yield Bonds (M
F) M

edian
0.2

0.3
0.3

7.3
10.0

1.5
3.5

7.8
      Artisan H

igh Incom
e Instl R

ank
16

27
27

6
5

6
3

5

B
randyw

ineG
LO

B
A

L G
lobal O

pportunities B
ond IS

191,938
1.5

-2.0
-4.9

-4.9
-1.2

3.0
-5.8

-0.4
-2.2

02/2023
M

aintain
   B

lm
bg. G

lobal A
ggregate

-1.3
-2.6

-2.6
1.5

3.1
-5.5

-1.0
-0.3

   IM
 G

lobal Fixed Incom
e (M

F) M
edian

-0.9
-1.4

-1.4
3.2

4.6
-3.1

0.2
2.2

      Brandyw
ineG

LO
BAL G

lobal O
pportunities Bond IS R

ank
96

98
98

97
86

78
63

96

D
om

estic Equity
4,855,050

37.6
5.0

5.2
5.2

13.6
24.0

9.4
13.6

12.7
03/2017

   D
ow

 Jones U
.S

. Total S
tock M

arket Index
5.4

6.6
6.6

15.6
28.6

9.7
13.8

12.9

Fidelity 500 Index Fund
3,240,523

25.1
5.3

7.1
7.1

15.7
30.4

11.9
14.8

10.6
04/2021

M
aintain

   S
&

P
 500 Index

5.3
7.1

7.1
15.7

30.5
11.9

14.8
10.6

   IM
 U

.S. Large C
ap C

ore Equity (M
F) M

edian
5.3

7.1
7.1

15.9
29.3

10.6
13.8

9.4
      Fidelity 500 Index Fund R

ank
51

50
50

54
38

26
24

27

Fidelity M
id C

ap Index
972,392

7.5
5.6

4.1
4.1

12.0
15.5

5.5
10.3

4.7
04/2021

M
aintain

   R
ussell M

idcap Index
5.6

4.1
4.1

11.9
15.5

5.5
10.3

4.7
   IM

 U
.S. M

id C
ap C

ore Equity (M
F) M

edian
5.0

4.1
4.1

11.2
13.9

7.5
9.8

6.1
      Fidelity M

id C
ap Index R

ank
33

50
50

38
32

79
36

73

H
otchkis &

 W
iley Sm

all C
ap D

iversified Value Z
318,599

2.5
1.6

-3.8
-3.8

7.3
3.0

6.7
-

4.5
04/2021

M
aintain

   R
ussell 2000 V

alue Index
3.3

-1.4
-1.4

10.3
5.6

2.5
6.6

0.8
   IM

 U
.S. Sm

all C
ap Value Equity (M

F) M
edian

2.7
-1.2

-1.2
10.4

6.1
6.0

8.2
4.2

      H
otchkis & W

iley Sm
all C

ap D
iversified Value Z R

ank
81

96
96

75
80

40
-

43

C
onestoga Sm

all C
ap Instl

323,536
2.5

4.7
1.3

1.3
5.1

12.3
-0.5

8.3
0.2

04/2021
M

aintain
   R

ussell 2000 G
row

th Index
8.1

4.7
4.7

9.4
14.2

-4.6
6.5

-3.7
   IM

 U
.S. Sm

all C
ap G

row
th Equity (M

F) M
edian

7.2
4.6

4.6
9.4

13.0
-2.6

7.7
-1.9

      C
onestoga Sm

all C
ap Instl R

ank
90

95
95

86
56

35
39

30

C
lient portfolio perform

ance is presented net of underlying investm
ent m

anager and Fiducient Advisors' fees. M
anager perform

ance for m
utual funds and ETFs is based on N

AV and provided by Lipper.
Perform

ance for non-m
utual fund or ETF investm

ents is based on the returns provided by m
anagers, calculations based on a m

anager statem
ent, or calculations based on a statem

ent or data from
 the client’s

custodian. Funds m
ay include returns of an equivalent share class w

ith a longer return history if period includes dates prior to the fund's inception. R
eturns are net of fees unless otherw

ise stated. The fund’s
inception date represents the first m

onth the client m
ade the investm

ent. C
om

posite perform
ance includes all funds held in the com

posite since inception. Inception dates for asset class com
posites reflect the

start date at w
hich these returns could be calculated using historical and existing system

 capabilities and m
ay vary from

 the inception dates of underlying com
ponent strategies. * R

eturn displayed as gross of
fees.
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M
anager Perform

ance
W

aterford O
PEB

A
s of February 29, 2024

M
anager

Status

A
llocation

M
arket

Value
($)

%

Perform
ance(%

)

1
M

onth
Q

TD
YTD

Fiscal
YTD

1
Year

3
Years

5
Years

Since
Inception

Inception
D

ate

International Equity
2,976,642

23.1
2.7

0.9
0.9

5.1
11.6

-0.4
7.4

7.6
03/2017

   M
S

C
I A

C
 W

orld ex U
S

A
 (N

et)
2.5

1.5
1.5

7.2
12.5

1.3
5.4

5.8

D
odge &

 C
ox International Stock Fund

1,367,775
10.6

1.3
-1.6

-1.6
3.7

9.1
4.3

6.1
3.6

04/2021
M

aintain
   M

S
C

I A
C

 W
orld ex U

S
A

 V
alue (N

et)
1.2

-0.1
-0.1

8.3
11.8

4.3
4.5

3.5
   IM

 International Large C
ap Value Equity (M

F) M
edian

2.1
1.4

1.4
6.6

11.0
5.0

5.9
4.1

      D
odge & C

ox International Stock Fund R
ank

73
99

99
97

82
64

46
58

A
m

erican Funds EuroPacific G
row

th R
6

1,352,599
10.5

3.8
3.7

3.7
7.2

14.6
-1.7

6.6
7.1

03/2017
M

aintain
   M

S
C

I A
C

 W
orld ex U

S
A

 (N
et)

2.5
1.5

1.5
7.2

12.5
1.3

5.4
5.8

   IM
 International Large C

ap C
ore Equity (M

F) M
edian

2.9
2.4

2.4
7.0

13.5
3.6

6.7
6.3

      Am
erican Funds EuroPacific G

row
th R

6 R
ank

11
17

17
49

36
96

53
15

A
rga Em

erging M
arkets Value Fund

128,064
1.0

4.7
-0.7

-0.7
2.3

10.6
-

-
10.6

03/2023
M

aintain
   M

S
C

I E
m

erging M
arkets V

alue (N
et)

4.0
0.3

0.3
7.5

12.9
-1.1

1.9
12.9

   IM
 Em

erging M
arkets Equity (M

F) M
edian

4.5
0.7

0.7
4.5

9.1
-6.7

2.4
9.1

      Arga Em
erging M

arkets Value Fund  R
ank

41
76

76
69

43
-

-
43

B
aron Em

erging M
arkets Fund Instl

128,205
1.0

4.0
-0.6

-0.6
0.9

8.0
-10.1

1.0
-9.4

04/2021
M

aintain
   M

S
C

I E
m

erging M
arkets G

row
th (N

et)
5.5

-0.5
-0.5

2.0
4.9

-11.0
1.8

-10.3
   IM

 Em
erging M

arkets Equity (M
F) M

edian
4.5

0.7
0.7

4.5
9.1

-6.7
2.4

-6.4
      Baron Em

erging M
arkets Fund Instl R

ank
68

75
75

82
60

77
77

77

R
eal A

ssets
579,369

4.5
0.1

-2.3
-2.3

0.4
0.6

2.9
-

4.4
10/2019

   D
iversified R

eal A
sset B

lended Index
-0.6

-3.3
-3.3

1.0
-0.1

2.6
4.0

3.8

Principal D
iversified R

eal A
sset R

6
579,369

4.5
0.1

-2.3
-2.3

0.4
0.6

2.9
4.4

4.4
10/2019

M
aintain

   D
iversified R

eal A
sset B

lended Index
-0.6

-3.3
-3.3

1.0
-0.1

2.6
4.0

3.8

C
lient portfolio perform

ance is presented net of underlying investm
ent m

anager and Fiducient Advisors' fees. M
anager perform

ance for m
utual funds and ETFs is based on N

AV and provided by Lipper.
Perform

ance for non-m
utual fund or ETF investm

ents is based on the returns provided by m
anagers, calculations based on a m

anager statem
ent, or calculations based on a statem

ent or data from
 the client’s

custodian. Funds m
ay include returns of an equivalent share class w

ith a longer return history if period includes dates prior to the fund's inception. R
eturns are net of fees unless otherw

ise stated. The fund’s
inception date represents the first m

onth the client m
ade the investm

ent. C
om

posite perform
ance includes all funds held in the com

posite since inception. Inception dates for asset class com
posites reflect the

start date at w
hich these returns could be calculated using historical and existing system

 capabilities and m
ay vary from

 the inception dates of underlying com
ponent strategies. * R

eturn displayed as gross of
fees.
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A
ccount N

