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Key Takeaways

- 2025 Tax Policy: Muni tax exemption is likely to be in headlines but removing
would do more harm than good

* Performance: Munis ended 2024 positive despite a volatile fourth quarter

- Curve: Rates rose, and the curve remains inverted favoring active management

* Technicals: 2022 headwind — 2023 neutral — 2024 inflows returning/record
supply

- Valuations: Yields remain attractive; relative value is divergent

- Fundamentals: Remain well positioned given the increase in reserves over the
past four years, resulting in tightening spreads




2025 Outlook

The benefit of repealing tax-exemption of munis is projected to do
little in way of raising revenue to pay for the Tax Cuts & Jobs Act
(TCJA). The U.S. Department of the Treasury releases an annual
report about the "cost" of different income tax items. The 18th
biggest cost is the municipal bond tax exemption. A repeal would
increase cost of issuance and would likely curtail much needed
infrastructure investment. Additionally, munis are non-partisan as
they’re widely used by governors and officials from both political
parties.

Cost-Benefit of Removing
Muni Tax Exemption ($T)

4.6
m 10-Year Projected Cost
0.3
Forgone Interest on Munis CBO Estimate for Extending
TCJA

Source: U.S. Department of Treasury, as of FY 2025 and Congressional
Budget Office, as of May 3, 2024.

2024 had record issuance, and expectations are for at least a robust
first half of 2025. Fears of inflationary policy and increasing yields,
extreme weather events, and other prolonged infrastructure needs,
could push supply above $500bn once again. However, tax policy will
be a key driver and may create headwinds for future supply.
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Performance

Rising rates were a headwind to municipal bonds broadly during the Intermediate duration may provide modest tailwinds in a falling rate
quarter. High yield was a standout for the year on tightening environment. Higher carry in high yield muni justifies owning the
spreads. asset class.
Performance Key Characteristics
Yield to
. R Index Worst TEY Duration
Municipal Revenue (1.2) Il Municipal 1-3 Yr 3.2 5.0 1.7
Municipal 5 Yr 3.3 5.2 3.7
ici 16 Municipal 3.7 5.9 6.3
Taxable Municipal 3.6) I p
Municioal Local B os Municipal Revenue 3.8 6.1 6.5
unicipal Local GO (1.2) Municipal State GO 3.4 5.3 4.8
Municipal Local GO 3.7 5.8 6.8
Municipal State GO (1.1) -. 0 Taxable Municipal 5.4 8.6 10.2
' HY Muni 5.5 8.8 10.2
P - 1.1 Source: Factset. As of December 31, 2024. Tax Equivalent Yield ("TEY") is
Municipal (1.2) - calculated as yield/(1-tax rate), and assumes a 37% tax bracket.
. |
Municipal 5 Yr (1.0) Wl
- 2.5
Municipal 1-3 Yr ©0.1) |
i I <3
HY Muni (11) -

mYTD mLast Quarter

Source: Morningstar Direct. As of December 31, 2024.



Curve

Short-term yields increased more than long-term during the
quarter, leading to a flatter yield curve. Key rates 8-12yrs rose
the most during the year.

Term Structure Shifts

MUNI UST
Term TD
1Y
2Y 0.60
3Y 0.72
4Y
5Y . oe2
6Y 0.44 0.61
7Y 0.40 0.63 - 0.60
8Y 0.39 0.66
QY 0.42 0.70
10y 0.44 - 0.79 0.69
11Y 0.44
12y 0.42 0.73
13y 0.44 0.68
14y 0.41 0.59
15Y 0.40 0.55
20Y 0.38 0.52 0.68 0.67

30Y 0.37 0.51 0.66 -

Average 0.44 0.57 0.65 0.36

Source: Factset. As of December 31, 2024.

The yield curve remains inverted, favoring active management.
Relative valuations are richer in the intermediate part of the curve
and reasonable on the wings relative to treasuries.
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Technicals

Higher yields attracted investors back to the asset class from other There is still a lot of demand left to come back to municipal markets;
alternatives (cash). High yield and intermediate took most flows and future catalysts (rate cuts, weak equity risk premium) and technicals
short duration was negative or the second consecutive year. are supportive to prices and favor dynamic investment strategies.
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Relative Value

Relative value cheapened in shorter maturities and became more expensive in long maturities.

Muni / Treasury Ratios
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Potential for a lower tax rate could result in a higher muni-to-Treasury ratio, though this did not occur when the 2017 Tax Cuts and Jobs Act
(TCJA) was originally enacted. In fact, we cannot observe any trend of tax regime and relative value. What this means for investors is that
speculation about tax changes should not affect long term investment decisions.
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Fundamentals

Spreads remain at historically tight levels and high yield supply was
at record low levels. Senior living and charter school deals that define
the high yield market have slowed significantly amid higher rates,
contributing to tighter pricing. Strong credit selection is crucial in this
environment.

High Yield Spread
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Source: Factset. As of December 31, 2024.

GDP hovering around 3%, low unemployment, and rising home
prices have been supportive to tax revenues. Many state and local
government liquidity positions have improved due to strong revenue
growth and fiscal aid post-COVID.

Rain Day Funds
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Manager Update



Key Takeaways

* Breckinridge had a negative year driven by key rate exposure to the 8-12 year
range and higher quality bias. Belle Haven performed in-line with the benchmark
and outperformed other SMA options

» An overweight to high quality and 10yr key rate was a detractor for PNC

* Dynamic allocations have been additive. Baird Strategic Bond has delivered
strong outperformance and ranked 14 in the peer group for 2024

New Battle Books:

* Breckinridge
« PNC
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Conceptual Platform
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Municipal Bond

Breckinridge Interm Tax-Efficient Bd

PNC Interm Muni Bd

Vanguard Interm-Term Tx-Ex As

- Belle Haven Investments is a privately held
fixed income manager based in Rye, New York.
The firm, founded in 1881, began its focus on
asset management of taxable and municipal
porifolics in 2003.

- Breckinridge is a Bos MA based fized
income asset e firm is employee
lowned and specializes in investment grade fixed
income investing across the taxable and

municipal landscape.

- PMC Capital Advisors is a subsidiary of PNC
Financial Services Group. Inc. (FNC), a publicly
traded enfity. PNC focuses on fixed income
management and offers a variety of liquidity,
broad market, and custom soluticns.

