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Market Update



Key Takeaways

* Municipal bonds were modestly negative year-to-date amid
continued rate volatility. Tax-Equivalent Yields are compelling as
yields have increased across the curve

*Relative valuations have cheapened slightly. Technicals and
fundamentals remain favorable

* Elections have historically produced more noise than market event

*The yield curve remains inverted, strengthening the case for
dynamic allocations and active management




Performance

- Municipal bonds had a strong 2023 « Current Tax Equivalent Yields may
and have modestly declined to start provide an attractive entry point
the year

*Yield/Duration profiles are
- High Yield and shorter duration has compelling on an absolute basis and
led performance YTD relative to the US Agg
Yield t
Performance \;\(/Eorst0 TEY Duration  TEY/D
Bloombera HY Muni — 9.2 Bbg Municipal 1-3 Yr 3.3 5.3 1.7 3.1
comberg HY Mun! 15 134 Bbg Municipal 5 Yr 4-6 3.1 4.9 3.6 1.3
Bloomberg US Corporate High Yield F Bbg Municipal 35 55 59 0.9
Bloomberg Municipal 1-3 Yr 0.0 . 33
Bloomberg Municipal Revenue 03 |_ 6.9 Bbg Municipal Revenue 3.6 5.7 6.2 0.9
Bloomberg Municipal 5 Yr 4-6 0.4 |_ 4.3 Bbg Municipal State GO 3.1 5.0 4.7 11
Bloomberg Municipal 0.4 |_ 6.4 Bbg Municipal Local GO 3.4 5.4 6.4 0.8
Bloomberg Municipal State GO 06 ._ 5.2 Bbg HY Muni 55 8.7 9.9 0.9

Bloomberg Municipal Local GO 08 ._ 6.0

Bloomberg US Agg Bond 0s ._ 55 Bbg US Agg Bond 4.9 6.2 0.8
: Bbg US Corporate HY 1.7 3.7 2.1
=2023 mYTD TEY ("Tax Equivalent Yield®) is calculated as: Yield to Worst/(1-Tax Bracket) and is

using a 37% tax bracket

Source: Morningstar Direct. As of March 31, 2024. Source: FactSet. As of March 31, 2024.



Valuation

- Valuations have cheapened YI'D

- Intermediate duration (4-6) remains
close to the 2-year average

Muni/Treasury Ratios
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- Intermediate muni yields continue
to be compelling after adjusting for
taxes across most tax brackets

- Tax brackets above 32% provide
greater adjusted yields than treasury
counterpart

Intermediate Tax Equivalent Yields
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Technicals

« The muni curve remains inverted

« The current environment presents

opportunities for dynamic allocations

AAA Yield Curve
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Source: FactSet. As of April 1, 2024.

- Supply is on a similar pace to 2023

« There is still a lot of demand left to
come back to municipal markets;
future technicals are supportive to
prices
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Source: SIFMA and Morningstar. As of March 31, 2024.



Elections

- Munis have generally posted
positive absolute returns during
election years

» Average return during non-election
years was 2.9%

Performance During Presidential

Elections
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Source: Electoral Colleges, Wikipedia, 1988 - 2024. Red indicates Republican
winner, Blue indicates Democratic winner.

- Average returns during, and
immediately following, election
years have been positive regardless
of political party outcomes

- This suggests elections may create
noise rather than a market event

Average Average
Intermediate Intermediate
Return » Return

During an Following an

Election Year Election Year

4.6%

Source: Morningstar. As of March 31, 2024.

4.8%



Fundamentals

» Robust tax collections, reserves, and *Yields have increased
revenues have continued to support
fundamentals «Yield dispersion remains wide with
lower quality offering a substantial
- Spreads have tightened to lower first margin

standard deviation levels

HY-AAA Municipal Spread Municipal Bond Yields By Quality
500 7.0
450 6.0
400
5.0
350
300 4.0
250 3.0
200
2.0
150
100 1.0
OO OO 0O 0O 0O 00 dddd N N NN OOOMO”O MmO M
WA AR gaqggad 0.0
5538 S 538553855385 538 6%
5083568250682 5068253 S AN AN I L LI LY L S SN L L
¥ & Y E Y &S
LSO R R S S O N
HYM - AAA Spread ------ Average Spread
1 Std Dev ——AAA ——AA A BBB ——HY

Source: FactSet. As of March 31, 2024. Source: FactSet. As of March 31, 2024.