am
e

From
 D

ate
To D

ate
B

enchm
ark C

om
position

W
aterford O

PEB
02/2023

Present
28.5%

 B
lm

bg. U
.S. A

ggregate, 1.5%
 B

lm
bg. G

lobal A
ggregate, 38.0%

 D
ow

 Jones U
.S. Total Stock M

arket Index , 27.0%
M

SC
I A

C
 W

orld ex U
SA

 (N
et), 5.0%

 D
iversified R

eal A
sset B

lended Index
01/2023

02/2023
28.5%

 Blm
bg. U

.S. Aggregate, 1.5%
 Blm

bg. G
lobal Aggregate, 38.0%

 D
ow

 Jones U
.S. Total Stock M

arket Index , 27.0%
 M

SC
I

AC
 W

orld ex U
SA (N

et), 5.0%
 D

iversified R
eal Asset Blended Index

03/2022
01/2023

28.0%
 Blm

bg. U
.S. Aggregate, 2.0%

 Blm
bg. G

lobal Aggregate, 38.0%
 D

ow
 Jones U

.S. Total Stock M
arket Index , 27.0%

 M
SC

I
AC

 W
orld ex U

SA (N
et), 5.0%

 D
iversified R

eal Asset Blended Index
12/2021

03/2022
28.0%

 Blm
bg. U

.S. Aggregate, 2.0%
 Blm

bg. G
lobal Aggregate, 35.8%

 D
ow

 Jones U
.S. Total Stock M

arket Index , 29.3%
 M

SC
I

AC
 W

orld ex U
SA (N

et), 5.0%
 D

iversified R
eal Asset Blended Index

11/2021
12/2021

2.0%
 90 D

ay U
.S. Treasury Bill, 26.5%

 Blm
bg. U

.S. Aggregate, 2.0%
 Blm

bg. G
lobal Aggregate, 36.0%

 D
ow

 Jones U
.S. Total

Stock M
arket Index , 28.5%

 M
SC

I AC
 W

orld ex U
SA (N

et), 5.0%
 D

iversified R
eal Asset Blended Index

10/2021
11/2021

4.0%
 90 D

ay U
.S. Treasury Bill, 27.5%

 Blm
bg. U

.S. Aggregate, 2.0%
 Blm

bg. G
lobal Aggregate, 33.8%

 D
ow

 Jones U
.S. Total

Stock M
arket Index , 27.8%

 M
SC

I AC
 W

orld ex U
SA (N

et), 5.0%
 D

iversified R
eal Asset Blended Index

08/2021
10/2021

7.8%
 90 D

ay U
.S. Treasury Bill, 26.0%

 Blm
bg. U

.S. Aggregate, 2.0%
 Blm

bg. G
lobal Aggregate, 33.0%

 D
ow

 Jones U
.S. Total

Stock M
arket Index , 26.5%

 M
SC

I AC
 W

orld ex U
SA (N

et), 4.8%
 D

iversified R
eal Asset Blended Index

04/2021
08/2021

30.3%
 Blm

bg. U
.S. Aggregate, 2.3%

 Blm
bg. G

lobal Aggregate, 34.8%
 D

ow
 Jones U

.S. Total Stock M
arket Index , 27.8%

 M
SC

I
AC

 W
orld ex U

SA (N
et), 5.0%

 D
iversified R

eal Asset Blended Index
05/2020

04/2021
32.5%

 Blm
bg. U

.S. Aggregate, 34.8%
 D

ow
 Jones U

.S. Total Stock M
arket Index , 27.8%

 M
SC

I AC
 W

orld ex U
SA (N

et), 5.0%
D

iversified R
eal Asset Blended Index

10/2019
05/2020

35.0%
 Blm

bg. U
.S. Aggregate, 33.3%

 D
ow

 Jones U
.S. Total Stock M

arket Index , 26.8%
 M

SC
I AC

 W
orld ex U

SA (N
et), 5.0%

D
iversified R

eal Asset Blended Index
04/2019

10/2019
35.0%

 Blm
bg. U

.S. Aggregate, 35.8%
 D

ow
 Jones U

.S. Total Stock M
arket Index , 29.3%

 M
SC

I AC
 W

orld ex U
SA (N

et)

B
enchm

ark H
istory

W
aterford O

PEB
A

s of February 29, 202412



H
istorical Perform

ance

Portfolio (11/2016)
Portfolio Benchm

ark (11/2016)

0.0

5.0

10.0

15.0

20.0

Return (%)

1
M

onth
Q

TD
YTD

Fiscal 
YTD

1
Year

3
Years

5
Years

Since
Inception

2.3
2.3

2.3

8.4

15.1

2.4

6.1
6.1

2.6
3.0

3.0

8.6

15.7

1.4

5.9
5.7

Sum
m

ary of C
ash Flow

s
1

M
onth

YTD
Fiscal
YTD

1
Year

Since
Inception

W
aterford Pension

   Beginning M
arket Value

513,433
519,947

510,400
508,484

564,680
   N

et C
ontributions

-7,299
-15,657

-32,858
-63,166

-267,424
   G

ain/Loss
13,381

15,225
41,973

74,196
222,259

   Ending M
arket Value

519,515
519,515

519,515
519,515

519,515

C
urrent B

enchm
ark C

om
position

From
 D

ate
To D

ate
03/2022

Present
35.00%

 Pension Fixed Incom
e Benchm

ark, 38.00%
 D

ow
 Jones

U
.S. Total Stock M

arket Index , 27.00%
 M

SC
I AC

 W
orld ex U

SA
(N

et)

Portfolio A
llocation

Short Term
 Liquidity

Fixed Incom
e

D
om

estic Equity
International Equity

Short Term
 Liquidity

3.6%

Fixed Incom
e

38.3%

International Equity
22.3%

D
om

estic Equity
35.7%

A
ctual vs. Target A

llocations

Target
Actual

D
ifferences

0.0%
15.0%

30.0%
45.0%

60.0%
-15.0 %

International Equity
$115,958

D
om

estic Equity
$185,618

Fixed Incom
e

$199,200

Short Term
 Liquidity

$18,739

23.0%

37.0% 40.0%

0.0%

22.3%

35.7%

38.3%

3.6%

-0.7 %

-1.3 %

-1.7 %

3.6%

Portfolio D
ashboard

W
aterford Pension

A
s of February 29, 2024

C
lient portfolio perform

ance is presented net of underlying investm
ent m

anager and Fiducient Advisors' fees.
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A
ctual vs. Target

Target Allocation
Actual Allocation

Allocation D
ifferences

0.0%
8.0%

16.0%
24.0%

32.0%
40.0%

48.0%
56.0%

-8.0 %
-16.0 %

International Equity
$115,958

D
om

estic Equity
$185,618

Fixed Incom
e

$199,200

Short Term
 Liquidity

$18,739

23.0%

37.0%

40.0%

0.0%

22.3%

35.7%

38.3%

3.6%

-0.7 %

-1.3 %

-1.7 %

3.6%

A
sset

A
llocation

($)

A
sset

A
llocation

(%
)

Target
A

llocation
(%

)
D

ifferences
(%

)
M

inim
um

A
llocation

(%
)

M
axim

um
A

llocation
(%

)
   Short Term

 Liquidity
18,739

3.6
0.0

3.6
0.0

10.0
   Fixed Incom

e
199,200

38.3
40.0

-1.7
20.0

50.0
   D

om
estic Equity

185,618
35.7

37.0
-1.3

20.0
50.0

   International Equity
115,958

22.3
23.0

-0.7
15.0

45.0
W

aterford Pension
519,515

100.0
100.0

0.0
-

-

A
sset A

llocation
W

aterford Pension
A

s of February 29, 202414



M
anager

Status

A
llocation

M
arket

Value
($)

%

Perform
ance(%

)

1
M

onth
Q

TD
YTD

Fiscal
YTD

1
Year

3
Years

5
Years

Since
Inception

Inception
D

ate

W
aterford Pension

519,515
100.0

2.6
3.0

3.0
8.6

15.7
1.4

5.9
5.7

11/2016
   P

ension B
lended B

enchm
ark

2.3
2.3

2.3
8.4

15.1
2.4

6.1
6.1

Short Term
 Liquidity *

18,739
3.6

0.4
0.8

0.8
3.4

6.4
2.8

2.1
1.8

11/2016
   90 D

ay U
.S

. Treasury B
ill

0.4
0.8

0.8
3.6

5.2
2.4

2.0
1.8

A
llspring G

overnm
ent M

oney M
arket Fund Instl *

18,739
3.6

0.4
0.8

0.8
3.4

6.4
2.8

2.1
1.8

11/2016
   90 D

ay U
.S

. Treasury B
ill

0.4
0.8

0.8
3.6

5.2
2.4

2.0
1.8

Fixed Incom
e

199,200
38.3

-1.2
-1.4

-1.4
2.8

4.7
-2.2

1.5
1.3

11/2016
   Fixed Incom

e B
enchm

ark
-1.4

-1.8
-1.8

1.6
3.3

-3.3
0.5

0.6

Fidelity Inflation-Protected B
ond Index

7,548
1.5

-1.0
-0.6

-0.6
1.1

2.6
-0.9

2.6
1.0

02/2023
M

aintain
   B

lm
bg. U

.S
. TIP

S
-1.1

-0.9
-0.9

1.1
2.5

-0.9
2.7

1.0
   IM

 U
.S. TIPS (M

F) M
edian

-1.0
-0.7

-0.7
1.5

2.7
-1.0

2.6
1.2

      Fidelity Inflation-Protected Bond Index R
ank

48
43

43
59

52
48

43
52

B
aird A

ggregate B
ond Fund C

lass Institutional
66,376

12.8
-1.2

-1.4
-1.4

2.5
4.1

-2.9
1.0

-2.5
04/2021

M
aintain

   B
lm

bg. U
.S

. A
ggregate Index

-1.4
-1.7

-1.7
1.6

3.3
-3.2

0.6
-2.8

   IM
 U

.S. Broad M
arket C

ore Fixed Incom
e (M

F) M
edian

-1.4
-1.4

-1.4
1.9

3.4
-3.2

0.7
-2.9

      Baird Aggregate Bond Fund C
lass Institutional R

ank
29

44
44

30
23

29
25

21

H
arbor C

ore B
ond R

etirem
ent - IR

&
M

70,167
13.5

-1.3
-1.4

-1.4
1.8

3.3
-3.2

0.9
-

03/2024
M

aintain
   B

lm
bg. U

.S
. A

ggregate
-1.4

-1.7
-1.7

1.6
3.3

-3.2
0.6

-
   IM

 U
.S. Broad M

arket C
ore Fixed Incom

e (M
F) M

edian
-1.4

-1.4
-1.4

1.9
3.4

-3.2
0.7

-
      H

arbor C
ore Bond R

etirem
ent - IR

&M
 R

ank
41

48
48

63
57

48
34

-

B
lackR

ock Strategic Incom
e O

pportunities Fund K
38,693

7.4
-0.4

-0.1
-0.1

5.1
6.3

0.6
3.1

2.9
06/2018

M
aintain

   B
lm

bg. U
.S

. A
ggregate Index

-1.4
-1.7

-1.7
1.6

3.3
-3.2

0.6
0.9

   IM
 Alternative C

redit Focus (M
F) M

edian
0.0

0.5
0.5

4.8
6.3

0.2
2.1

1.7
      BlackR

ock Strategic Incom
e O

pportunities Fund K R
ank

79
80

80
44

51
44

31
33

M
anager Perform

ance
W

aterford Pension
A

s of February 29, 2024

C
lient portfolio perform

ance is presented net of underlying investm
ent m

anager and Fiducient Advisors' fees. M
anager perform

ance for m
utual funds and ETFs is based on N

AV and provided by Lipper.
Perform

ance for non-m
utual fund or ETF investm

ents is based on the returns provided by m
anagers, calculations based on a m

anager statem
ent, or calculations based on a statem

ent or data from
 the client’s

custodian. Funds m
ay include returns of an equivalent share class w

ith a longer return history if period includes dates prior to the fund's inception. R
eturns are net of fees unless otherw

ise stated. The fund’s
inception date represents the first m

onth the client m
ade the investm

ent. C
om

posite perform
ance includes all funds held in the com

posite since inception. Inception dates for asset class com
posites reflect the

start date at w
hich these returns could be calculated using historical and existing system

 capabilities and m
ay vary from

 the inception dates of underlying com
ponent strategies. * R

eturn displayed as gross of
fees.
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M
anager Perform

ance
W

aterford Pension
A

s of February 29, 2024

M
anager

Status

A
llocation

M
arket

Value
($)

%

Perform
ance(%

)