Status Maintain Maintain Maintain Maintain Maintain
Manager (Tenure in Years) Team (18.3) Team (22 4) Team (23.9) Team (11.6) Team (5.7)
Net Assets ($ Millions) 52,867 59,406 51,814 $77.587 51,066

-Vanguard was founded in 1875 by John Bogle
and has been a leading innovator in the mutual
fund indusiry, being a leading distributor of index
fumds.

-Wanguard stands as the only company cwned
by its member funds.

- Baird Advisors was founded in 2000 by the
fixed income team from FIRMCO: it is the fixed
income management group of Robert W. Baird &
Co.

- The firm remains employes-owned and is
bazed in Milwaukes, WI.

Team

- Matt Dalton, CEO & CIO, leads the investment
team. He is supported by co-portfolio managers
Mazx Christiana, Cara Grealy, and Matt Thomas.
The porificlic managers are supported by a team
of analysts and traders.

- There is a software engineer team that codes
all of the propristary systems.

- Matt Buscone and Jeff Glenn serve as Co-ClOs
at Breckinridge. Strategies at Breckinridge are
managed by a team of portfolic managers who
are supported by a team of corporate and
municipal research analysts.

- Adam Mackey, Senior Portfolio Manager and
Head of Municipal Fixed Income, oversees the
investment tzam, which is organized across
[quantitative research, credit research, and
porifolic management and trading. Mr. Mackey is
supported by Bill Bonawitz, Director of Research;
Robert Howells, Porfolic Manager; and a team
of credit and quantitative analysts.

- James D"Arcy is the lead Portfolioc Manager on
the strategy. He is supported by Vanguard's
active fixed income research and risk
management t=ams.

- The strategy is also guided by Paul Jakubowski,|
Wanguard's Head of Fixed Income, and Paul
Malloy, in charge of Vanguard's municipal
strategies.

- Warren Pierzon and Jay Schwister serve as the
firm's co-Chief Investment Officers and have
oversight for the strategies at Baird.

- A team of portfolic managers oversees the
strategy; they are supported by Baird's team of
fized imcome analysts.

Philosophy/Process

- The team focuses on execution efficiency. a
factor that can be controlled, rather than focusing
lon managing to risk factors such as interest
rates.

- The firm owns its broker dealer, giving it an
ladvantage over peers by having an additional
avenue to transact with less informed, more retail
driven investors.

-The firm's proprietary trade allocation, porifolio
[construction and frade execution systems drive
buy/sell decisions. The input to these systems is
jgrounded in fundamental credit analysis.

- Analysis focuses on an iszuer's willingness to
pay. sources of repayment (general obligation,
revenue backed, appropriation), legal
[commitment to pay, ability to pay, transparency
and political climate.

- Breckinridge is focused on preserving capital
land providing reliable income. Their investment
lapproach seeks to add value through efficient
trading, bottom-up credit research, and proactive
porifolic management.

- The process begins with the investment
lcommiftes's cutlook. strategy, and porifolio
targets which serve as a framework for
[constructing the porifiolio.

- Analysts conduct bottorn-up due diigence and
intermally rate all bonds in which the firm invests.
based on the credit worthiness of the issuer.

- Regardless of mandate type, Breckinridge
takes ESG factors into account during analysis
|as they believe these factors have a strong
lcorrelation in whether a company will default on
its debt.

- The team takes a key rate, duration neutral
spproach and instead focuses on evaluating
credit risk and uncovering opportunities within
core and non-core areas of the market.

- Core securities include high quality, large
lgeneral obligation and essential senvice revenue
bonds and serves to provide market exposure
and liquidity while non-core securities carmy more
idiosyneratic credit and liquidity risk; this bucket
of securities serves as the alpha driver in the
portfolio.

- Secior pods create sector and regional specific
themes to direct which new issus deals they wani]
to spend time on. Analysts will then conduct full
credit reviews on opportunities, ranking deals
within each sector based on a relative value
framework.

- The fund is primarily driven by a bottom-up
process that seeks to identify highly credit worthy
securities across issues including cities, states,
hospitals, sirports and corporations.

- A focus on relative value opportunities
complements this bottom-up process, as dees an
assessment of deal structures to assess investor
protection measures. The porifolio typically has a
quality bias.

- Baird does not believe investors are adequately
compensated for credit risk in the municipal
market. As such, they focus on high quality
haldings.

- The team targets issues in the 5-15 year
maturity range, which they have observed to be
relatively steep historically.

- The team takes a relative valus approach,
seeking to purchase the best relative value issue
in each sector based on credit quality, attributes,
structures and liquidity.

Portfolio Construction

Expense Ratio
Management Fee
Redemption Fee

The Ladder strategy utilizes a traditional simple
laddered structure to portfolic construction. The
strategy will typically invest in securities with
maturities between 1-12 years but can be
[customized by the client. This resulis in a
[duration profile of approximately 4-6 years. State
lexposure is usually capped at 30% and sectors
typically imited to S50%.

- The intermediate term strategy typically has
[duration within half a year of the benchmark. The
porifolio has a high-quality bias given the firm's
focus on capital preservation. The strategy may
investin taxable municipals if the team belisves
the after tax retum is attractive relative to a tax-
lexempt issue. Separate accounts can
laccommodate customized guidelines if nesded.

- The team allocates to what they deem as core
and mon-core securities. Core securities serve as
liquidity and to gain exposure to key rate
positions while non-core issues aim to drive
alpha.

- The team matches the key rate durations of the
undertying benchmark, while having a diversified
exposure to variows municipal bond sectors and

regions. There are no stated state exposurs
limits and ocbligors are generally limited to 10%.

- The sirategy's benchmark is the Bloomberg US
1-15 ¥r Municipal Bond Index; it will track the
index quite closely with a low tracking emor
budget.

- Duration will typically be around six years for
the porifiolic, which seess relatively low turnover.
The portiolic is typically fully invested.

N.A.
NA.

- The fund aims to maintain a duration-neutral
stance.

- Sector allecation typically favors the higher
quality areas of the market, such as pre-refunded
issues, general obligation bonds, and essential
service revenue bonds.