Manager Updates



Key Takeaways

*Belle Haven has provided significant consistency in outperformance
relative to others

*Core Plus - Baird Strategic, has continued to be a stand-out performer

* PIMCO Opportunistic Value is closed to new money
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Note: This report is intended for the exclusive use of clients or prospective clients of Fiducient Advisors, L.L C. Content is privileged and confidential. Any dissemination or distribution is
strictly prohibited. Information has been obtained from a variety of sources believed to be reliable though not independently verified. Any forecast represent median expectations and actual
returns, volatilities and correlations will differ from forecasts. Past performance does not indicate future performance.
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DEFINITION OF KEY METRICS

- Alpha

The Alpha is the nonsystematic return, or the return that can't be attributed to the market. It can be thought of as how the manager performed if the market's return was zero.
A positive alpha implies the manager added value to the retumn of the portfolio over that of the market. A negative alpha implies the manager did not contribute any value
over the performance of the market.

- Batting Average

Batting average is a measure of a manager's consistency. It is calculated as the ratio between the number of periods that a manager outperforms a benchmark and the total
number of periods observed. For example, a batting average of 0.60 implies that a manager outperformed its benchmark 6 out of 10 time periods.

.- Beta

This is a measure of a fund’s market risk. The beta of the market is 1.00. Accordingly, a fund with a 1.10 beta is expected to perform 10% better than the market in up
markets and 10% worse than the market in down markets. It is important to note, however, that a low fund beta does not imply that the fund has a low level of volatility;
rather, a low beta means only that the fund’s market-related risk is low. Because beta analyzes the market risk of a fund by showing how responsive the fund is to the
market, its usefulness depends on the degree to which the markets determine the fund's total risk (indicated by R-squared).

- Information Ratio

The information ratio is a measure of the excess return per volatility of that excess return. This value is determined by taking the annualized excess return over a benchmark
and dividing it by the standard deviation of excess retumn.

- R-Squared

This reflects the percentage of a fund’s movements that are explained by movements in its benchmark index. An R-squared of 100 means that all movements of a fund are
completely explained by movements in the index. Conversely, a low R-squared indicates that very few of the fund’s movements are explained by movements in the
benchmark index. R-squared can also be used to ascertain the significance of a particular beta. Generally, a higher R-squared will indicate a more reliable beta figure. If the
R-squared is lower, then the beta is less relevant to the fund’'s performance. A measure of diversification, R-squared indicates the extent to which fluctuations in portfolio
returns are explained by the market. An R-squared = 0.70 implies that 70% of the fluctuation in a portfolio’s return is explained by the fluctuation in the market. In this
instance, overweighting or underweighting of industry groups or individual securities is responsible for 30% of the fund's movement.

- Return

Time-weighted average annual returns for the time period indicated.

. Sharpe Ratio

The Sharpe ratio is the excess return per unit of total risk as measured by standard deviation. Higher numbers are better, indicating more return for the level of risk
experienced. The ratio is a fund's return minus the risk-free rate of return (30-day T-Bill rate) divided by the fund’s standard deviation. The higher the Sharpe ratio, the more
reward you are receiving per unit of total risk.

Volatility (or Standard Deviation)

Standard deviation is a statistical measure of the range of performance within which the total returns of a fund fall. When a fund has a high standard deviation, the range of
performance is very wide, meaning that there is a greater volatility. Approximately 68% of the time, the total return of any given fund will differ from the average total return
by no more than plus or minus the standard deviation figure. Ninety-five percent of the time, a fund's total return will be within a range of plus or minus two times the
standard deviation from the average total return. If the quarterly or monthly returns are all the same the standard deviation will be zero. The more they vary from one
another, the higher the standard deviation. Standard deviation can be misleading as a risk indicator for funds with high total returns because large positive deviations will
increase the standard deviation without a corresponding increase in the risk of the fund. While positive volatility is welcome, negative is not.

- Tracking Error

Tracking error measures the volatility of the difference in annual returns between the manager and the index. This value is calculated by measuring the standard deviation of
the difference between the manager and index returns. For example, a tracking error of +/- 5 would mean there is about a 68% chance (1 standard deviation event) that the
manager's returns will fall within +/- 5% of the benchmark's annual return.

www fiducientadvisors.com
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FIDUCIENT Municipal Bond