1
M

onth
Q

TD
YTD

Fiscal
YTD

1
Year

3
Years

5
Years

Since
Inception

Inception
D

ate

A
rtisan H

igh Incom
e Instl

6,681
1.3

0.5
0.7

0.7
9.3

12.3
3.5

5.9
10.4

02/2023
M

aintain
   B

lm
bg. U

.S
. C

orp: H
igh Y

ield
0.3

0.3
0.3

8.0
11.0

1.8
4.2

8.8
   IM

 U
.S. H

igh Yield Bonds (M
F) M

edian
0.2

0.3
0.3

7.3
10.0

1.5
3.5

7.8
      Artisan H

igh Incom
e Instl R

ank
16

27
27

6
5

6
3

5

B
randyw

ineG
LO

B
A

L G
lobal O

pportunities B
ond IS

9,736
1.9

-2.0
-4.9

-4.9
-1.2

3.0
-5.8

-0.4
-2.2

02/2023
M

aintain
   B

lm
bg. G

lobal A
ggregate

-1.3
-2.6

-2.6
1.5

3.1
-5.5

-1.0
-0.3

   IM
 G

lobal Fixed Incom
e (M

F) M
edian

-0.9
-1.4

-1.4
3.2

4.6
-3.1

0.2
2.2

      Brandyw
ineG

LO
BAL G

lobal O
pportunities Bond IS R

ank
96

98
98

97
86

78
63

96

D
om

estic Equity
185,618

35.7
5.4

6.6
6.6

15.6
28.7

9.7
13.8

14.1
11/2016

   D
om

estic E
quity B

enchm
ark

5.4
6.6

6.6
15.6

28.6
9.7

13.8
14.1

Fidelity Total M
arket Index Fund

185,618
35.7

5.4
6.6

6.6
15.6

28.7
9.7

13.8
13.8

04/2019
M

aintain
   D

ow
 Jones U

.S
. Total S

tock M
arket Index

5.4
6.6

6.6
15.6

28.6
9.7

13.8
13.7

   IM
 U

.S. M
ulti-C

ap C
ore Equity (M

F) M
edian

5.1
6.4

6.4
15.0

25.8
9.3

12.7
12.7

      Fidelity Total M
arket Index Fund R

ank
37

42
42

35
26

44
28

29

International Equity
115,958

22.3
3.8

3.7
3.7

7.2
14.6

-1.7
6.6

7.2
11/2016

   M
S

C
I A

C
 W

orld ex U
S

A
 (N

et)
2.5

1.5
1.5

7.2
12.5

1.3
5.4

6.3

A
m

erican Funds EuroPacific G
row

th R
6

115,958
22.3

3.8
3.7

3.7
7.2

14.6
-1.7

6.6
7.2

11/2016
M

aintain
   M

S
C

I A
C

 W
orld ex U

S
A

 (N
et)

2.5
1.5

1.5
7.2

12.5
1.3

5.4
6.3

   IM
 International Large C

ap C
ore Equity (M

F) M
edian

2.9
2.4

2.4
7.0

13.5
3.6

6.7
6.5

      Am
erican Funds EuroPacific G

row
th R

6 R
ank

11
17

17
49

36
96

53
28

C
lient portfolio perform

ance is presented net of underlying investm
ent m

anager and Fiducient Advisors' fees. M
anager perform

ance for m
utual funds and ETFs is based on N

AV and provided by Lipper.
Perform

ance for non-m
utual fund or ETF investm

ents is based on the returns provided by m
anagers, calculations based on a m

anager statem
ent, or calculations based on a statem

ent or data from
 the client’s

custodian. Funds m
ay include returns of an equivalent share class w

ith a longer return history if period includes dates prior to the fund's inception. R
eturns are net of fees unless otherw

ise stated. The fund’s
inception date represents the first m

onth the client m
ade the investm

ent. C
om

posite perform
ance includes all funds held in the com

posite since inception. Inception dates for asset class com
posites reflect the

start date at w
hich these returns could be calculated using historical and existing system

 capabilities and m
ay vary from

 the inception dates of underlying com
ponent strategies. * R

eturn displayed as gross of
fees.
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A
ccount N

am
e

From
 D

ate
To D

ate
B

enchm
ark C

om
position

W
aterford Pension

03/2022
Present

35.0%
 Pension Fixed Incom

e B
enchm

ark, 38.0%
 D

ow
 Jones U

.S. Total Stock M
arket Index , 27.0%

 M
SC

I A
C

 W
orld ex

U
SA

 (N
et)

11/2021
03/2022

35.0%
 Pension Fixed Incom

e Benchm
ark, 35.8%

 D
ow

 Jones U
.S. Total Stock M

arket Index , 29.3%
 M

SC
I AC

 W
orld ex U

SA
(N

et)
10/2021

11/2021
10.0%

 90 D
ay U

.S. Treasury Bill, 32.3%
 Pension Fixed Incom

e Benchm
ark, 31.8%

 D
ow

 Jones U
.S. Total Stock M

arket Index ,
26.0%

 M
SC

I AC
 W

orld ex U
SA (N

et)
09/2021

10/2021
14.0%

 90 D
ay U

.S. Treasury Bill, 29.8%
 Pension Fixed Incom

e Benchm
ark, 31.0%

 D
ow

 Jones U
.S. Total Stock M

arket Index ,
25.3%

 M
SC

I AC
 W

orld ex U
SA (N

et)
08/2021

09/2021
18.5%

 90 D
ay U

.S. Treasury Bill, 35.0%
 Pension Fixed Incom

e Benchm
ark, 26.0%

 D
ow

 Jones U
.S. Total Stock M

arket Index ,
20.5%

 M
SC

I AC
 W

orld ex U
SA (N

et)
04/2021

08/2021
50.0%

 Pension Fixed Incom
e Benchm

ark, 27.5%
 D

ow
 Jones U

.S. Total Stock M
arket Index , 22.5%

 M
SC

I AC
 W

orld ex U
SA

(N
et)

04/2019
04/2021

50.0%
 Blm

bg. U
.S. Aggregate, 27.5%

 D
ow

 Jones U
.S. Total Stock M

arket Index , 22.5%
 M

SC
I AC

 W
orld ex U

SA (N
et)

B
enchm

ark H
istory

W
aterford Pension

A
s of February 29, 202417



Definitions &
 Disclosures

Please note: Due to rounding m
ethodologies of various data providers, certain returns in this report m

ight differ slightly w
hen com

pared to other sources

REGU
LATO

RY DISCLO
SU

RES

O
fferofADV

Part2A:
Rule

204-3
underthe

Investm
entAdvisersActof1940

requiresthatw
e

m
ake

an
annualofferto

clientsto
send

them
,w

ithoutcharge,a
w

ritten
disclosure

statem
entm

eeting
the

requirem
entsofsuch

rule. 
W

e
w

illbeglad
to

send
a

copyofourADV
Part2A

to
you

upon
yourw

ritten
requestto

com
pliance@

fiducient.com
.

IN
DEX DEFIN

ITIO
N

S

�
Citigroup�3�M

onth�T-Bill�m
easures�m

onthly�return�equivalents�of�yield�averages�that�are�not�m
arked�to�m

arket.�The�Three-M
onth�Treasury�Bill�Indexes�consist�of�the�last�three�three-m

onth�Treasurybill�issues.
�

Ryan�3�Yr.�G
IC�is�an�arithm

etic�m
ean�of�m

arket�rates�of�$1�m
illion�Guaranteed�Interest�Contracts�held�for�three�years.

�
Bloom

berg���Treasury�U
.S.�T-Bills-1-3�M

onth�Index�includes�aged�U
.S.�Treasury�bills,�notes�and�bonds�w

ith�a�rem
aining�m

aturity�from
�1�up�to�(but�not�including)�3�m

onths.�It�excludes�zero�coupon�strips.
�

Bloom
berg��Capital�U

S�Treasury�Inflation�Protected�Securities�Index�consists�of�Inflation-Protection�securities�issued�by�the�U
.S.�Treasury.

�
Bloom

berg��M
uni�Index�is�a�rules-based,�m

arket-value-w
eighted�index�engineered�for�the�long-term

�tax-exem
pt�bond�m

arket.�Bonds�m
ust�be�rated�investm

ent-gradeby�at�least�tw
o�ratings agencies.

�
Bloom

berg��M
uni�1�Year�Index�is�the�1-year�(1-2)�com

ponent�of�the�M
unicipal�Bond�index.

�
Bloom

berg��M
uni�3�Year�Index�is�the�3-year�(2-4)�com

ponent�of�the�M
unicipal�Bond�index.

�
Bloom

berg��M
uni�5�Year�Index�is�the�5-year�(4-6)�com

ponent�of�the�M
unicipal�Bond�index.

�
Bloom

berg��M
uni�7�Year�Index�is�the�7-year�(6-8)�com

ponent�of�the�M
unicipal�Bond�index.

�
Bloom

berg��Interm
ediate�U

.S.�Gov’t/Credit�is�the�Interm
ediate�com

ponent�of�the�U
.S.�Governm

ent/Credit�index,�w
hich�includes�securities�in�the�Governm

ent�and�Credit�Indices.�The�Governm
ent�Index�includes treasuries

and�agencies,�w
hile�the�credit�index�includes�publicly�issued�U

.S.�corporate�and�foreign�debentures�and�secured�notes�that�m
eet�specified�m

aturity,�liquidity,�and quality�requirem
ents.

�
Bloom

berg��U
.S.�Aggregate�Index�covers�the�U

.S.�investm
ent�gradefixed�rate�bond�m

arket,�w
ith�index�com

ponents�for�governm
ent�and�corporate�securities,�m

ortgage�pass-through�securities,�and�asset-
backed�securities.

�
Bloom

berg��Global�Aggregate�ex.�U
SD�Indices�represent�a�broad-based�m

easureof�the�global�investm
ent-grade�fixed�incom

em
arkets.�The�tw

o�m
ajor�com

ponents�of�this�index�are�the�Pan-@uropean�Aggregate and�the�
Asian-PacificAggregate�Indices.�The�index�also�includes�@urodollarand�@uro-Aen�corporatebonds�and�Canadian�governm

ent,�agencyand�corporate�securities.
�

Bloom
berg��U

.S.�Corporate�High�Yield�Index�covers�the�universeof�fixed�rate,�non-investm
ent�gradedebt.�@urobonds�and�debt�issues�from

�countries�designated�as�em
erging�m

arkets�(sovereign�rating�of 
Baa1/BBBB/BBBB�and�below

�using�the�m
iddle�of�M

oodyCs,�S&
P,�and�Ditch)�are�excluded,�but�Canadian�and�global�bonds�(S@C�registered)�of�issuers�in�non-@M

G
�countries�are�included.