NA.
NA.
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FIDUCIENT Municipal Bond

Advisors Return, Standard Deviation and Peer Group Comparisons

12/31/2024
as of 12/31/2024 ili as of 12/31/2024

Manager or Index Annual Returns

1Year 3Year 5Year 7Year 10Year 2024 YTD 2018 1Year 3Year 5Year 7Year 10Year
Bloomberg Municipal Bond: 5 Year (4-6)] 1.2 (0.0) 0.9 1.7 1.7 1.2 4.3 (5.3) 0.3 4.3 54 1.7
Belle Haven Ladder PLUS 1.1 (0.2) 0.9 17 18 1.1 42 (5.5) 04 4.8 5.8 16
Breckinridge Interm Tax-Efficient Bd 03) | (0.5 0.5 13 14 (0.3) 44 (5.4) (0.1) 43 54 13
PNC Interm Muni Bd 05 (0.3) 0.8 17 19 05 55 (6.4) 02 49 67 11
Vanguard Interm-Term Tx-Ex Adm 1.8 0.1 13 2.1 23 18 59 (6.8) 12 52 69 13
Baird Quality Intermediate Muni Bd Inst 16 (0.0) 0.9 16 16 16 43 (5.7) 03 4.4 56 1.2 2.
3 Annualized Returns as of 12/31/2024 5-Year Return & Risk as of 12/31/2024 B /# index (Bloomberg Municipal Bond: 5 Year (4-6})
) 8 [ Belle Haven Ladder PLUS
2 e A Breckinridge Interm Tax-Efficient Bd
1 4 _
@ PNC Interm Muni Bd
1 £z
. @ 0 + ¢ Vanguard Interm-Term Tx-Ex Adm
" @ um Bdird Quality Intermediate Muni Bd
s ’ BN |nst
(1) (4) Differentiators
: : a N Batting Average”® Loss Protection (5 Yrs)
] e = 9 o N o > - » |1) Vanguard (92%) 1) Baird (97%)
B 7 5 standard Deviation 2) Belle (68%) 2) Belle (109%)
Manager or Index Peer Group Rankings as of 12/31/2024 Calendar Year Peer Group Rank 3) PNG (64%) 3) Breckinridge (112%)
1Year 3Year 5Year 7Year 10Year 2024YTD 2023 2022 2021 2020 2019 2018 QNEEUGNEREY 4) Vanguard (121%)
Bloomberg Municipal Bond: 5 Year (4.6)] 78 28 58 61 71 78 93 3 87 58 92 7 |9) Breckinrdge (11%)  |5) PNC (125%)
Belle Haven Ladder PLUS 82 36 57 57 57 82 a3 5 86 34 86 g |High Alpha (5 ¥rs) Low-to-High Beta (5 Yrs)
Breckinridge Interm Tax-Efficient Bd 100 65 78 84 83 100 92 4 a7 57 92 20 |7) Vanguard (0.8) 1) Baird (0.93)
PNC Interm Muni Bd 94 41 62 57 56 94 64 15 89 27 55 30 JPPNC(03) 2) Breckinridge (1.07)
Vanguard Interm-Term Tx-Ex Adm 55 17 18 16 22 55 40 23 57 17 49 1g |3 Belle (0.1) 3) Belle (1.07)
Baird Quality Infermediate Muni Bd Inst 64 31 59 66 75 64 a3 5 87 51 89 20 |¥)Baird (-0.1) 4) Vanguard (1.20)
5) Breckinridge (-0.3)  |5) PNC (1.20)
Peer Group Range Peer Group Spreads as of 12/31/2024 Calendar Year Peer Group Spreads Low Vol (5 Yrs) Low-to-High Expense
1Year 3Year 5Year 7Year 10Year 2024YTD 2023 2021 2020 2019 2018 [REUCNCR) 1) Vanguard (0.09)
10th Percentile 3.0 15 23 24 3.0 6.8 (6 29 5.7 8.1 15 |2) Belle (4.9) 2) Breckinridge (0.13)
25th Percentile 24 13 20 22 24 6.2 { 22 5.0 75 1.1 |3) Breckinridge {4.9)  |3) Belle (0.20)
50th Percentile 1.9 1.0 1.8 1.9 1.9 5.7 1.4 4.5 6.8 0.9 |4 PNC(55) 4) PNC (0.20)
75th Percentile 12 06 15 16 12 52 08 40 63 0.6 |9 Vanguard (5.6) 5) Baird (0.30)
90th Percentile 07 0.3 1.1 12 07 46 0.1 33 56 01 | 7= Beting Average mescures the frequency of raling = year perod
Top/Bottom Quarile spread 1.2 106 | 06 | +06 | +12 | +1.0 T4 | 0.0 | T1.2 | 106 o s ominelseserofi0ysars or ssch fnds nesgton
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Municipal Bond
FIDUCIENT MPT and Other Quantitative Risk and Return Metrics

Advisors
12/31/2024
" Bloomberd Municinal Bond: 5 Past 10-Year Metrics as of 12/31/2024 Past 5-Year Metrics as of 12/31/2024 Max Drawdowns (10 yrs)
anagers vs. Bloomberg Municipal Bond: P—
Alpha Sharpe - 8/2021 - 8/2016 -
Year (4-6) r2 (%)  Ratio(%) ' '“f‘l’;":"""’ 102022 1172016
Bloomberg Municipal Bond: 5 Year (4-6)] 1/1 1 0 (0.02) | 0/0 | 100% | 100% | 1/1 1 (0.35) | 0/0 | 100% | 100% | -8.7% | -3.5% | -2.9%
Belle Haven Ladder PLUS Joes/028] 1.05 02 002 |08/022| 105% | 103% foge/oes| 107 (032) |08/001| 109% | 109% | -95% | -36% | -24%
Breckinridge Interm Tax-Efficient Bd Jooz /008 105 (03) | (009 |os8/-032| 100% | 107% |oss/097| 107 (D41) |097-043] 105% | 112% | -92% | -37% | -18%
PNC Interm Muni Bd Jossr095] 120 02 003 |[12/017| 121% | 123% [o0s9/097| 1.20 (030) (137005 123% | 125% | -109% | 48% | 37%
Vanguard Interm-Term Tx-Ex Adm Joosi0e3) 197 06 011 |[13/043| 122% | 114% [o98/095| 1.20 (020) [15/029] 128% | 121% | -110% | -44% | 43%
Baird Quality Infermediate Muni Bd Inst  fo.es /098] 096 (0.1) | (004) {07/-01] 97% 98% [ososiono7| 095 ) | 026) |os/o01| 97% 9% | 91% | 37% | 22%
) 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)
1Month . . 12Month % +12-  36Month % +36 Retun Start - Belle Haven Ladder PLUS
Periods periods  Months | Pedods  Months — Date - Breckinridge Interm Tax-Efficient Bd
Belle Haven Ladder PLUS 120 54% 109 56% 85 68% | Dec-14 = PNC Interm Muni Bd
Breckinridge Interm Tax-Efficient Bd 120 44% 109 34% 85 11% | Dec-14 — Vanguard Interm-Term Tx-Ex Adm
PNC Interm Muni Bd 120 53% 109 64% 85 64% | Dec-14 - Baird Quality Intermediate Muni Bd Inst
Vanguard Interm-Term Tx-Ex Adm 120 59% 109 75% 85 92% | Dec-14
Baird Quality Intermediate Muni Bd Inst 120 48% 109 46% 85 33% | Dec-14
Rolling 36-Month Qutperformance Versus the Bloomberg Municipal Bond: 5 Year (4-6)
2.0%
1.5%
1.0% \
0.5% -
o ..A{ 'L W
“\ y ’__ A\ I\Y 'v
AT N Y
0.5% \J ‘.,/‘h\_, VA
-1.0%
Dec-17 Jun-18 Dec-18 Jun-19 Dec-19 Jun-20 Dec-20 Jun-21 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24
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Core Plus Municipal
Fund / Manager