Advisors Return, Standard Deviation and Peer Group Comparisons
3/31/2024
Manager or Index Annual Returns (%) as of 3/31/2024 Calendar Year Returns (%) Volatility (%) as of 3/31/2024
1Year 3Year 5Year 7 Year 10 Year 2024 YTD 2023 2022 2021 2020 2019 2018 1Year 3Year 5Year 7Year 10 Year
Bloomberg Municipal Bond: 5 Year (4-6)] 2.0 (0.3) 1.2 1.6 1.7 (0.4) 4.3 (5.3) 0.3 4.3 5.4 1.7 4.8 5.0 4.5 3.9 3.5
Belle Haven Ladder PLUS 1.7 (0.3) 1.3 1.8 2.0 (0.4) 4.2 (5.5) 04 4.8 5.8 1.6 5.6 5.6 4.8 4.2 38
Breckinridge Interm Tax-Efficient Bd 1.4 (0.5) 1.0 15 1.6 (0.8) 4.4 (54) (0.1) 4.3 54 1.3 6.1 5.7 4.8 4.2 3.7
PNC Interm Muni Bd 2.5 (0.2) 1.4 2.0 2.2 (0.4) 5.5 (6.4) 0.2 4.9 6.7 11 6.2 6.2 5.4 4.8 4.4
Federated Hermes CWHenderson Int Mun SMA] 2.4 0.0 1.3 1.7 1.8 (0.3) 4.8 (5.1) 0.2 4.2 53 1.1 5.2 5.1 4.4 3.8 3.4
5 Annualized Returns as of 3/31/2024 5-Year Return & Risk as of 3/31/2024 B /+ index (Bloomberg Municipal Bond: 5 Year (4-6))
10
[l Belle Haven Ladder PLUS
2 8
2 6 A Breckinridge Interm Tax-Efficient Bd
1 4 .
c @ PNC Interm Muni Bd
1 22
g ﬂ_. Federated Hermes CWHenderson Int
0 0 Mun SMA
(1) (2)
1 (4) Differentiators
: : = Batting Average® Loss Protection (5 Yrs)
3 2 = Gl L n e a e e 4 e o lyBele (79%) 1) Federated (97%)
= = o
N Standard Deviation 2) PNC (74%) 2) Breckintidge (107%)
Manager or Index Peer Group Rankings as of 3/31/2024 Calendar Year Peer Group Rank 3) Federated (55%) 3) Belle (108%,)
1Year 3Year 5Year 7 Year 10 Year 2024 YTD 2023 2022 2021 2020 2019 [ iF: I 4) Breckinridge (12%) |4) PNC (123%)
Bloomberg Municipal Bond: 5 Year (4-6) 93 45 65 76 79 85 91 6 85 56 89 6
Belle Haven Ladder PLUS 95 45 61 64 58 85 93 8 85 32 83 B[ Hah Alpha (5 Yrs IrofetazlighBEtElSIVs)
Breckinridge Interm Tax-Efficient Bd 98 52 79 80 84 100 91 8 96 54 89 23 |1/ PNC(0.4) 1) Federated (0.95)
PNC Interm Muni Bd 83 37 49 54 51 85 61 17 87 26 52 32 |¢) Belle (0.1) 2) Breckinridge (1.05)
Federated Hermes CWHenderson Int Mun SMA| 83 21 59 86 74 32 83 5 87 85 90 30 [P Federated (0.0) 3) Belle (1.07)
4) Breckinridge (-0.2)  |4) PNC (1.20)
Peer Group Range Peer Group Spreads as of 3/31/2024 Calendar Year Peer Group Spreads Low Vol (5 Yrs) Low-to-High Expense
1Year 3Year 5Year 7Year 10Year 2024YTD 2023 2022 2021 2020 2019 2018 URECUCICCRCE) 1) Breckinridge (0.13)
10th Percentile 45 0.2 1.9 25 2.7 0.6 6.8 (6.0) 2.8 56 8.0 15 |2 Belle (4.8) 2) Belle (0.20)
25th Percentile 40 (0.0) 1.7 2.3 24 0.3 6.1 (6.8) 2.0 4.9 7.4 1.2 |3) Breckinridge (4.8) 3) PNC (0.20)
50th Percentile 3.4 (0.4) 1.4 20 2.2 0.1 5.7 (7.9) 1.3 4.4 6.8 09 |¥PNC(54) 4) Federated (0.24)
75th Percentile 2.7 (0.7) 1.1 16 1.8 (0.2) 5.1 (9.0) 0.8 4.0 6.2 0.6 _
. \ \ . \ AThe Batting Average measures the frequency of roling 3-year period
90th Percentile 2.1 (1) | or 13 15 | (04) | 44 | (103) | 01 3.2 53 0.1 |oTe Paria verage megsires e Teqierey o g year e
Top/Bottom Quartile spread +1.2 +0.7 +0.6 +0.6 +0.6 +0.5 +1.1 +2.2 +1.3 +1.0 +1.2 +0.6 Joate
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NT Municipal Bond
FIDUCIE MPT and Other Quantitative Risk and Return Metrics