�
JP�M

organ�Governm
ent�Bond�Index-Em

erging�M
arket�(G

BI-EM
)�Index�is�a�com

prehensive,�global�local�em
erging�m

arkets�index,�and�consists�of�regularly�traded,�liquid�fixed-rate,�dom
estic�currencygovernm

ent 
bonds�to�w

hich�international�investors�can�gain�exposure.
�

The�S&
P�500�is�a�capitalization-w

eighted�index�of�500�stocks�designed�to�m
easure�perform

ance�of�the�broad�dom
estic�econom

y�through�changes�in�the�aggregate�m
arket�value�of�500�stocks�representing�all�m

ajor�industries.
�

The�Dow
�Jones�Industrial�Index�is�a�price-w

eighted�average�of�30�blue-chip�stocks�that�are�generally�the�leaders�in�their�industry.
�

The�N
ASDA@

�is�a�broad-based�capitalization-w
eighted�index�of�stocks�in�all�three�E

ASDAF
�tiers:�Global�Select,�Global�M

arket�and�Capital�M
arket.

�
Russell�3000�is�a�m

arket-cap-w
eighted�index�w

hich�consists�of�roughly�3,000�of�the�largest�com
panies�in�the�U

.S.�as�determ
ined�by�m

arket�capitalization.�Itrepresents�nearly�98G
�of�the�investable�U

.S.�equity m
arket.

�
Russell�1000�consists�of�the�largest�1000�com

panies�in�the�Russell�3000�Index.
�

Russell�1000�Grow
th�m

easures�the�perform
ance�of�those�Russell�1000�com

panies�w
ith�higher�P/B�ratios�and�higher�forecasted�grow

th�values.
�

Russell�1000�Value�m
easures�the�perform

ance�of�those�Russell�1000�com
panies�w

ith�low
er�P/B�ratios�and�low

er�forecasted�grow
th values.

�
Russell�M

id�Cap�m
easures�the�perform

ance�of�the�800�sm
allest�com

panies�in�the�Russell�1000�Index.
�

Russell�M
id�Cap�Grow

th�m
easures�the�perform

ance�of�those�Russell�M
id�Cap�com

panies�w
ith�higher�P/B�ratios�and�higher�forecasted�grow

th values.
�

Russell�M
id�Cap�Value�m

easures�the�perform
ance�of�those�Russell�M

id�Cap�com
panies�w

ith�low
er�P/B�ratios�and�low

er�forecasted�grow
th values.

�
Russell�2000�consists�of�the�2,000�sm

allest�U
.S.�com

panies�in�the�Russell�3000�index.
�

Russell�2000�Grow
th�m

easures�the�perform
ance�of�the�Russell�2000�com

panies�w
ith�higher�P/B�ratios�and�higher�forecasted�grow

th values.
�

Russell�2000�Value�m
easures�the�perform

ance�of�those�Russell�2000�com
panies�w

ith�low
er�P/B�ratios�and�low

er�forecasted�grow
th values.

�
Russell�2500�consists�of�the�2,500�sm

allest�U
.S.�com

panies�in�the�Russell�3000�index.
�

Russell�2500�Grow
th�m

easures�the�perform
ance�of�the�Russell�2500�com

panies�w
ith�higher�P/B�ratios�and�higher�forecasted�grow

th�values.
�

Russell�2500�Value�m
easures�the�perform

ance�of�those�Russell�2500�com
panies�w

ith�low
er�P/B�ratios�and�low

er�forecasted�grow
th values.

�
M

SCI�A
orld�captures�large�and�m

id-cap�representation�across�23�Developed�M
arkets�countries.�W

ith�1,645�constituents,�the�index�covers�approxim
ately85G

�of�the�free�float-adjusted�m
arket�capitalization�in�each country.

�
M

SCI�ACA
I�(All�Country�A

orld�Index)�ex.�U
.S.�Index�captures�large�and�m

id-cap�representation�across�22�of�23�Developed�M
arkets�countries�(excluding�the�U

nited�States)�and�23�@m
erging�M

arkets�countries.�W
ith 

1,859�constituents,�the�index�covers�approxim
ately�85G

�of�the�global�equity�opportunity�set�outside�the�U
S.

�
M

SCI�ACA
I�(All�Country�A

orld�Index)�ex.�U
.S.�Sm

all�Cap�Index�captures�sm
all�cap�representation�across�22�of�23�Developed�M

arkets�countries�(excluding�the�U
S)�and�23�@m

erging�M
arkets�countries.�W

ith�4,368 
constituents,�the�index�covers�approxim

ately�14G
�of�the�global�equity�opportunity�set�outside�the�U

S.
�

M
SCI�EAFE�is�an�equity�index�w

hich�captures�large�and�m
id-cap�representation�across�Developed�M

arkets�countries�around�the�w
orld,�excluding�the�U

S�and�Canada.�W
ith�930�constituents,�the�index�covers�approxim

ately 
85G

�of�the�free�float-adjusted�m
arket�capitalization�in�each�country.
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�
M

SCI�EAFE�Value�captures�large�and�m
id-cap�securities�exhibiting�overall�value�style�characteristics�across�Developed�M

arkets�countries�around�the�w
orld,�excluding�the�U

S�and�Canada.�The�valueinvestm
ent�style 

characteristics�for�index�construction�are�defined�using�three�variables:�book�value�to�price,�12-m
onth�forw

ard�earnings�to�price�and�dividend�yield.�W
ith�507�constituents,�the�index�targets�50G

�coverage�of�the�free 
float-�adjusted�m

arket�capitalization�of�the�M
SCI�@AD@�Index.

�
M

SCI EAFE Grow
th captures large and m

id-cap securities exhibiting overall grow
th style characteristics across Developed M

arkets countries around the w
orld, excluding�the U

S and Canada. The grow
th investm

ent 
style characteristics�for�index�construction�are�defined�using�five�variables:�long-term

�forw
ard�@PS�grow

th�rate,�short-term
�forw

ard�@PS�grow
th�rate,�current�internal�grow

th�rate�and�long-term
�historical�@PS�grow

th�trend�and
long-term

�historical�sales�per�share�grow
th�trend.�W

ith�542�constituents,�the�index�targets�50G
�coverage�of�the�free�float-adjusted�m

arket�capitalization�of�the�M
SCI�@AD@�Index.

�
M

SCI�Em
erging�M

arkets�captures�large�and�m
id-cap�representation�across�23�@m

erging�M
arkets�countries.�W

ith�836�constituents,�the�index�covers�approxim
ately�85G

�of�the�free-float�adjusted�m
arket�capitalization�in each

country.
�

Consum
er�Price�Index�is�a�m

easure�of�prices�paid�by�consum
ers�for�a�m

arket�basket�of�consum
er�goods�and�services.�The�yearly�(or�m

onthly)�grow
th�rates�represent�the�inflation rate.

�
FTSE�N

AREIT�EBuity�REITs�Index�contains�all�@quity�R@ITs�not�designed�as�Tim
ber�R@ITs�or�Infrastructure�R@ITs.

�
S&

P�Developed�A
orld�Property�defines�and�m

easures�the�investable�universe�of�publicly�traded�property�com
panies�dom

iciled�in�developed�m
arkets.�The�com

panies�in�the�index�are�engaged�in�real�estate�related 
activities,such�as�propertyow

nership,m
anagem

ent,�developm
ent,�rentaland�investm

ent.
�

S&
P�Developed�A

orld�Property�x�U
.S.�defines�and�m

easures�the�investable�universe�of�publicly�traded�property�com
panies�dom

iciled�in�developed�countries�outside�of�the�U
.S.�The�com

panies�included�are�engaged�in�real 
estaterelated�activities,such�as�property�ow

nership,m
anagem

ent,developm
ent,�rental�and�investm

ent.
�

Fund Specific Broad Real Asset Benchm
arks:

H
DA

S Real Assets:  30G
: Dow

 Iones Brookfield Infrastructure Index, 30G
: DTS@ @PRA/E

AR@IT Developed Index,15G
: Bloom

berg Com
m

odity Index, 15G
: S&

P Global E
atural Resources Index, 10G

:
U

.S. Treasury Inflation E
otes Total Return Index

H
PIM

CO
 Inflation Response M

ulti Asset Fund:  45G
 �ůŽŽŵ

ďĞƌŐ U
.S. TIPS, 20G

 Bloom
berg Com

m
odity Index, 15G

 IP M
organ @m

erging Jocal M
arkets Plus, 10G

 Dow
 Iones Select R@IT, 10G

 Bloom
berg Gold 

Subindex Total Return
H

Principal Diversified Real Assets:�35G
 BBgBarc U

.S. Treasury TIPS Index, 20G
 S&

P Global Infrastructure Index E
TR, 20G

 S&
P Global E

atural Resources Index E
TR, 15G

 Bloom
berg Com

m
odity Index, and 

10G
 DTS@ @PRA/E

AR@IT Developed Index E
TR

H
A

ellington Diversified Inflation H:�50G
 M

SCI ACW
I Com

m
odity Producers Index, 25G

 Bloom
berg Com

m
odity Index, and 25G

 Bloom
berg �ůŽŽŵ

ďĞƌŐ U
S TIPS 1 K�10 Aear Index

�
Bloom

berg�Com
m

odity�Index�is�calculated�on�an�excess�return�basis�and�reflects�com
m

odity�futures�price�m
ovem

ents.�The�index�rebalances�annually�w
eighted�2/3�by�trading�volum

e�and�1/3�by�w
orld�production�and 

w
eight-caps�are�applied�at�the�com

m
odity,�sector�and�group�level�for�diversification.

�
HFRI�Fund�A

eighted�Com
posite�Index�is�a�global,�equal-w

eighted�index�of�over�2,000�single-m
anager�funds�that�report�to�LDR�Database.�Constituent�funds�report�m

onthly�net�of�all�fees�perform
ance�in�U

S�Dollar�and 
have�a�m

inim
um

�of�$50�M
illion�under�m

anagem
ent�or�a�tw

elve�(12)�m
onth�track�record�of�active�perform

ance.�The�LDRI�Dund�W
eighted�Com

posite�Index�does�not�include�Dunds�of�Ledge�Dunds.
�

The�Alerian�M
LP�Index�is�the�leading�gauge�of�energy�M

aster�Jim
ited�Partnerships�(M

JPs).�The�float�adjusted,�capitalization-w
eighted�index,�w

hose�constituents�represent�approxim
ately85G

�of�total�float-adjusted 
m

arketcapitalization,is�dissem
inated�real-tim

eon�a�price-return�basis�(AM
M)�and�on�a�total-return�basis.

�
The�AdCusted�Alerian�M

LP�Index�is�com
m

ensurate�w
ith�65G

�of�the�m
onthly�returns�of�the�Alerian�M

JP�Index�to�incorporate�the�effect�of�deferred�tax�liabilities�incurred�by�M
JP�entities.