Status

Baird Strategic Municipal Bond Instl

Maintain

IRM Municipal Crossover Portfolio

Maintain

MacKay Shields Investment Grade

Opportunities
Maintain

PIMCO Ntnl Muni Oppc Val Instl

Maintain

Manager (Tenure in Years)
Net Assets ($ Millions)

Firm

Team (5.2)
$1,549

- Robert W. Baird & Company is a privately held
investment company headquartered in
Milwaukee, Wisconsin.

- The firm's capabilities are comprised of Baird
Advisors, the fixed income team that joined Baird
in 2000 and Baird Equity Management which was
started in 1971.

Team (30.4)
$561

- IR+Mis a fixed income asset manager based in
Boston, MA. The employee-owned firm provides
investment grade fixed income solutions across
the taxable and municipal asset classes and
duration spectrum.

Team (15.5)
$3,151

- MacKay Shields was founded in 1939 and was
acquired by New York Life Investment
Management in 1984.

- The firm specializes in the management of
taxable and municipal fixed income credit,
although it has global equity strategies as well.

Team (2.8)
$4,815

- Founded in 1971, PIMCO was established as a

fixed income manager. It was acquired by Allianz

'SE, a global financial services company.

- The firm is based in Newport Beach, CA, with

offices located globally; it offers equity, fixed
income, and altematives products.

|— PIMCO acquired Gurtin in 2018 to complement
their existing municipal franchise.

Team

- The strategy is managed by Lyle Fitterer, Gahe

laver 20 years of experience.

- The teams comprised of eight team members
'who all act as analysts, portfolio managers and
|traders.

- The strategy is managed using a team of

CO-CIO and Jim Gubitosi, CO-CIO. The porifolio
management team is supported by a seasoned
team of research analysts and fraders
responsible for the underiying bottom-up credit
research.

- Co-ClOs John Loffredo and Bob DiMella lead a

Diederich, and Duane McAllister. They each bring]portfolic managers, led by Bill O'Malley, CEQ and}tzam of investment professionals, including

portfolio managers, research analysts and
traders.

- The team has been incredibly stable over the
last three decades, seeing no departures and a
few positive additions.

- The strategy is managed by Brian Hannibal and
Peter Gunther. They are supporied by the larger
PIMCO research team.

- The team is constructed where all PMs are
generalists and supported by sector specialists.

Philosophy/Process

- The strategy aims to "go where the value is"
and exploit opportunities in the market including
duration and yield curve positioning, credit, sector]
and sub-secfor weightings while focusing on
security selection.

- The team begins its porifolio analysis with a
neutral position relative to the benchmark across
the key mefrics mentioned above. From there
they identify and evaluate relative value
opportunities available in the market, which
determines the porifolio's relative overweight's
and underweights.

- IR+M believes that careful security selection
and higher portfolio income can provide superior
returns over the long term. The team strives fo
add value through security selection.

- The strategy is run in a duration neutral manner
and credit analysis is the main driver of the
investment process. Credit, structure, and price
are the three fundamental areas of analysis.
Ideas are developed by conducting indusfry
analysis, reviewing company reports, talking to
management, and using third party sources.
Securities and industries are also analyzed by
assessing relative value along the yield curve,
potential volatility, and potential unquantifiable
risk. Senior portfolio managers make all final buy
and sell decisions.

- The procass combines top-down
macroeconomic research, bottom-up
Jfundamental credit research, and technically
driven trading strategies.

- The top-down "Annual Insights” include 4-5
macro themes expected to play out over the next
calendar year and inform portfolio decisions.

- Credit analysis focuses on identifying relative
value opportunities and total return opportunities.
The research focuses on a holistic assessment ol
the bond issue, the municipality's balance sheet,
collateral and various structural factors.

- The strategy aims to capiure yields in excess of
Jthe market based on dislocations and investing in
securities the market misunderstands.

- In maximizing risk-adjusted total refumn, the
process begins with an analysis of top-down and
bottom-up factors on value creation as wellas a
focus on diversification and low volatility.

- Bottom-up analysis is conducted with a focus on
bonds that meet sfrict yield targets and
niskireward of securities across the credit
spectrum.

Portfolio Construction

Expense Ratio
Management Fee
Redemption Fee

- The portfolio has at least 80% of assets
invested in municipal securities with 20% allowed
|to be invested in U.S. Government and corporate
bonds.

- The Max non-prefunded position size is 5% at
cost and market value.

- Up to 30% of the portfolio can be high yield.

- Duration must be kept + 2 years of the
benchmark.

0.30
N.A.
N.A.

- The portfolio is typically 50% municipals and
overweight spread sectors of the investment
grade market such as corporate bonds, ABS and
CMBS when after-tax relative value is atiractive.
The strategy is managed in a duration neutral

|fashion and typically stays within 5% of the

benchmark.

N.A.
0.35
MN.A.

- Portfolios will remain relatively neutral to the
benchmark’s duration and maintain a +/-10%
band around the benchmark’s exposure.

- Active frading is common for tax loss harvesting
and when the team identifies more attractive
relative value or technical opportunities.

- The portfolio will typically hold 1-2% in individual
obligors, and caps state GO bond exposure at
5% and sector weights at 25%.

N.A.
0.49
MNA.

- Portfolio is broadly diversified with 30-40 issuers
fin the portfolio.