Advisors
3/131/2024
Past 10-Year Metrics as of 3/31/2024 Past 5-Year Metrics as of 3/31/2024 Max Drawdowns (10 yrs)

Managers vs. Bloomberg Municipal Bond: § TracklEor Track. Error
\% 4-6 Alpha Sharpe - uP DOWN Correl / Alpha Sharpe y uP 8/2021- 8/2016- 3/2020 -

sar(4-9) 3 %)  Ratiops) '"MNO R2 %% Raiow) "M7NHO 1012022 11/2016 412020
Bloomberg Municipal Bond: 5 Year (4-6)] 1/1 1 0 0.11 0/0 100% 100% 1/1 1 0 (0.17) 0/0 100% 100% -8.7% -3.5% | -2.9%
Belle Haven Ladder PLUS 0.98/0.96| 1.05 0.3 0.18 [0.8/0.39] 107% 101% |o.99/097| 1.07 0.1 (0.15) 10.8/0.07| 109% 108% -9.5% -3.6% | -24%
Breckinridge Interm Tax-Efficient Bd 0.98/0.96 1.03 (0.1) 0.07 (08/-0.13] 100% 102% Jo.9s/0.97| 1.05 (0.2) (0.21) |09/-0.25] 103% 107% -9.2% -3.7% | -1.8%
PNC Interm Muni Bd 097/095 1.21 04 0.19 (1.2/0.36] 124% 120% |oo99/097| 1.20 04 (0.11) |1.3/0.15] 125% 123% | -109% | -4.8% | -3.7%
Federated Hermes CWHenderson Int Mun SMA J0.96 /0.91| 0.92 0.1 0.14 1/0.11 93% 87% |097/094) 0.95 0.0 (0.16) | 1/0.07 99% 97% -8.6% -3.1% | -21%

Graph Legend

Monthly, 12-month and 36-month batting averages vs. Bloomberg

Managers vs. Bloomberg Municipal Bond: 5 Municipal Bond: 5 Year (4-6) for 10 Years (or manager inception date)

Year (4-6)
IMonth , .o 12Month %412 36Month  %+36  Retum Star =—= Belle Haven Ladder PLUS
Perioas MO periods  Momths  Perods  Montns  Date == Breckinridge Interm Tax-Efficient Bd
Belle Haven Ladder PLUS 120 56% 109 62% 85 79% | Mar-14 == PNC Interm Muni Bd
Breckinridge Interm Tax-Efficient Bd 120 47% 109 38% 85 12% | Mar-14 - Federated Hermes CWHenderson Int Mun SMA
PNC Interm Muni Bd 120 55% 109 65% 85 74% | Mar-14
Federated Hermes CWHenderson Int Mun SMA 120 50% 109 59% 85 55% Mar-14
Rolling 36-Month Outperformance Versus the Bloomberg Municipal Bond: 5 Year (4-6)
1.2%
1.0% /"‘\
0.8%
0.6% - /NA\A
0.4% - =
02% - _‘ \ -~
0.0% s \“' ' —_—
-0.2% \ -
Y
o4 \/ AN /D'\\/
'0.60/0 v
-0.8%
-1.0%

Mar-17 Sep-17 Mar-18 Sep-18 Mar-19 Sep-19 Mar-20 Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24
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FIDUCIENT Municipal Core Plus Bond