�
Cam

bridge�Associates�U
.S.�Private�EBuity�Index�is�based�on�data�com

piled�from
�m

ore�than�1,200�institutional-quality�buyout,�grow
th�equity,�private�equity�energy,�and�m

ezzanine�funds�form
ed�betw

een  1986�and�2015.
�

Cam
bridge�Associates�U

.S.�Venture�Capital�Index�is�based�on�data�com
piled�from

�over1,600�institutional-quality�venture�capital�funds�form
ed�betw

een�1986�and�2015.
�

Vanguard�Spliced�Bloom
berg��U

S1-5Yr�Gov/Cr�Flt�AdC�Index:�Bloom
berg��U

.S.�1K5�Aear�Governm
ent/Credit�Bond�Index�through�Decem

ber�31,�2009N�Bloom
berg��U

.S.�1K5�Aear 
Governm

ent/CreditDloatAdjustedIndex�thereafter.
�

Vanguard�Spliced�Bloom
berg��U

S5-10Yr�Gov/Cr�Flt�AdC�Index:�Bloom
berg��U

.S.�5K10�AearGovernm
ent/Credit�Bond�Index�through�Decem

ber�31,�2009N�Bloom
berg��U

.S.�5K10�Aear 
Governm

ent/CreditDloatAdjustedIndex�thereafter.
�

Vanguard�Spliced�Bloom
berg��U

S�Agg�Flt�AdC�Index:�Bloom
berg��U

.S.�Aggregate�Bond�Index�through�Decem
ber�31,�2009N�Bloom

berg��U
.S.�Aggregate�Dloat�Adjusted�Index thereafter.

�
Vanguard�Spliced�Bloom

berg��U
S�Long�Gov/Cr�Flt�AdC�Index:�Bloom

berg��U
.S.�Jong�Governm

ent/Credit�Bond�Index�through�Decem
ber�31,�2009N�Bloom

berg��U
.S.�Jong�Governm

ent/Credit�Dloat Adjusted�Index�thereafter.
�

Vanguard�Balanced�Com
posite�Index:�M

ade�up�of�tw
o�unm

anaged�benchm
arks,�w

eighted�60G
�Dow

�Iones�U
.S.�Total�Stock�M

arket�Index�(form
erly�the�Dow

�Iones�W
ilshire�5000�Index)�and�40G

�Bloom
berg

U
.S.�Aggregate�Bond�Index�through�M

ay�31,�2005N�60G
�M

SCI�U
S�Broad�M

arket�Index�and�40G
�Bloom

berg��U
.S.�Aggregate�Bond�Index�through�Decem

ber�31,�2009N�60G
�M

SCI�U
S�Broad�M

arket�Index�and�40G
 Bloom

berg��U
.S.

Aggregate�Dloat�Adjusted�Index�through�Ianuary�14,�2013N�and�60G
�CRSP�U

S�Total�M
arket�Index�and�40G

�Blom
berg��U

.S.�Aggregate�Dloat�Adjusted�Index�thereafter.
�

Vanguard�Spliced�Interm
ediate-Term

�Tax-Exem
pt�Index:�Bloom

berg��1K15�Aear�M
unicipal�Bond�Index.

�
Vanguard�Spliced�Extended�M

arket�Index:�Dow
�Iones�W

ilshire�4500�Index�through�Iune�17,�2005N�S&
P�Transitional�Com

pletion�Index�through�Septem
ber�16,�2005N�S&

P�Com
pletion�Index thereafter.

�
Vanguard�Spliced�Value�Index:�S&

P�500�Value�Index�(form
erly�the�S&

P�500/Barra�Value�Index)�through�M
ay�16,�2003N�M

SCI�U
S�Prim

e�M
arket�Value�Index�through�April�16,�2013N�CRSP�U

S�Jarge�Cap�Value�Index thereafter.
�

Vanguard�Spliced�Large�Cap�Index:�Consists�of�M
SCI�U

S�Prim
e�M

arket�750�Index�through�Ianuary�30,�2013,�and�the�CRSP�U
S�Jarge�Cap�Index�thereafter.

�
Vanguard�Spliced�Grow

th�Index:�S&
P�500�Grow

th�Index�(form
erly�the�S&

P�500/Barra�Grow
th�Index)�through�M

ay�16,�2003N�M
SCI�U

S�Prim
e�M

arket�Grow
th�Index�through�April�16,�2013N�CRSP�U

S�Jarge�Cap�Grow
th�Index 

thereafter.
�

Vanguard�Spliced�M
id�Cap�Value�Index:�M

SCI�U
S�M

id�Cap�Value�Index�through�April�16,�2013N�CRSP�U
S�M

id�Cap�Value�Index�thereafter.
�

Vanguard�Spliced�M
id�Cap�Index:�S&

P�M
idCap�400�Index�through�M

ay�16,�2003N�the�M
SCI�U

S�M
id�Cap�450�Index�through�Ianuary�30,�2013N�and�the�CRSP�U

S�M
id�Cap�Index�thereafter.

�
Vanguard�Spliced�M

id�Cap�G
row

th�Index:�M
SCI�U

S�M
id�Cap�Grow

th�Index�through�April�16,�2013N�CRSP�U
S�M

id�Cap�Grow
th�Index�thereafter.

�
Vanguard�Spliced�Total�Stock�M

arket�Index:�Dow
�Iones�U

.S.�Total�Stock�M
arket�Index�(form

erly�know
n�as�the�Dow

�Iones�W
ilshire�5000�Index)�through�April�22,�2005N�M

SCI�U
S�Broad�M

arket�Index�through�Iune�2,�2013N and�
CRSP�U

S�Total�M
arket�Index�thereafter.

�
Vanguard�Spliced�Sm

all�Cap�Value�Index:�Sm
allCap�600�Value�Index�(form

erly�the�S&
P�Sm

allCap�600/Barra�Value�Index)�through�M
ay�16,�2003N�M

SCI�U
S�Sm

all�Cap�Value�Index�through�April�16,�2013N�CRSP�U
S�Sm

all�Cap 
Value�Index�thereafter.
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�
Vanguard

Spliced
Sm

allCap
Index:

Russell2000
Indexthrough

M
ay16,2003Nthe

M
SCIU

S
Sm

allCap
1750

Indexthrough
Ianuary30,2013Nand

the
CRSP

U
S

Sm
allCap

Index
thereafter.

�
Vanguard

Spliced
Sm

allCap
Grow

th
Index:S&

P
Sm

allCap
600

Grow
th

Index(form
erlythe

S&
P

Sm
allCap

600/BarraValue
Index)through

M
ay16,2003NM

SCIU
S

Sm
allCap

Grow
th

Indexthrough
April16,2013N 

CRSP U
S Sm

all Cap Grow
th

Index
thereafter.

�
Vanguard

Spliced
TotalInternationalStockIndex:Consistsofthe

TotalInternationalCom
positeIndexthrough

August31,2006Nthe
M

SCI@AD@
B

@m
ergingM

arketsIndex
through

Decem
ber15,2010Nthe

M
SCIACW

I ex
U

SA
IM

IIndexthrough
Iune

2,2013Nand
DTS@GlobalAllCap

exU
S

Indexthereafter.Benchm
arkreturnsare

adjusted
forw

ithholding
taxes.

�
Vanguard

Spliced
Developed

M
arketsIndex:M

SCI@AD@
Indexthrough

M
ay28,2013NDTS@

Developed
exE

orth
Am

ericaIndexthrough
Decem

ber20,2015NDTS@
Developed

AllCap
exU

S
Transition

Indexthrough
M

ay31, 
2016NDTS@

Developed
AllCap

exU
S

Indexthereafter.Benchm
arkreturnsare

adjusted
forw

ithholding
taxes.

�
Vanguard

Spliced
Em

ergingM
arketsIndex:Select@m

ergingM
arketsIndexthrough

August23,2006NM
SCI@m

ergingM
arketsIndexthrough

Ianuary9,2013NDTS@
@m

erging
Transition

Indexthrough
Iune27,2013NDTS@ 

@m
ergingIndexthrough

E
ovem

ber1,2015Nand
DTS@

@m
ergingM

arketsAllCap
ChinaA

Transition
Indexthereafter.Benchm

arkreturnsare
adjusted

forw
ithholding

taxes.
�

Vanguard
REIT

Spliced
Index:M

SCIU
S

R@IT
Indexadjusted

to
include

a
2G

cash
position

(JipperM
oney

M
arketAverage)through

April30,2009NM
SCIU

S
R@IT

Indexthrough
Ianuary31,2018NM

SCIU
S

Investable 
M

arketReal@state25/50
Transition

Indexthrough
Iuly24,2018NM

SCIU
S

Investable
M

arketReal@state25/50
Index

thereafter.

Additional:
�

@quitysectorreturnsare
calculated

byRusselland
M

SCIfordom
esticand

internationalm
arkets,respectively.M

SCIsectordefinitionscorrespond
to

the
M

SCIGICSO
classification

(GlobalIndustryClassification
System

)N 
Russellusesitsow

n
sectorand

industry
classifications.

�
M

SCIcountryreturnsare
calculated

byM
SCI and

are
freefloat-adjusted

m
arketcapitalization

indicesthatare
designed

to
m

easureequitym
arketperform

ancein
each

specific
country.

�
Currencyreturnsare

calculated
using

Bloom
bergCshistoricalspotrate

indicesand
are

calculated
using

the
U

.S.dollarasthe
base

currency.
�

The
Index

ofJeading
@conom

icIndicators,calculated
by

The
Conference

Board,isused
asa

barom
eterofeconom

icactivity
overa

range
ofthree

to
six

m
onths.The

index
isused

to
determ

ine
the

direction
and

stability 
of the econom

y. The com
posite index of leading indicators, w

hich is derived from
 10 leading indicators, helps to signal turning points in the econom

y and forecast econom
ic cycles. The leading indicators are

the 
follow

ing: average w
eekly hours, average w

eekly initial claim
s, m

anufacturersC new
 orders, both consum

er and non-defense capital goods, vendor perform
ance, building perm

its, stock prices, m
oney supply (M

2), the 
interestrate

spread
and

the
indexofconsum

erexpectations.
�

S&
P

TargetDate
Indexesare

constructed
using

a
surveym

ethod
ofcurrenttargetdate

investm
entsw

ith
$100

m
illion

orm
ore

in
assetsunderm

anagem
ent.Allocationsforeach

vintageare
com

prised
ofexchange-

traded-fundsthatrepresentrespectiveassetclassesused
in

targetdate
portfolios.The

indexesare
designed

to
representa

m
arketconsensusglide

path.

DEFIN
ITIO

N
 O

F DEY STATISTICS AN
D TERM

S

�
Returns:

A
percentagefigureused

w
hen

reportinghistoricalaveragecom
pounded

rateofinvestm
entreturn.Allreturnsare

annualized
ifthe

period
forw

hich
theyare

calculated
exceedsone year.