- Issuer concentration is limited to 5% for non-
state issuers and 10-15% for state issuers.

- The portfolio does not have a size requirement
lon purchases so the portfolio can hold odd lots
Wbased on price.

0.60
N.A.
N.A.
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FIDUCIENT Core Plus Municipal

Advisors Return, Standard Deviation and Peer Group Comparisons
12/31/2024
Manager or Index Annual Returns (%) as of 12/31/2024 Calendar Year Returns (%) Volatility (%) as of 12/31/2024
1Year 3Year 5Year 7Year 10Year 2024YTD 2023 2022 2021 2020 2019 2018 1Year 3Year 5Year 7 Year 10 Year
Bloomberg Municipal Index 1.1 (0.6) 1.0 1.9 2.3 1.1 6.4 (8.5) 1.5 5.2 7.5 1.3 3.9 7.7 6.6 5.7 5.1
Baird Strategic Municipal Bond Inst| 32 14 29 N/A NIA 32 6.8 (5.3) 23 84 N/A N/A 27 58 48 N/A N/A
IRM Municipal Crossover Portfolio 3.0 02 12 20 21 30 56 (7.5) (0.0) 57 72 06 3.0 5.1 45 40 35
MacKay Shields Investment Grade Opportunities| 2.1 (0.8) 1.3 25 3.0 2.1 6.8 (10.6) 34 5.7 9.6 1.6
PIMCO Ntnl Muni Oppc Val Instl 24 1.0 15 23 23 24 54 (4.5) 14 32 64 2.1 30 56 47 4.1 35
. Annualized Returns as of 12/31/2024 5-Year Return & Risk as of 12/31/2024 B/ Index (Bloomberg Municipal Index)
3 [ Baird Strategic Municipal Bond Inst|
3 T
2 5 ‘ IRM Municipal Crossover Portfolio
2 MacKay Shields Investment Grade
1 e ? = ® Opportunities
3
; & 1 ‘ o ¢ PIMCO Ntnl Muni Oppe Val Instl
(1) (2)
(1)
) Differentiators
- : 2 — Batting Average® Loss Protection (5 ¥rs
2 2 ) By e & e e omwow o - - . |saidto0%) 1) Baird (58%)
B ) S Standard Deviation ° 7" |2 mackay 81%) 2) IRM (61%)
Manager or Index Peer Group Rankings as of 12/31/2024 Calendar Year Peer Group Rank 3) PIMCO (51%) 3) PIMCO (65%)
1Year 3Year 5Year 7Year 10Year 2024YTD 2023 2022 2021 2020 2019 2018 INGUENPSES) 4) MacKay (114%)
Bloomberg Municipal Index 92 26 44 39 48 92 77 5 81 44 71 14
Baird Strategic Municipal Bond Inst 14 1 1 N/A N/A 14 65 1 61 4 N/A N/ High Alpha (5 Yrs) JEow-to-Fiigh Beta (5 Yrs)
IRM Municipal Crossover Portfolio 16 4 21 36 53 16 90 1 100 30 83 54 |7 Baird(1.5) 1) IRM (0.65)
MacKay Shields Investment Grade Opportunities] 52 42 16 8 5 52 66 36 23 30 13 g |2 MacKay (0.5) 2) PIMCO (0.70)
PIMCO Ninl Muni Oppc Val Inst 41 1 10 14 42 41 91 1 84 94 99 4 [P PIMCO (0.1) 3) Baird (0.72)
4) IRM (-0.3) 4) MacKay (1.16)
Peer Group Range Peer Group Spreads as of 12/31/2024 Calendar Year Peer Group Spreads Low Vol (5 Yrs |Cow-to-High Expense
1Year 3Year 5Year 7Year 10Year 2024YTD 2023 2022 2021 2020 2019 2018 QNGNEET] 1) Baird (0.30)
10th Percentile 34 (0.3) 15 23 27 34 84 (8.7) 4.1 74 102 14 |2 PIMCO (4.7) 2) IRM (0.33)
25th Percentile 29 (0.5) 1.2 2.1 24 29 77 (10.1) 33 6.0 87 10 |3 Baird (4.8) 3) MacKay (0.49)
50th Percentile 2.1 (1.0) 0.9 1.8 2.2 2.1 7.1 (11.3) 2.4 5.1 8.1 0.7 |4) MacKay (7.8) 4) PIMCO (0.60}
75th Percentile 16 (1.5) 05 14 19 16 65 {(12.8) 18 43 74 03
90th Percentile 1.2 (28 | ©1 | 11 1.7 12 55 | (163) | 11 36 7.1 (0.4) r”: e T L T
Top/Bottom Quartile spread +1.3 +1.0 +0.7 +0.7 +0.5 +1.3 +1.3 +2.7 +1.5 +1.7 +1.3 +0.7 oot
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NT Core Plus Municipal
FIDUCIE MPT and Other Quantitative Risk and Return Metrics

Advisors
12/31/2024

Past 10-Year Metrics as of 12/31/2024 Past 5-Year Metrics as of 12/31/2024 Max Drawdowns (10 yrs)

Managers vs. Bloomberg Municipal Index uP Shampe uP 072016 -

112016
Bloomberg Municipal Index 11 1 0 0.10 0/0 100% 100% 171 1 0 (0.23) 0/0 100% 100% -13.2% | -5.2% -4.8%
Baird Strategic Municipal Bond Instl N/A N/A N/A N/A NIA NIA N/A  Joo8/09s| 072 15 010 (217094 81% 58% -9.1% N/A -2.1%
IRM Municipal Crossover Portfolio 0947089 065 01 011 |21/-0.05| 69% 62% Joo4/08%) 0865 (0.3) (0.28) |2.8/0.09] B4% 61% -10.9% | -29% -2.4%
MacKay Shields Investment Grade Opportunities §0.98 /096 1.16 07 0.21 15705 120% 112% Jo9s/097| 1.16 0.5 (0.16) |1.8/0.16] 119% 114% | -15.3% | -6.0% -8.2%
PIMCO Ninl Muni Oppc Val Instl 0.97 7095 0.67 0.2 0.16 |1.9/0.03| 69% 99% |Jooes/oer| 070 01 (0.21) 2170241 T1% 65% -71.9% -2.0% -3.7%