Advisors Return, Standard Deviation and Peer Group Comparisons
3/31/2024
Manager or Index Annual Returns (%) as of 3/31/2024 Calendar Year Returns (%) Volatility (%) as of 3/31/2024
1Year 3Year 5Year 7Year 10Year 2024YTD 2023 2022 2021 2020 2019 2018 1Year 3Year 5Year 7 Year 10 Year
Bloomberg Municipal Index 3.1 (0.4) 1.6 2.3 2.7 (0.4) 6.4 (8.5) 1.5 5.2 7.5 1.3 8.0 7.4 6.5 5.6 5.0
Baird Strategic Municipal Bond Instl 46 1.1 N/A N/A N/A 05 6.8 (5.3) 23 84 N/A N/A 55 56 N/A N/A N/A
|Mainstay MacKay Tax Free Bond R6 35 (0.7) 17 24 29 (0.2) 6.6 (102) | 23 65 7.5 1.2
4 Annualized Returns as of 3/31/2024 5-Year Return & Risk as of 3/31/2024 B/+ index (Bloomberg Municipal Index)
9 [l Baird Strategic Municipal Bond Instl
: T
A MainStay MacKay Tax Free Bond R6
2 5
&
1 /\
0 1)
1) (3) Differentiators
: i = Batting Average® Loss Protection (5 Yrs)
2 2 § B L n 6 2 oo o w4 o o = = |nBardoos) 1) MainStay (107%)
2 2 2 = _
B Standard Deviation 2) MainStay (71%)
Manager or Index Peer Group Rankings as of 3/31/2024 Calendar Year Peer Group Rank
1Year 3Year 5Year 7Year 10Year 2024YTD 2023 2022 2021 2020 2019 2018
Bloomberg Municipal Index 84 29 39 36 47 88 76 5 82 43 70 15
Baird Strategic Municipal Bond Instl 33 1 N/A N/A N/A 24 64 1 62 2 N/A n/a  |High Alpha (5 Yrs) Low-to-High Beta (5 Yrs)
|mainstay MacKay Tax Free Bond R6 75 43 24 26 29 75 72 27 52 17 72 19 __|") MainStay (0.2) 1) MainStay (1.07)
Peer Group Range Peer Group Spreads as of 3/31/2024 Calendar Year Peer Group Spreads Low Vol (5 Yrs) Low-to-High Expense
1Year 3Year 5Year 7Year 10Year 2024YTD 2023 2022 2021 LD T LS 7) MainStay (7.0) 1) Baird (0.30)
10th Percentile 5.9 (0.0) 20 27 33 0.8 8.3 (8.7) 4.1 73 10.0 1.4 2) MainStay (0.43)
25th Percentile 47 (0.4) 17 24 30 0.4 77 (101) | 33 59 87 1.0
50th Percentile 4.3 (0.8) 1.4 2.1 26 0.1 7.1 (11.2) 2.4 5.1 8.1 0.7
75th Percentile 35 (1.3) 1.0 18 23 (0.2) 65 (12.7) 18 43 74 0.2
. . oA E T n 4y |*The Batting A the fre of rofiing 3+ i
90th Percentile 28 (2.1) 06 15 20 (0.4) 55 (16.0) 13 36 7.1 (0.4) = Batting "ﬁmfanoyﬂgemmﬁdrsﬁ@ﬁm
Top/Bottom Quartile spread +1.2 +1.0 +0.7 +0.7 +0.7 +0.6 +1.2 +2.6 +1.5 +1.6 +1.3 +08 |aat
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NT Municipal Core Plus Bond
f;u?schlE MPT and Other Quantitative Risk and Return Metrics

3/31/2024
Max Drawdowns (10 yrs)
Pipha harpe . 8/2021- 9/2016- 372020 -

Past 10-Year Metrics as of 3/31/2024 Past 5-Year Metrics as of 3/31/2024
Managers vs. Bloomberg Municipal Index

%) Ratio %) % 102022 112016 42020
Bloomberg Municipal Index 171 1 0 0.26 o/o 100% 100% 1/1 1 0 (0.07) 0/0 100% 100% | -13.2% | -5.2% -4.8%
Baird Strategic Municipal Bond Insti N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -9.1% N/A -2.1%
MainStay MacKay Tax Free Bond R6 0.98/0.96 1.06 0.2 029 [1.170.23] 106% 104% |099/098| 1.07 0.2 (0.04) | 1/0.12 | 108% 107% | -14.8% | -5.8% -5.9%

Graph Legend

Monthly, 12-month and 36-month batting averages vs. Bloomberg Municipal
Index for 10 Years (or manager inception date)

Managers vs. Bloomberg Municipal Index

iMonth . = 12Month %+12  36Month  %+36 Refum Start — Bai_rd Strategic Municipal Bond Instl

Periods D T — MainStay MacKay Tax Free Bond R6
Baird Strategic Municipal Bond Instl 52 62% 41 100% 17 100% | Nov-19
MainStay MacKay Tax Free Bond R6 120 54% 109 | 56% 85 71% | Mar-14