�
U

niverseCom
parison:The

universecom
paresthe

fundPsreturnsto
a

group
ofotherinvestm

entportfoliosw
ith

sim
ilarinvestm

entstrategies.The
returnsforthe

fund,the
indexand

the
universepercentilesare

displayed.A 
percentile

rankingof1
isthe

best,w
hile

a
percentilerankingof100

isthe
w

orst.Dorexam
ple,a

rankingof50
indicatesthe

fund
outperform

ed
halfofthe

universe.A
ranking

of25
indicatesthe

fund
w

asin
the

top
25G

of the 
universe,outperform

ing75G
.

�
ReturnsIn

U
p/Dow

n
M

arkets:Thism
easureshow

the
fund

perform
ed

in
both

up
and

dow
n

m
arkets.The

m
ethodologyisto

segregatethe
perform

anceforeach
tim

eperiod
into

the
quartersin

w
hich

the
m

arket,asdefined 
by

the
index,w

aspositiveand
negative.F

uartersw
ith

negative
indexreturnsare

treated
asdow

n
m

arkets,and
quartersw

ith
positive

indexreturnsare
treated

asup
m

arkets.Thus,in
a

3
yearor12

quarterperiod,there 
m

ight be4
dow

n quarters and 8 up quarters. A sim
ple arithm

etic average of returns is calculated for the fund and the index based on the
up quarters. A sim

ple arithm
etic average of returns is calculated for the fund and 

the index based on the dow
n quarters. The up m

arket capture ratio is the ratio of the fundPs return in up m
arkets to the index. The dow

n m
arket capture ratio is the ratio of the fundPs return in dow

n m
arkets to the 

index. Ideally, the fund w
ould have a greater up m

arket capture ratio than dow
n m

arket capture ratio.
�

Standard Deviation: Standard deviation is a statistical m
easure of the range of perform

ance w
ithin w

hich the total returns of a fund fall. W
hen a

fund has a high standard deviation, the range of perform
ance is very 

w
ide,m

eaningthereisa
greatervolatility.Approxim

ately68G
ofthe

tim
e,the

totalreturn
ofanygiven

fund
w

illdifferfrom
the

averagetotalreturn
by

no
m

ore
than

plusorm
inusthe

standard
deviation

figure.E
inety-five 

percent of the tim
e, a fundCs total return w

ill be w
ithin a range of plus or m

inus tw
o tim

es the standard deviation from
 the average total return. If the quarterly or m

onthly returns are all the sam
e the standard 

deviation w
ill be zero. The m

ore they vary from
 one another, the higher the standard deviation. Standard deviation can be m

isleading as a risk indicator for funds w
ith high total returns because large positive deviations 

w
illincrease

the
standard

deviation
w

ithouta
correspondingincreasein

the
riskofthe

fund.
W

hile
positivevolatilityisw

elcom
e,negativeis not.

�
R-SBuared:Thisreflectsthe

percentageofa
fundCsm

ovem
entsthatare

explained
bym

ovem
entsin

itsbenchm
arkindex.An

R-squared
of100

m
eansthatallm

ovem
entsofa

fund
are

com
pletelyexplained

by
m

ovem
ents

in 
the index. Conversely, a low

 R-squared indicates very few
 of the fundCs m

ovem
ents are explained by m

ovem
ents in the benchm

ark index. R-squared can also be used to ascertain the significance of a particular beta. 
Generally,a

higherR-squared
w

illindicatea
m

ore
reliable

beta
figure.Ifthe

R-squared
islow

er,then
the

beta
islessrelevantto

the
fundCsperform

ance.A
m

easure
ofdiversification,R-squared

indicatesthe
extentto

w
hich 

fluctuations in portfolio returns are explained by m
arket. An R-squared Q 0.70 im

plies that 70G
 of the fluctuation in a portfolioPs return is explained by the fluctuation in the m

arket. In this instance, overw
eighting or 

underw
eighting

ofindustrygroupsorindividualsecuritiesisresponsiblefor30G
ofthe

fundPs
m

ovem
ent.

�
Beta: This is a m

easure of a fundCs m
arket risk. The beta of the m

arket is 1.00. Accordingly, a fund w
ith a 1.10 beta is expected

to perform
 10G

 better than the m
arket in up m

arkets and 10G
 w

orse that the m
arket in 

dow
n

m
arkets.Itisim

portantto
note,how

ever,a
low

fund
beta

doesnotim
plythe

fund
hasa

low
levelofvolatilityNrather,a

low
beta

m
eansonly

thatthe
fundCsm

arket-related
riskislow

.Becausebeta
analyzesthe

m
arket 

risk
ofa

fund
by

show
inghow

responsivethe
fund

isto
the

m
arket,itsusefulnessdependson

the
degree

to
w

hich
the

m
arketsdeterm

inethe
fundPstotalrisk(indicated

by
R-squared).

�
Alpha:The

Alphaisthe
nonsystem

aticreturn,orthe
return

thatcanCtbe
attributed

to
the

m
arket.Itcan

be
thoughtofashow

the
m

anagerperform
ed

ifthe
m

arketCsreturn
w

aszero.A
positivealpha

im
pliesthe 

m
anageradded

value
to

the
return

ofthe
portfolio

overthatofthe
m

arket.A
negativealphaim

pliesthe
m

anagerdid
notcontributeanyvalue

overthe
perform

ance
ofthe

m
arket.

�
Sharpe

Ratio:The
Sharperatio

isthe
excessreturn

perunitoftotalriskasm
easured

bystandard
deviation.Lighernum

bersare
better,indicatingm

ore
return

forthe
levelofriskexperienced.The

ratio
isa

fundPsreturn 
m

inusthe
risk-free

rate
ofreturn

(30-dayT-Billrate)divided
bythe

fundCsstandard
deviation.The

higherthe
Sharpe

ratio,the
m

ore
rew

ard
you

are
receivingperunitoftotalrisk.Thism

easure
can

be
used

to
rankthe 

perform
anceofm

utualfundsorotherportfolios.
�

Treynor Ratio: The Treynor ratio m
easures returns earned in excess of that w

hich could have been earned on a riskless investm
ent per each unit of m

arket risk. The ratio relates excess return over the risk-free rate 
to the additionalrisk

takenNhow
ever,system

aticrisk
isused

instead
oftotalrisk.The

Treynorratio
issim

ilarto
the

Sharpe
ratio,exceptin

the
factthatitusesthe

beta
to

evaluate
the

returnsratherthan
the

standard
deviation

ofportfolio
returns.Ligh

valuesm
ean

betterreturn
forrisk

taken.
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�
TrackingError:Trackingerrorm

easuresthe
volatilityofthe

difference
in

annualreturnsbetw
een

the
m

anagerand
the

index.Thisvalueiscalculated
by

m
easuring

the
standard

deviation
ofthe

difference
betw

een
the 

m
anager and index returns. Dor exam

ple, a tracking error of B/-5 w
ould m

ean there is about a 68G
 chance (1 standard deviation event) that the m

anagerPs returns w
ill fall w

ithin B/-5G
 of the benchm

arkPs annual 
return.

�
Inform

ation
Ratio:The

inform
ation

ratio
isa

m
easure

ofthe
consistencyofexcessreturn.Thisvalue

isdeterm
ined

bytaking
the

annualized
excessreturn

overa
benchm

ark(style
benchm

arkby
default)and

dividingitby 
the

standard
deviation

ofexcessreturn.
�

Consistency:Consistencyshow
sthe

percentofthe
periodsthe

fund
hasbeaten

the
indexand

the
percentofthe

periodsthe
indexhasbeatthe

fund.A
high

averageforthe
fund

(e.g.,over50)isdesirable,indicatingthe
fund 

has beaten theindex
frequently.

�
Dow

nsideRisk:Dow
nside

riskisa
m

easure
sim

ilarto
standard

deviation
butfocusesonlyon

the
negativem

ovem
entsofthe

return
series.Itiscalculated

bytakingthe
standard

deviation
ofthe

negativequarterlyset 
ofreturns.The

higherthe
factor,the

riskierthe
product.

�
M

-SBuared:M
-squared,orthe

M
odiglianirisk-adjusted

perform
ancem

easureisused
to

characterizehow
w

ella
portfolioCsreturn

rew
ardsan

investorforthe
am

ountofrisktaken,relativeto
thatofsom

e 
benchm

ark
portfolio

and
to

the
risk-free

rate.

DEFIN
ITIO

N
 O

F DEY PRIVATE E@
U

ITY TERM
S

�
PIC

(Paid
in

Capital):
Theam

ountofcom
m

itted
capitalthathasbeen

transferred
from

the
lim

ited
partnerto

the
generalpartner.

�
TVPI(TotalValueto

Paid
in

Capital):
M

oneyreturned
to

lim
ited

partnersplusthe
fundCsunrealized

investm
ents,divided

bym
oney

paid-in
to

the
partnership.The

TVPIshould
equalRVPIplus DPI.

�
DPI(Distribution

to
Paid

In
Capital):M

oneyreturned
(distributions)to

lim
ited

partnersdivided
bym

oneypaid
in

to
the

partnership.Also
called

cash-on-cash
m

ultiple.
�

RVPI(ResidualValue
to

Paid
In

Capital):
Thevalueofa

fundCsunrealized
investm

entsdivided
bym

oneypaid-in
to

the
partnership.

�
Internalrateofreturn

(IRR):Thisisthe
m

ostappropriateperform
ance

benchm
arkforprivate

equityinvestm
ents.Itisa

tim
e-w

eighted
return

expressed
asa

percentage.IRR
usesthe

presentsum
ofcash 

draw
dow

ns(m
oneyinvested),the

presentvalueofdistributions(m
oneyreturned

from
investm

ents)and
the

currentvalueofunrealized
investm

entsand
appliesa discount.

�
Com

m
itm

ent:@veryinvestorin
a

privateequityfund
com

m
itsto

investinga
specified

sum
ofm

oneyin
the

fund
partnership

overa
specified

period
oftim

e.The
fund

recordsthisasthe
lim

ited
partnershipCs 

capitalcom
m

itm
ent.The

sum
ofcapitalcom

m
itm

entsisequalto
the

size
ofthe

fund.
�

Capital Distribution: These are the returns that an investor in a private equity fund receives. It is the incom
e and capital realized from

 investm
ents less expenses and liabilities. R

nce a lim
ited partner has had their 

costofinvestm
entreturned,furtherdistributionsare

actualprofit.The
partnership

agreem
entdeterm

inesthe
tim

ingofdistributionsto
the

lim
ited

partner.Itw
illalso

determ
ine

how
profitsare

dividedam
ong

the
lim

ited 
partners and generalpartner.

�
Carried

Interest:
Theshareofprofitsthatthe

fund
m

anagerisdue
once

ithasreturned
the

costofinvestm
entto

investors.Carried
interestisnorm

allyexpressed
asa

percentageofthe
totalprofitsofthe fund.