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

Baird Strategic Municipal Bond Instl

1I!)nlh % + Months 12H_un1h % +12- Sﬁﬂ_unih % +36 Refum Stari —
Perods Dl et == |IRM Municipal Crossover Portfolio
Baird Strategic Municipal Bond Instl 61 61% 50 96% 26 100% | Nov-19 — MacKay Shields Investment Grade Opportunities
IRM Municipal Crossover Portfolio 120 46% 109 42% 85 25% | Dec-14 — PIMCO Ntnl Muni Oppc Val Instl
MacKay Shiglds Investment Grade Opportunities 120 63% 109 TE% 85 81% Dec-14
PIMCO Ninl Muni Oppc Val Instl 120 40% 109 46% 85 51% | Dec-14

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

2.5% -‘__,A\

T\ N AN\ S
i M~ | ~~/ \ NN NS

0.5%

0.0%

-0.5% -

1.0% N/ VNS~

-1.5%
Dec-17 Jun-18 Dec-18 Jun-19 Dec-19 Jun-20 Dec-20 Jun-21 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24
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FIDUCIENT Core Plus Municipal

Advisors Return, Standard Deviation and Peer Group Comparisons
12/31/2024
Manager or Index Annual Returns (%) as of 12/31/2024 Calendar Year Returns (%) Volatility (%) as of 12/31/2024
1Year 3Year 5Year 7 Year 10 Year 2024YTD 2023 2022 2021 2020 2019 2018 1Year 3Year 5Year 7Year 10 Year
Bloomberg Municipal Bond: 1-10 Year | 1.1 0.2 1.0 1.7 1.7 1.1 4.3 (4.5) 0.4 4.0 5.2 1.7 2.7 4.8 4.2 3.6 3.3
Baird Strategic Municipal Bond Inst| 32 14 29 N/A N/A 32 68 (5.3) 23 84 N/A N/A 27 58 48 N/A NIA
IRM Municipal Crossover Portfolio 30 02 12 20 2.1 30 56 (7.5) (0.0) 57 72 06 3.0 5.1 45 40 35
MacKay Shields Investment Grade Opportunities | 2.1 (0.8) 1.3 25 3.0 2.1 6.8 (10.6) 34 5.7 9.6 1.6
PIMCO Ntnl Muni Oppc Val Instl 24 10 15 23 23 24 54 (4.5) 14 32 6.4 2.1 30 56 47 41 35
4 Annualized Returns as of 12/31/2024 5-Year Return & Risk as of 12/31/2024 B+ jngex (Bloomberg Municipal Bond: 1-10 Year)
3 . Baird Strategic Municipal Bond Instl
) 7
2 5 A IRM Municipal Crossover Portfolio
2 MacKay Shields Investment Grade
1 e 3 . o Opportunities
i}
; & 1 “ o ¢ FPIMCO Ntnl Muni Oppc Val Instl
(1) (2)
(1)
(4) Differentiators
- : 2 — Batting Average® Loss Protection (5 Yrs
g 8 § B, & e 2 o @ 4 » s = g |pseaidoon 1) Baird (93%)
- Standard Deviation 2) PIMCO (96%) 2) IRM (98%)
Manager or Index Peer Group Rankings as of 12/31/2024 Calendar Year Peer Group Rank 3) MacKay (71%) 3) PIMCO (104%)
1Year 3Year 5Year 7 Year 10Year 2024 YTD 2023 2022 2021 2020 2019 2018 GIRLEUENGES 4) MacKay (183%)
Bloomberg Municipal Bond: 1-10 Year | 92 3 4 56 88 92 97 1 100 84 100 9
Baird Strategic Municipal Bond Instl 14 1 1 N/A NIA 14 85 1 61 4 N/A n/a  JHigh Alpha (5 Yrs) Low-to-High Beta (5 Yrs)
IRM Municipal Crossover Portfolio 16 4 21 36 53 16 90 1 100 30 83 54 |7 Baird(2.1) 1) IRM (1.03)
MacKay Shields Investment Grade Opportunities | 52 42 16 8 5 52 66 36 23 30 13 9 |2 MacKay (1.4) 2) PIMCO (1.07)
PIMCO Ninl Muni Oppe Val Instl M 1 10 14 42 41 91 1 84 94 99 4 |? PIMCO (0.6) ) Baird (1.12)
4) IRM (0.3) 4) MacKay (1.77)
Peer Group Range Peer Group Spreads as of 12/31/2024 Calendar Year Peer Group Spreads Low Vol (5 Yrs) Low-to-High Expense
1Year 3Year 5Year 7 Year 10Year 2024 YTD 2023 2022 2021 2020 2019 2018 QIRISUENCES)] 1) Baird (0.30)
10th Percentile 34 (0.3) 15 23 27 34 a4 (8.7 4.1 74 10.2 14 |2 PIMCO (4.7) 2) IRM (0.35)
25th Percentile 29 5) 1.2 2.1 24 29 7 (10.1) 33 6.0 87 10 |3 Baird (4.8) 3) MacKay (0.49)
50th Percentile 2.1 (1.0) 0.9 1.8 2.2 2.1 7.1 (11.3) 2.4 5.1 8.1 0.7 |4) MacKay (7.8) 4) PIMCO (0.60)
75th Percentile 16 (1.5) 05 14 1.9 16 65 (12.8) 18 43 74 03
90th Percentile 12 28 | (01) 11 17 12 55 | (163) | 1.1 36 7.1 (04) F”’e e e L T
Top/Bottom Quartile spread +1.3 +1.0 +0.7 +0.7 +0.5 +1.3 +1.3 +2.7 +1.5 +1.7 +1.3 +0.7  Joate
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Core Plus Municipal
FIDUCIENT MPT and Other Quantitative Risk and Return Metrics