Rolling 36-Month Outperformance Versus the Bloomberg Municipal Index
3.0%

25%

A
\
20% ™

15% W \A
|74
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FIDUCIENT

Advisors

High Yield Municipal Bond
Return, Standard Deviation and Peer Group Comparisons

3/31/2024

Manager or Index

Annual Returns (%) as of 3/31/2024
3Year 5Year 7 Year 10 Year 2024 YTD 2023

Calendar Year Returns (%)
2022 2021 2020

Volatility (%) as of 3/31/2024

1 Year 2019 1Year 3Year 5Year 7 Year 10 Year

Bloomberg High Yield Muni 7.9 0.6 3.0 4.2 46 1.5 9.2 (13.1) | 7.8 4.9 10.7 438 9.7 9.7 9.8 8.5 7.8
MacKay Shields Municipal Credit Opps* 5.6 0.6 4.0 54 6.6 1.7 87 (127) | 85 7.1 14.2 75 103 9.9 9.6 8.3 76
lAmerican High-Income Municipal Bond F3 | 7.5 0.6 27 3.6 4.1 18 8.3 (11.5) | 59 47 9.2 1.9 8.4 8.6 8.3 7.1 6.3
7 Annualized Returns as of 3/31/2024 5-Year Return & Risk as of 3/31/2024 M /+ Index (Bloomberg High Yield Muni)
12 MacKay Shields Municipal Credit
6 10 Opps”
5 A American High-Income Municipal
8 Bond F3
4 6
£
’ R ]
2 5 A
1 0
0 2 Differentiators
‘::‘ "-_2 H Batting Average” Loss Protection (5 Yrs)
2 2 = @ e 2 o oo a4 @ © a oaoa oa oo ) Mackay (100%) 1) American (86%)
- " I_ll‘ - (X w S w

Standard Deviati; 2) American (13%) 2) MacKay (94%)

Manager or Index

Peer Group Rankings as of 3/31/2024
3Year 5Year 7 Year 10 Year

Calendar Year Peer Group Rank
2022 2021 2020

1 Year

2024 YTD 2023 2019 2018

Bloomberg High Yield Muni 8 9 5 1 5 61 8 35 9 24 11 4
MacKay Shields Municipal Credit Opps* 34 8 1 1 1 48 13 31 3 3 1 2 [HighAlpha (5 Yrs) Low-to-High Beta (S5 Yrs)
American High-Income Municipal Bond F3 | 12 9 9 9 13 31 17 24 37 27 43 38 |7 MacKay (1.0) 1) American (0.83)

2) American (-0.1) 2) MacKay (0.96)

Peer Group Range

Peer Group Spreads as of 3/31/2024 Calendar Year Peer Group Spreads Low Vol (5 Yrs) Low-to-High Expense

1Year 3Year 5Year 7 Year 10 Year 2024 YTD 2023 2022 2021 2020 PILCIE L ) American (8.3) 1) American (0.30)
10th Percentile 7.8 0.5 2.6 36 43 23 8.9 (9.0) 7.7 6.2 10.9 3.8 |2 MacKay (9.6) 2) MacKay (0.90)
25th Percentile 7.0 (0.1) 2.1 3.1 3.8 1.9 8.0 (11.8) 6.3 4.8 10.1 2.2
50th Percentile 6.0 (0.7) 1.6 2.6 3.4 1.6 6.8 (13.9) 5.3 3.7 9.1 1.5
75th Percentile 48 (1.4) 1.0 2.0 2.9 13 5.2 (15.3) 4.3 2.9 8.2 0.6
90th Percentile 3.7 (2.1) 0.5 1.7 2.4 0.8 3.8 (16.8) | 38 1.3 7.3 0.1 r“T”e T T e B e S D L Oy A B 2 o
- - itperformance from the lesser of 10 years or each fund's inception
Top/Bottom Quartile spread +2.3 +1.3 +1.2 +1.0 +0.9 +0.6 +2.8 +3.5 +2.1 +1.9 +1.9 +1.7  Joate
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NT High Yield Municipal Bond
FIDUCIE MPT and Other Quantitative Risk and Return Metrics

Advisors

3/31/2024

Past 10-Year Metrics as of 3/31/2024 Past 5-Year Metrics as of 3/31/2024 Max Drawdowns (10 yrs)
Managers vs. Bloomberg High Yield Muni Alpha  Shae |ock-EmOrp DOWN Alpha  Shape jlockeEmOTp pown  1/2022-  3/2020- 10/2016 -
(%) Ratio (%) ' C(',n " ' Capture  Capture 2 (%) Ratio (%) ' ‘(’,n ]‘ " Capture  Capture  10/2022  4/2020 11/2016

Bloomberg High Yield Muni 171 1 0 0.4 0/0 100% 100% 171 1 0 0.10 0/0 100% 100% 17.7% | -14.0% -7.1%