�
Co-Investm

ent:Co-Investm
entsare

m
inorityinvestm

entsm
adealongsidea

privateequityinvestorin
an

JBR
,a

recapitalization,oran
expansion

capitaltransaction.Itisa
passive,non-controllinginvestm

ent,asthe 
private

equityfirm
involved

w
illtypicallyexercisecontroland

perform
m

onitoring
functions.

�
GeneralPartner(GP):

Thiscan
referto

the
top-rankingpartnersata

private
equityfirm

asw
ellasthe

firm
m

anagingthe
privateequity

fund.
�

GP
Com

m
itm

ents:Itisnorm
alpractice

forthe
GP

m
anaging

a
private

equityfund
to

also
m

ake
a

financialcom
m

itm
entto

the
fund

on
the

sam
e

basisasthe
JPsin

the
fund,and

thisisseen
asan

im
portantfactor 

driving
the

alignm
entofGP

and
JP

interests.The
historicbenchm

arkforG
P

com
m

itm
entshasbeen

1G
ofthe

totalfund
size,butthisisby

no
m

eansuniversal,and
m

anyGPscom
m

itsignificantlylargeram
ounts. 

Durtherm
ore,therehasbeen

a
m

arked
trend

tow
ardsGPsm

aking
largercom

m
itm

entsto
theirfundsoverrecent

years.
�

Leveraged
Buy-O

ut(LBO
):

Theacquisition
ofa

com
panyusing

debtand
equity

finance.
�

Lim
ited

Partner(LP):Institutionsorhigh-net-w
orth

individuals/sophisticated
investorsthatcontributecapitalto

aprivateequity
fund.

�
PublicM

arketEBuivalent(PM
E):Perform

ancem
easure

used
to

evaluateperform
ance

relativeto
the

m
arket.Itiscalculated

asthe
ratio

ofthe
discounted

valueofthe
JPCsinflow

sdivided
by

the
discounted

value 
ofoutflow

s,w
ith

thediscountingperform
ed

using
realized

m
arketreturns.

�
Prim

aries:
An

originalinvestm
entvehiclethatinvestsdirectlyinto

a
com

panyor
asset.

VALU
ATIO

N
 PO

LICY

Diducient Advisors�does not engage an independent third-party�pricing service to value securities. R
ur reports are generated using the security prices provided by custodians used by our clients. R

ur custodial pricing hierarchy 
is available upon request. If a client holds a security not reported by the first custodian w

ithin the hierarchy, the valuation is generated from
 the next custodian w

ithin the hierarchy, and so forth. @ach custodian�uses pricing 
services from

 outside vendors, w
here the vendors m

ay generate nom
inally different prices. Therefore, this report can reflect m

inor valuation differences from
 those contained in a custodianCs report. In rare instances w

here 
&A overrides a custodial price, prices are taken from

 Bloom
berg.

REPO
RTIN

G PO
LICY

This report is intended for the exclusive use of the client listed w
ithin the report. Content is privileged and confidential. Any dissem

ination or distribution is strictly prohibited. Inform
ation has been obtained from

 a variety of 
sources believed to be reliable though not independently verified. Any forecast represents m

edian expectations and actual returns, volatilities and correlations w
ill differ from

 forecasts. Please note each client has custom
ized 

investm
ent�objectives�and�constraints�and�the�investm

ent�strategy�for�each�portfolio�is�based�on�a�client-specific�asset�allocation�m
odel.�Past�perform

ance�does�not�indicate�future�perform
ance�and�there�is�a�possibility�of�a�loss. 

Perform
ance�calculated�net�of�investm

ent�fees.�Certain�portfolios�presented�m
ay�be�gross�of�Diducient�AdvisorsC�fees�and�actual�perform

ance�w
ould�be�reduced�by�investm

ent�advisory�fees.�This�report�does�not�represent�a�specific 
investm

ent�recom
m

endation.�Please�consult�w
ith�your�advisor,�attorney,�and�accountant,�as�appropriate,�regarding�specific�advice.
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Custodian reports are the reports that govern the account. There w
ill be different account values betw

een Diducient AdvisorsC�reports and the custodian reports based on w
hether the report utilizes trade date or settlem

ent 
date�to�calculate�value.�Additionally,�difference�betw

een�values�contained�on�reports�m
ay�be�caused�by�different�accrued�incom

e�values.�Any�forecasts�represent�future�expectations�and�actual�returns,�volatilities�and�correlations 
w

ill differ from
 forecasts. This report does not represent a specific investm

ent recom
m

endation. Please consult w
ith your advisor, attorney,�and accountant, as appropriate, regarding specific advice. Past perform

ance does 
not indicate future perform

ance and there is a possibility of aloss.

M
anager perform

ance for m
utual funds and @TDs is based on EAV and provided by Jipper. Perform

ance for non-m
utual fund or @TD investm

ents is based on the returns provided by m
anagers, calculations based on a�m

anager 
statem

ent, or calculations based on a statem
ent or data from

 the clientCs custodian. U
nless specified otherw

ise, all returns are net of individual m
anager fees, represent total returns and are annualized for periods greater than 

one year. The deduction of fees produces a com
pounding effect that reduces the total rate of return over tim

e. As an exam
ple, the effect of investm

ent m
anagem

ent fees on the total value of a clientCs portfolio assum
ing (a) 

quarterly fee�assessm
ent,�(b)�$1,000,000�investm

ent,�(c)�portfolio�return�of 8G
�a�year,�and�(d)�0.50G

�annual�investm
ent�advisory�fee�w

ould�be�$5,228�in�the�first�year,�and�cum
ulative�effects�of�$30,342�over�five�years�and�

$73,826 over�ten�years.�Additional�inform
ation on�advisory fees�charged�by�Diducient Advisors�are�described�in�Part�2�of�the�Dorm

�ADV.

D
�d�Z/�>�Z/^<^�Θ

�>/D
/d�d/K

E
^

&ŝǆĞĚ�/ŶĐŽŵ
Ğ�ƐĞĐƵƌŝƚŝĞƐ�ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ƌŝƐŬƐ͕�ƚŚĞ�ƌŝƐŬ�ŽĨ�ĚĞĨĂƵůƚ�ĂŶĚ�ůŝƋƵŝĚŝƚǇ�ƌŝƐŬ͘�h

͘^͘�ŝŶǀĞƐƚŽƌƐ�ĞǆƉŽƐĞĚ�ƚŽ�ŶŽŶͲh
͘^͘�ĨŝǆĞĚ�ŝŶĐŽŵ

Ğ�ŵ
ĂǇ�ĂůƐŽ�ďĞ�ƐƵďũĞĐƚ�ƚŽ�ĐƵƌƌĞŶĐǇ�ƌŝƐŬ�ĂŶĚ�ĨůƵĐƚƵĂƚŝŽŶƐ͘

Ͳ>ŝĂďŝůŝƚǇ��ƌŝǀĞŶ�/ŶǀĞƐƚŝŶŐ�;>�/Ϳ��ƐƐĞƚƐ

�ĂƐŚ�ŵ
ĂǇ�ďĞ�ƐƵďũĞĐƚ�ƚŽ�ƚŚĞ�ůŽƐƐ�ŽĨ�ƉƌŝŶĐŝƉĂů�ĂŶĚ�ŽǀĞƌ�ůŽŶŐĞƌ�ƉĞƌŝŽĚ�ŽĨ�ƚŝŵ

Ğ�ŵ
ĂǇ�ůŽƐĞ�ƉƵƌĐŚĂƐŝŶŐ�ƉŽǁ

Ğƌ�ĚƵĞ�ƚŽ�ŝŶĨůĂƚŝŽŶ͘
Ͳ^ŚŽƌƚ�dĞƌŵ

�>ŝƋƵŝĚŝƚǇ

�Žŵ
ĞƐƚŝĐ��ƋƵŝƚǇ�ĐĂŶ�ďĞ�ǀŽůĂƚŝůĞ͘�dŚĞ�ƌŝƐĞ�Žƌ�ĨĂůů�ŝŶ�ƉƌŝĐĞƐ�ƚĂŬĞ�ƉůĂĐĞ�ĨŽƌ�Ă�ŶƵŵ

ďĞƌ�ŽĨ�ƌĞĂƐŽŶƐ�ŝŶĐůƵĚŝŶŐ͕�ďƵƚ�ŶŽƚ�ůŝŵ
ŝƚĞĚ�ƚŽ�ĐŚĂŶŐĞƐ�ƚŽ�ƵŶĚĞƌůǇŝŶŐ�ĐŽŵ

ƉĂŶǇ�ĐŽŶĚŝƚŝŽŶƐ͕�ƐĞĐƚŽƌ�Žƌ�ŝŶĚƵƐƚƌǇ�ĨĂĐƚŽƌƐ͕�Žƌ�ŽƚŚĞƌ�ŵ
ĂĐƌŽ�ĞǀĞŶƚƐ͘�dŚĞƐĞ�

ŵ
ĂǇ�ŚĂƉƉĞŶ�ƋƵŝĐŬůǇ�ĂŶĚ�ƵŶƉƌĞĚŝĐƚĂďůǇ͘

/ŶƚĞƌŶĂƚŝŽŶĂů��ƋƵŝƚǇ�ĐĂŶ�ďĞ�ǀŽůĂƚŝůĞ͘�dŚĞ�ƌŝƐĞ�Žƌ�ĨĂůů�ŝŶ�ƉƌŝĐĞƐ�ƚĂŬĞ�ƉůĂĐĞ�ĨŽƌ�Ă�ŶƵŵ
ďĞƌ�ŽĨ�ƌĞĂƐŽŶƐ�ŝŶĐůƵĚŝŶŐ͕�ďƵƚ�ŶŽƚ�ůŝŵ