Advisors
12/31/2024
Past 10-Year Metrics as of 12/31/2024 Past 5-Year Metrics as of 12/31/2024 Max Drawdowns (10 yrs)
Managers vs. Bloomberg Municipal Bond: 1-
10 Year
Bloomberg Municipal Bond: 1-10 Year | 1/1 1 0 (0.02) | 0/0 | 100% | 100% | 171 1 0 (0.35) | 0/0 | 100% | 100% | -7.8% | -3.2% | -2.6%
Baird Strategic Municipal Bond Instl N/A N/A N/A N/A N/A N/A nA foserogs| 112 21 010 [14/141] 128% | 93% | 9.1% NA | 21%
IRM Municipal Crossover Portfolio 0.95/0.89| 1.01 04 011 [1.1/039] 104% | 93% [o.5/0.9] 1.03 03 (0.28) |1.4/0.15] 102% | 98% | -10.9% | 28% | -24%
MacKay Shields Investment Grade Opportunities |0.93/0.87| 1.71 1.3 021 [32/04] 176% | 164% Jo5/09] 177 14 (0.16) |4/0.06 | 189% | 183% | -153% | 54% | -82%
PIMCOQ Ntnl Muni Oppc Val Instl 0.93/0.87| 1.00 06 016 [13/046] 104% | 88% Jo9s/09] 107 0.6 (0.21) [1.5/0.32] 112% | 104% | 79% | -1.7% | -3.7%
Graph Legend
Monthly, 12-month and 36-month batting averages vs. Bloomberg
Managers vs. Bloomberg Municipal Bond: 1- Municipal Bond: 1-10 Year for 10 Years (or manager inception date)
10 Year
1Month . 2Month  %+12  3GMonth  %+35  Retum Start — Baird Strategic Municipal Bond Instl
Periods el Il Ml —— IRM Municipal Crossover Portfolio
Baird Strategic Municipal Bond Instl 61 72% 50 80% 26 100% | Nov-19 — MacKay Shields Investment Grade Opportunities
IRM Municipal Crossover Portfolio 120 54% 109 70% 85 64% | Dec-14 — PIMCO Ntnl Muni Oppc Val Instl
MacKay Shiglds Investment Grade Opportunities 120 63% 109 80% 85 71% Dec-14
PIMCQ Ntnl Muni Oppc Val Instl 120 58% 109 7% 85 96% | Dec-14
Rolling 36-Month Outperformance Versus the Bloomberg Municipal Bond: 1-10 Year
5.0%
4.0%
3.0%
20% -
1.0%
0.0%
-1.0%
-2.0%
Dec-17 Jun-18 Dec-18 Jun-19 Dec-19 Jun-20 Dec-20 Jun-21 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24
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High Yield Municipal Bond
Fund / Manager

MacKay Shields Municipal Credit Opps American High-Income Municipal Bond NYLI MacKay High Yield Muni Bond Cl

F3 R6
Status Maintain Maintain Maintain
Manager (Tenure in Years) Team (14.8) Team (13.3) Team (14.8)

Net Assets ($ Millions)

55,506

- MacKay Shields was founded in 1938 and
became a registered investment advisor in 1969.

- The firm is now a wholly-owned subsidiary of
New York Life Insurance Company.

512,464

- Capital Group is one of the largest privately held|
investment management organizations in the
world, serving thousands of leading institutions
and millions of individual investors.

$9,586

- MacKay Shields was founded in 1838 and
became a registered investment advisor in 1965.

- The firm is now a wholly-owned subsidiary of
Mew York Life Insurance Company.

Team

- The investment team is led by John Loffredo
and Bob DiMella.

- The team is organized by sector with portfolio
managers Bob DiMella, David Dowden and
Robert Burke spending the majority of their ime
'on investment grade portfolios and John Loffredo
and Mike Petty focusing on high yield portfolios.

- The strategy is led by three portfolio managers
and the municipal research team.
- Each portfolio manager and the team of

sleeves.

- Chad Rach, P10, is charged with overseeing th
direction of the strategy, risk management and
allocating assets across each sleeve.

- The investment team is led by John Lofiredo
and Bob DiMella.
- The team is organized by sector with portfolio

Rohert Burke spending the majonty of their time
on investment grade portfolios and John Loffredo
and Mike Petty focusing on high yield portfolios.

analysts manage the strategy in four independen;lmanagers Bob DiMella, David Dowden and

Philosophy/Process

- The team’s process combines top-down
macroeconomic research, bottom-up
lfundamental credit research, and technically
driven frading strategies.

- Beginning with top-down macroeconomic
research, the portfolio management team
[formulates “Annual Insights” in the fourth quarter
of the preceding year.

- “Annual Insights™ generally include 4-5 macro
|themes portfolio managers expect to play out
lover the next calendar year.

- The top-down analysis drives the botiom-up
credit analysis. Credit analysis focuses on
lidentifying attractive relative value opportunities.

- The team focuses on fotal retum opportunities,
looking for higher yielding securities trading at
attractive yields and dollar prices.

- Inherent in any Capital Group strategy is the
philosophy that a multi-manager approach allows
[for multiple sources of alpha with less overall risk,

- Because the high yield municipal bond is more
|fragmented and less liquid relative to other bond

to understand the risks embedded in those bond
is through fundamental research.

- Having the knowledge and experience the
portfolioc management team is believed to create
an informational advantage over the markeiplace
allowing for consistent outperformance.

- The team’s process combines top-down
macreeconomic research, bottom-up
Jfundamental credit research, and technically
driven trading strategies.

- Beginning with top-down macroeconomic
research, the portfolio management team

markets, Capital Group believes that the only wayl[o rmulates “Annual Insights” in the fourth gquarter
5

of the preceding year.

- “Annual Insights” generally include 4-5 macro
themes porifolioc managers expect to play out
over the next calendar year.

- The top-down analysis drives the hottom-up
credit analysis. Credit analysis focuses on
identifying attractive relative value opportunities.

- The team focuses on total retumn opportunities,
looking for higher yielding securities trading at
aftractive yields and dollar prices.

Portfolio Construction

Expense Ratio
Management Fee
Redemption Fee

- Porifolios will remain relatively neutral
maintaining a +/~10% band around the
benchmark exposure.

- Porifolios are actively traded, seeking to
capitalize on shori-term relative value
'opportunities and will alzo take advantage of tax-
loss harvesting opportunities.

- Many of the trading opportunities are driven by
price dislocations that are a function of the
fragmented municipal bond space.

- The portfolio is allocated fairly evenly across the|
[four independent sleeves; the PIO does not seek
o market time allocating more capital to a given
manager.

- Each porifolio manager and the team of
analysts will implement their own previously
described security selection and sector allocation
approach guided by the PSG's sector forums and
analyst's bottom-up credit analysis.

|- Portfolios will remain relatively neutral
maintaining a +/~10% band around the
benchmark exposure.

- Portfolios are actively traded, seeking fo
capitalize on shori-term relative value
opportunities and will also take advantage of tax-
loss harvesting opportunities.

- Many of the trading opportunities are driven by
price dislocations that are a function of the
fragmented municipal bond space.