MacKay Shields Municipal Credit Opps 096/092| 0.93 23 0.69 22/091 107% 84% Jo9ss096| 0.96 1.0 0.21 1.9/0.53] 102% 94% -17.3% | -11.8% | -7.8%

American High-Income Municipal Bond F3 |0.96/0.93| 0.78 0.3 0.44 241017 79% 76% J099/098 0.83 (0.1) 0.09 2/-0.14 85% 86% -16.0% | -10.9% | -5.3%

Graph Legend

Monthly, 12-month and 36-month batting averages vs. Bloomberg High
Yield Muni for 10 Years (or manager inception date)
Managers vs. Bloomberg High Yield Muni

TMonth , . 12Month %+12  36Month  %-+36  Retum Start = MacKay Shields Municipal Credit Opps*
Periods . DIFEES periods Months Periods Months Date American High_lncome Municipal Bond F3
MacKay Shields Municipal Credit Opps 120 61% 109 86% 85 100% | Mar-14
American High-Income Municipal Bond F3 120 43% 109 42% 85 13% Mar-14

Rolling 36-Month Outperformance Versus the Bloomberg High Yield Muni
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Disclosures and Definitions

This document is intended for the exclusive use of clients or prospective clients of PCS Advisors. Any additional dissemination or distribution is strictly prohibited.
Information provided in this document is for informational and/or educational purposes only and is not, in any way, to be considered investment advice nor a
recommendation of any investment product or service. Advice may only be provided after entering into an engagement agreement and providing PCS Advisors with all
requested background and account information.

In partnership with Fiducient Advisors, the included information has been obtained from a variety of sources believed to be reliable though not independently verified. Any
forecasts represent future expectations and actual returns, volatilities and correlations will differ from forecasts. Past performance does not indicate future performance
and there is a possibility of a loss.

Please visit www.pcsbd.net/disclosures for other important disclosures. Private Client Services is an SEC Registered Investment Advisor doing business as PCS
Advisors. For information about Fiducient Advisors please visit www.fiducientadvisors.com.

When referencing asset class returns or statistics, the following indices are used to represent those asset classes, unless otherwise noted. Each index is unmanaged, and
investors can not actually invest directly into an index:

Intermediate Muni: Bloomberg Municipal Bond 5 Year (4-6) Total Return Index

High Yield Municipals: Bloomberg Muni High Yield Total Return Index

AAA Yield Curve: S&P US Muni AAA Curve

1-2 Y M/T: ICE BofA US General Obligation Municipal Securities (1-2 Y) - Yield to Worst/ US Benchmark Bond - 1 Year — Yield

4-6 Y M/T: ICE BofA US General Obligation Municipal Securities (4-6 Y) - Yield to Worst / US Benchmark Bond - 5 Year — Yield

7-12 Y M/T: ICE BofA US General Obligation Municipal Securities (7-12 Y) - Yield to Worst / US Benchmark Bond - 10 Year — Yield
17-22 Y MIT: ICE BofA US General Obligation Municipal Securities (17-22 Y) - Yield to Worst / US Benchmark Bond - 20 Year — Yield
HYM — AAA Spread: Bloomberg Muni High Yield Total Return Index Yield to Worst — Bloomberg Municipal Bond AAA Total Return Index Yield to Worst
AAA: Bloomberg Municipal Bond AAA Total Return Index Yield to Worst

AA: Bloomberg Municipal Bond AA Total Return Index Yield to Worst

A: Bloomberg Municipal Bond A Total Return Index Yield to Worst

BBB: Bloomberg Municipal Bond BBB Total Return Index Yield to Worst

HY: Bloomberg Muni High Yield Total Return Index Yield to Worst
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Material Risks & Limitations

Fixed Income securities are subject to interest rate risks, the risk of default and liquidity risk. U.S. investors exposed to non-U.S. fixed income may also be subject to
currency risk and fluctuations.

Cash may be subject to the loss of principal and over longer period of time may lose purchasing power due to inflation.
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Disclosures — Index & Benchmark Definitions

Index & Benchmark Definitions
Fixed Income

Bloomberg U.S. Aggregate Index covers the U.S. investment grade fixed rate bond
market, with index components for government and corporate securities, mortgage pass-
through securities, and asset-backed securities.

Bloomberg U.S. Corporate High Yield Index covers the universe of fixed rate, non-
investment grade debt. Eurobonds and debt issues from countries designated as emerging
markets (sovereign rating of Baa1/BBB+/BBB+ and below using the middle of Moody’s,
S&P, and Fitch) are excluded, but Canadian and global bonds (SEC registered) of issuers
in non-EMG countries are included.