ŝƚĞĚ�ƚŽ�ĐŚĂŶŐĞƐ�ƚŽ�ƵŶĚĞƌůǇŝŶŐ�ĐŽŵ
ƉĂŶǇ�ĐŽŶĚŝƚŝŽŶƐ͕�ƐĞĐƚŽƌ�Žƌ�ŝŶĚƵƐƚƌǇ�ŝŵ

ƉĂĐƚƐ͕�Žƌ�ŽƚŚĞƌ�ŵ
ĂĐƌŽ�ĞǀĞŶƚƐ͘�

dŚĞƐĞ�ŵ
ĂǇ�ŚĂƉƉĞŶ�ƋƵŝĐŬůǇ�ĂŶĚ�ƵŶƉƌĞĚŝĐƚĂďůǇ͘�/ŶƚĞƌŶĂƚŝŽŶĂů�ĞƋƵŝƚǇ�ĂůůŽĐĂƚŝŽŶƐ�ŵ

ĂǇ�ĂůƐŽ�ďĞ�ŝŵ
ƉĂĐƚ�ďǇ�ĐƵƌƌĞŶĐǇ�ĂŶĚͬŽƌ�ĐŽƵŶƚƌǇ�ƐƉĞĐŝĨŝĐ�ƌŝƐŬƐ�ǁ

ŚŝĐŚ�ŵ
ĂǇ�ƌĞƐƵůƚ�ŝŶ�ůŽǁ

Ğƌ�ůŝƋƵŝĚŝƚǇ�ŝŶ�ƐŽŵ
Ğ�ŵ

ĂƌŬĞƚƐ͘

ZĞĂů��ƐƐĞƚƐ�ĐĂŶ�ďĞ�ǀŽůĂƚŝůĞ�ĂŶĚ�ŵ
ĂǇ�ŝŶĐůƵĚĞ�ĂƐƐĞƚ�ƐĞŐŵ

ĞŶƚƐ�ƚŚĂƚ�ŵ
ĂǇ�ŚĂǀĞ�ŐƌĞĂƚĞƌ�ǀŽůĂƚŝůŝƚǇ�ƚŚĂŶ�ŝŶǀĞƐƚŵ

ĞŶƚ�ŝŶ�ƚƌĂĚŝƚŝŽŶĂů�ĞƋƵŝƚǇ�ƐĞĐƵƌŝƚŝĞƐ͘�^ƵĐŚ�ǀŽůĂƚŝůŝƚǇ�ĐŽƵůĚ�ďĞ�ŝŶĨůƵĞŶĐĞĚ�ďǇ�Ă�ŵ
ǇƌŝĂĚ�ŽĨ�ĨĂĐƚŽƌƐ�ŝŶĐůƵĚŝŶŐ͕�ďƵƚ�ŶŽƚ�ůŝŵ

ŝƚĞĚ�
ƚŽ�ŽǀĞƌĂůů�ŵ

ĂƌŬĞƚ�ǀŽůĂƚŝůŝƚǇ͕�ĐŚĂŶŐĞƐ�ŝŶ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞƐ͕�ƉŽůŝƚŝĐĂů�ĂŶĚ�ƌĞŐƵůĂƚŽƌǇ�ĚĞǀĞůŽƉŵ
ĞŶƚƐ͕�Žƌ�ŽƚŚĞƌ�ĞǆŽŐĞŶŽƵƐ�ĞǀĞŶƚƐ�ůŝŬĞ�ǁ

ĞĂƚŚĞƌ�Žƌ�ŶĂƚƵƌĂů�ĚŝƐĂƐƚĞƌ͘

WƌŝǀĂƚĞ��ƋƵŝƚǇ�ŝŶǀŽůǀĞƐ�ŚŝŐŚĞƌ�ƌŝƐŬ�ĂŶĚ�ŝƐ�ƐƵŝƚĂďůĞ�ŽŶůǇ�ĨŽƌ�ƐŽƉŚŝƐƚŝĐĂƚĞĚ�ŝŶǀĞƐƚŽƌƐ͘��ůŽŶŐ�ǁ
ŝƚŚ�ƚƌĂĚŝƚŝŽŶĂů�ĞƋƵŝƚǇ�ŵ

ĂƌŬĞƚ�ƌŝƐŬƐ͕�ƉƌŝǀĂƚĞ�ĞƋƵŝƚǇ�ŝŶǀĞƐƚŵ
ĞŶƚƐ�ĂƌĞ�ĂůƐŽ�ƐƵďũĞĐƚ�ƚŽ�ŚŝŐŚĞƌ�ĨĞĞƐ͕�ůŽǁ

Ğƌ�ůŝƋƵŝĚŝƚǇ�ĂŶĚ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ĨŽƌ�
ůĞǀĞƌĂŐĞ�ƚŚĂƚ�ŵ

ĂǇ�Ăŵ
ƉůŝĨǇ�ǀŽůĂƚŝůŝƚǇ�ĂŶĚͬŽƌ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ůŽƐƐ�ŽĨ�ĐĂƉŝƚĂů͘

WƌŝǀĂƚĞ��ƌĞĚŝƚ�ŝŶǀŽůǀĞƐ�ŚŝŐŚĞƌ�ƌŝƐŬ�ĂŶĚ�ŝƐ�ƐƵŝƚĂďůĞ�ŽŶůǇ�ĨŽƌ�ƐŽƉŚŝƐƚŝĐĂƚĞĚ�ŝŶǀĞƐƚŽƌƐ͘�dŚĞƐĞ�ĂƐƐĞƚƐ�ĂƌĞ�ƐƵďũĞĐƚ�ƚŽ�ŝŶƚĞƌĞƐƚ�ƌĂƚĞ�ƌŝƐŬƐ͕�ƚŚĞ�ƌŝƐŬŽĨ�ĚĞĨĂƵůƚ�ĂŶĚ�ůŝŵ
ŝƚĞĚ�ůŝƋƵŝĚŝƚǇ͘�h

͘^͘�ŝŶǀĞƐƚŽƌƐ�ĞǆƉŽƐĞĚ�ƚŽ�ŶŽŶͲh
͘^͘�ƉƌŝǀĂƚĞ�ĐƌĞĚŝƚ�ŵ

ĂǇ�ĂůƐŽ�
ďĞ�ƐƵďũĞĐƚ�ƚŽ�ĐƵƌƌĞŶĐǇ�ƌŝƐŬ�ĂŶĚ�ĨůƵĐƚƵĂƚŝŽŶƐ͘

WƌŝǀĂƚĞ�ZĞĂů��ƐƚĂƚĞ�ŝŶǀŽůǀĞƐ�ŚŝŐŚĞƌ�ƌŝƐŬ�ĂŶĚ�ŝƐ�ƐƵŝƚĂďůĞ�ŽŶůǇ�ĨŽƌ�ƐŽƉŚŝƐƚŝĐĂƚĞĚ�ŝŶǀĞƐƚŽƌƐ͘�ZĞĂů�ĞƐƚĂƚĞ�ĂƐƐĞƚƐ�ĐĂŶ�ďĞ�ǀŽůĂƚŝůĞ�ĂŶĚ�ŵ
ĂǇ�ŝŶĐůƵĚĞ�ƵŶŝƋƵĞ�ƌŝƐŬƐ�ƚŽ�ƚŚĞ�ĂƐƐĞƚ�ĐůĂƐƐ�ůŝŬĞ�ůĞǀĞƌĂŐĞ�ĂŶĚͬŽƌ�ŝŶĚƵƐƚƌǇ͕�ƐĞĐƚŽƌ�Žƌ�ŐĞŽŐƌĂƉŚŝĐĂů�

ĐŽŶĐĞŶƚƌĂƚŝŽŶ͘��ĞĐůŝŶĞƐ�ŝŶ�ƌĞĂů�ĞƐƚĂƚĞ�ǀĂůƵĞ�ŵ
ĂǇ�ƚĂŬĞ�ƉůĂĐĞ�ĨŽƌ�Ă�ŶƵŵ

ďĞƌ�ŽĨ�ƌĞĂƐŽŶƐ�ŝŶĐůƵĚŝŶŐ͕�ďƵƚ�ĂƌĞ�ŶŽƚ�ůŝŵ
ŝƚĞĚ�ƚŽ�ĞĐŽŶŽŵ

ŝĐ�ĐŽŶĚŝƚŝŽŶƐ͕�ĐŚĂŶŐĞ�ŝŶ�ĐŽŶĚŝƚŝŽŶ�ŽĨ�ƚŚĞ�ƵŶĚĞƌůǇŝŶŐ�ƉƌŽƉĞƌƚǇ�Žƌ�ĚĞĨĂƵůƚƐ�ďǇ�ƚŚĞ�ďŽƌƌŽǁ
͘

D
ĂƌŬĞƚĂďůĞ��ůƚĞƌŶĂƚŝǀĞƐ�ŝŶǀŽůǀĞƐ�ŚŝŐŚĞƌ�ƌŝƐŬ�ĂŶĚ�ŝƐ�ƐƵŝƚĂďůĞ�ŽŶůǇ�ĨŽƌ�ƐŽƉŚŝƐƚŝĐĂƚĞĚ�ŝŶǀĞƐƚŽƌƐ͘��ůŽŶŐ�ǁ

ŝƚŚ�ƚƌĂĚŝƚŝŽŶĂů�ŵ
ĂƌŬĞƚ�ƌŝƐŬƐ͕�ŵ

ĂƌŬĞƚĂďůĞ�ĂůƚĞƌŶĂƚŝǀĞƐ�ĂƌĞ�ĂůƐŽ�ƐƵďũĞĐƚ�ƚŽ�ŚŝŐŚĞƌ�ĨĞĞƐ͕�ůŽǁ
Ğƌ�ůŝƋƵŝĚŝƚǇ�ĂŶĚ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ĨŽƌ�

ůĞǀĞƌĂŐĞ�ƚŚĂƚ�ŵ
ĂǇ�Ăŵ

ƉůŝĨǇ�ǀŽůĂƚŝůŝƚǇ�Žƌ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ĨŽƌ�ůŽƐƐ�ŽĨ�ĐĂƉŝƚĂů͘��ĚĚŝƚŝŽŶĂůůǇ͕�ƐŚŽƌƚ�ƐĞůůŝŶŐ�ŝŶǀŽůǀĞĚ�ĐĞƌƚĂŝŶ�ƌŝƐŬƐ�ŝŶĐůƵĚŝŶŐ͕�ďƵƚ�ŶŽƚ�ůŝŵ
ŝƚĞĚ�ƚŽ�ĂĚĚŝƚŝŽŶĂů�ĐŽƐƚƐ͕�ĂŶĚ�ƚŚĞ�ƉŽƚĞŶƚŝĂů�ĨŽƌ�ƵŶůŝŵ

ŝƚĞĚ�ůŽƐƐ�ŽŶ�ĐĞƌƚĂŝŶ�ƐŚŽƌƚ�ƐĂůĞ�
ƉŽƐŝƚŝŽŶƐ͘

O
THER

By regulation, closed-end funds utilizing debt for leverage m
ust report their interest expense, as w

ell as their incom
e tax expense, as part of their total expense ratio. To m

ake for a useful com
parison betw

een closed-end funds and 
both open-end funds and exchange-traded funds, adjusted expense ratios excluding interest and incom

e tax expenses are utilized for closed-end funds w
ithin this report. See disclosure on closed-end fund fact sheets for inform

ation 
regarding the total expense ratio of each closed-end fund.

Please advise us of any changes in your objectives or circum
stances.

CU
STO

DIAN
 STATEM

EN
TS

Please rem
em

ber to review
 the periodic statem

ents you receive from
 you custodian. If you do not receive periodic statem

ents from
 your custodian or�notice issues w

ith the activity reported in those statem
ents, please 

contact &A or your custodian im
m

ediately.
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