22



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

FIDUCIENT

Advisors

12/31/2024
Volatility (%) as of 12/31/2024

Manager or Index Annual Returns (%) as of 12/31/2024 Calendar Year Returns (%)

1Year 3Year 5SYear 7 Year 10 Year 2024 YTD 1Year 3Year 5Year 7 Year 10 Year
Bloomberg High Yield Muni 6.3 0.3 2.7 4.1 4.3 6.3 9.2 (13.1) | 7.8 4.9 10.7 4.8 4.6 9.9 10.0 8.6 7.8
MacKay Shields Municipal Credit Opps 59 (0.2) 27 48 53 5.9 82 (132) | 79 66 136 6.9 52 10.3 9.7 84 76
American High-Income Municipal Bond F3| 6.6 07 25 3.4 3.8 6.6 8.3 (11.5) | 59 47 9.2 1.9 4.4 8.9 84 72 6.3
NYLI MacKay High Yield Muni Bond CIRE] 4.6 (0.4) 21 3.4 4.0 46 96 (139) | &3 55 9.1 4.3 47 11.0 10.0 8.6 75
5 Annualized Returns as of 12/31/2024 5-Year Return & Risk as of 12/31/2024 m/+ Index (Bloomberg High Yield Muni)
MacKay Shields Municipal Credit
5 7 || Opps
4 A American High-Income Municipal
5 Bond F3
3 NYLI MacKay High Yield Muni Bond
g3 ﬂ ® cirs
2 2
& 1
1
(2)
]
1) (4) Differentiators
: $ = Batting Average” Loss Protection (5 Yrs
8 ) = B N e a2 e o w ® © = = = lMackay(75%) 1) American (87%)
=1 = W = - ra "
- Standard Deviation 2) American (16%a) 2) MacKay (97%)
Manager or Index Peer Group Rankings as of 12/31/2024 Calendar Year Peer Group Rank 3) NYLI (7%) 3) NYLI (103%)
1Year 3Year 5Year 7Year 10Year 2024YTD 2023 2019 2018
Bloomberg High Yield Muni 16 13 4 2 3 16 9 35 9 24 1 5
MacKay Shields Municipal Credit Opps 24 20 4 1 1 24 20 35 8 5 1 3 |JHigh Apha (5 Yrs) JCow-to-High Beta (5 Vrs)
American High-Income Municipal Bond F3 ] 11 7 5 7 10 11 18 25 36 27 44 ag |7 MacKay (0.7) 1) American (0.64)
NYLI MacKay High Yield Muni Bond IR} 66 25 13 5 6 66 5 48 24 18 46 g |2 Amercan (-0.1) 2) MacKay (0.96)
3) NYLI (-0.6) 3) NYLI (0.98)
Peer Group Range Peer Group Spreads as of 12/31/2024 Calendar Year Peer Group Spreads JCow Vo (5 vrs) JCov-to-High Expense
1Year 3Year S5Year 7 Year 10Year 2024 YTD 2023 2022 2021 2020 2019 2018 pEIUEHeEUNCRY 1) American (0.32)
10th Percentile 6.8 06 22 3.2 3.8 6.8 9.0 (8.9) 7.7 6.2 10.9 3.8 |2 MacKay (9.7) 2) MacKay (0.50)
25th Percentile 59 (0.4) 16 28 34 5.9 8.0 (11.6) | 63 49 10.1 23 |3 NYLI(10.0) 3) NYLI (0.56)
50th Percentile 5.2 (1.0) 12 2.3 2.9 5.2 6.8 (12.9) | 53 37 9.1 1.5
75th Percentile 44 (1.7) 06 18 24 44 52 (154) | 42 238 8.1 0.6
- i \ i 3 [*The Batting A suras iy if rofling 3- i
90th Percentile 32 (2.3) 03 14 2.1 32 38 {16.8) 35 13 7.2 0.1 r s ST T jg”;gaﬁ";"{:a e d,g.;zﬂ
Top/Bottomn Quartile spread +1.5 +1.3 +1.0 +1.0 +0.9 +1.5 +2.8 +3.7 +2 1 +2.1 +2.0 +1.6 |t
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FIDUCIENT

Advisors

High Yield Municipal Bond
MPT and Other Quantitative Risk and Return Metrics

12/31/2024

Managers vs. Bloomberg High Yield Muni

Past 10-Year Metrics as of 12/31/2024

Alpha

Track. Error

Past 5-Year Metrics as of 12/31/2024

Aipha

Track. Emror
I'info. Ratio

Max Drawdowns (10 yrs)
10/2016 -

%) Raiopw "I o) Ratorw LI Capture 1112016
Bloomberg High Yield Muni 171 1 0 0.33 0/0 100% | 100% 171 1 0 0.02 0/0 100% | 100% | -17.7% | -14.0% | -7.1%
MacKay Shields Municipal Credit Opps J0.96/0.93| 0.95 1.1 047 |2.1/0.48| 103% 92% J098/096| 096 0.1 003 |1.9/0.04] 98% 97% -176% | -119% | -79%
American High-Income Municipal Bond F3 J0.97/0.94| 0.79 0.0 033 |22/-021| 81% 80% Jo0o9/098| 084 (0.1) 21/-007| 86% 87% -16.0% | -109% | -53%
NYLI MacKay High Yield Muni Bond Cl R6J0.96/0.92| 0.93 (0.1) 030 |21/-015] 92% 94% Jo92/096| 098 (0.6) (0.04) |12/-029| 98% 103% | -194% | -116% | -63%

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

— MacKay Shields Municipal Credit Opps

|Ilfu|lh % + Months 12H_nnﬂ| %+ 12- Bﬁﬂ_unlh % +36 Retumn Start

Periods el Il M == American High-Income Municipal Bond F3
MacKay Shields Municipal Credit Opps 120 54% 109 69% 85 75% | Dec-14 — NYLI MacKay High Yield Muni Bond Cl R6
American High-Income Municipal Bond F2 120 42% 109 36% 85 16% Dec-14
NYLI MacKay High Yield Muni Bond CI RE] 120 35% 109 34% 85 7% | Dec-14

Rolling 36-Month Outperformance Versus the Bloomberg High Yield Muni

3%
20% Aj\\’\JM
1.0% f\/\\/\ r// \/J\'\

-1.0% -
_ 0,
2.0% 7
-3.0%
Dec-17 Jun-18 Dec-18 Jun-19 Dec-19 Jun-20 Dec-20 Jun-21 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24
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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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http://www.pcsbd.net/disclosures
http://www.fiducientadvisors.com/

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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