The Bloomberg Municipal Bond 1-3 Year Index is another benchmark index used to
track the performance of municipal bonds with maturities ranging from 1 to 3 years.
Municipal bonds are debt securities issued by state and local governments to finance
public projects such as roads, schools, and infrastructure.

The Bloomberg Municipal Bond 5-Year (4-6) Index is a benchmark index used to track
the performance of municipal bonds with maturities ranging from 4 to 6 years. Municipal
bonds are debt securities issued by state and local governments to finance public projects
such as roads, schools, and infrastructure.

Bloomberg Muni Index is a rules-based, market-value-weighted index engineered for the
long-term tax-exempt bond market. Bonds must be rated investment-grade by at least two
ratings agencies.

Bloomberg High Yield Municipal Bond Index covers the universe of fixed rate, non-
investment grade debt.

The Bloomberg Municipal Revenue Bond Index is a benchmark index used to track the
performance of municipal revenue bonds. Municipal revenue bonds are a type of municipal
bond that is backed by the revenue generated from specific projects or facilities, such as
toll roads, airports, utilities, hospitals, or other revenue-generating infrastructure.

The Bloomberg State General Obligation (GO) Index is a benchmark index used to
track the performance of state general obligation bonds. State general obligation bonds
are municipal bonds issued by state governments and backed by the full faith and credit of
the issuing state. They are considered one of the safest types of municipal bonds because
they are backed by the taxing power of the state government.

The Bloomberg Local General Obligation (GO) Index is a benchmark index used to
track the performance of local general obligation bonds. Local general obligation bonds are
municipal bonds issued by local governments, such as cities, counties, or other local
authorities, and backed by the full faith and credit of the issuing local government.

The ICE BofA US General Obligation Municipal Securities (1-2 Y) Index, formerly
known as the Merrill Lynch US General Obligation Municipal Securities (1-2 Y) Index, is a
benchmark index used to track the performance of US general obligation municipal
securities with maturities ranging from 1 to 2 years.

The ICE BofA US General Obligation Municipal Securities (4-6 Y) Index, formerly
known as the Merrill Lynch US General Obligation Municipal Securities (4-6 Y) Index, is a
benchmark index used to track the performance of US general obligation municipal
securities with maturities ranging from 4 to 6 years.

Index & Benchmark Definitions
Fixed Income

The ICE BofA US General Obligation Municipal Securities (7-12 Y) Index, formerly
known as the Merrill Lynch US General Obligation Municipal Securities (7-12 Y) Index,
is a benchmark index used to track the performance of US general obligation municipal
securities with maturities ranging from 7 to 12 years.

The ICE BofA US General Obligation Municipal Securities (17-22 Y) Index, formerly
known as the Merrill Lynch US General Obligation Municipal Securities (17-22 Y) Index,
is a benchmark index used to track the performance of US general obligation municipal
securities with maturities ranging from 17 to 22 years.

The Bloomberg Municipal Bond AAA Total Return Index is a benchmark index used
to track the performance of AAA-rated municipal bonds in the United States. Municipal
bonds are debt securities issued by state and local governments to finance public
projects such as roads, schools, and infrastructure. Bonds with AAA ratings are
considered to have the highest credit quality, indicating a low risk of default.

The Bloomberg Municipal Bond AA Total Return Index is a benchmark index used
to track the performance of AA-rated municipal bonds in the United States. Municipal
bonds are debt securities issued by state and local governments to finance public
projects such as roads, schools, and infrastructure. Bonds with AA ratings are
considered to have high credit quality, indicating a lower risk of default compared to
lower-rated bonds.

The Bloomberg Municipal Bond A Total Return Index is a benchmark index used to
track the performance of A-rated municipal bonds in the United States. Municipal bonds
are debt securities issued by state and local governments to finance public projects
such as roads, schools, and infrastructure. Bonds with A ratings are considered to have
a relatively high credit quality, indicating a lower risk of default compared to lower-rated
bonds.

The Bloomberg Municipal Bond BBB Total Return Index is a benchmark index used
to track the performance of BBB-rated municipal bonds in the United States. Municipal
bonds are debt securities issued by state and local governments to finance public
projects such as roads, schools, and infrastructure. Bonds with BBB ratings are
considered to have a moderate credit quality, indicating a higher risk of default
compared to higher-rated bonds.
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