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Key Takeaways

* Performance: Munis continued to gain in the third quarter, led by the long end of
the curve. The intermediate part of the curve has led year-to-date

* Curve: The curve had a parallel shift lower during the quarter. Duration exposure
was the primary driver of returns

* Technicals: Net flows have been moderate for the year on policy/rate volatility.
Strong supply creates yield opportunity as we rebalance for 2026

- Fundamentals: Credit spreads have widened creating other opportunity for
investors. Spreads are at historical average levels

- Valuations: Relative value normalized to average levels for maturities inside 10
years




State of the Markets

Rates declined over the quarter, providing a tailwind for Municipal yields remain attractive. Intermediate municipal allocations
municipals across the curve. Long-duration municipals provide a 4.4% tax-equivalent yield with almost two years less
benefited most, while widening credit spreads tempered high- duration than the US Aggregate, which also yields 4.4%. With a
yield performance. Year-to-date, intermediate maturities have steepening curve and ongoing long-end rate risk, the infermediate
led as the yield curve has steepened. sector continues to offer strong risk-adjusted value.
Performance Key Characteristics
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Source: Factset, as of September 30, 2025.



Tale of Two Markets

Much has been made about the volatility in Treasury rates The municipal curve is also inverted on the short end, but its path has
throughout the year. The front end of the US Treasury curve diverged from Treasuries. This reflects the retail-driven nature of the
remains inverted, but rates have fallen across all maturities in market and technical factors. Limited demand for long maturities has
2025 to varying degrees. Long-term yields remain elevated as pushed yields higher, while inflows have favored intermediate
investors weigh future inflation from tariffs and a resilient maturities. Despite this curve twist, roll yield remains attractive for
consumer. long-end exposure gained through dynamic managers.
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Mixed Valuations, Weaker Technicals

Valuations are mixed. Long maturities appear cheap, short Flows in 2025 have been moderate following a strong 2024. Inflows
maturities are near historical averages, and intermediate continue into intermediate maturities and high-yield municipals,
maturities look richer, trading near levels seen at the start of the providing tailwinds for the asset classes. Supply remains on pace for
year. a strong year which creates yield opportunity for portfolios as we get
closer to 2026.
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The Case for Intermediate Duration Allocations

Markets have been volatile. However, we find there to be
historically meaningful downside protection in the intermediate
part of the curve. It would take a rate increase of over 75bps to
produce a negative return for the asset class. Intermediate
breakeven change in yield remains the highest it has been since
2020.
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Let’s put that into context. Over the past two years, the average move
higher in rates has been 59bps. With current breakeven level of about
75bps, the asset class may be well positioned to absorb average rate
volatility without producing negative returns.
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High Yield in Context

Relative yields rose during the quarter and are near historical
averages, driven primarily by the higher duration of the high-
yield market and rising long-term rates.

High Yield minus AAA Yield
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Source: Factset, as of September 30, 2025.

Credit spreads in key sectors have mostly been rangebound but have
recently widened. The recent convergence of spreads indicates the
market is pricing in higher systemic risk as investors weigh concerns
over a slowing economy and rising costs. Despite spreads moving
higher this year, levels remain benign, highlighting potential
opportunities as the year closes.
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Manager Update



Key Updates

» Rates fell and credit spreads widened during 3Q25, however since the beginning of the
year long rates rose higher

- Laddered strategies, Belle Haven and Breckinridge, performed in-line with peers
during the quarter however slightly lagged the index

* Vanguard and PNC outperformed during the quarter due to longer key rate exposure
and duration of 6.1yrs and 5. 5yrs respectively (average manager is <5yr)

- Baird Strategic Bond outperformed intermediate strategies due to longer duration
position of 5yrs

* Mackay Muni Credit Opps has begun to rebound as their gyr duration position was
beneficial during the quarter

New Battle Books: Baird Strategic, PIMCO Opp Value
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Municipal Bond

Fund / Manager Belle Haven Ladder PLUS Breckinridge Interm Tax-Efficient Bd PNC Interm Muni Bd Vanguard Interm-Term Tx-Ex Adm Baird Quality Intermediate Muni Bd Inst
Status Maintain Maintain Maintain Maintain Maintain

Manager (Tenure in Years) Team (18) Team (23.2) Team (24.7) Team (12.3) Team (§.4)

Net Assets (§ Millions 52904 38.745 51.814 581,264 51.072

investment team. He & supponed by co-
portfolio managers Max Christiana and Matt
Thomas. The portfolio managers are supported
by & team of anafysts and traders.

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

at Breckinndge. Strategies at Breckinridge are
managed by a team of portfolic managers who
are supported by ateam of corporate and
municipal reseanch analysts

Head of Municipal Fixed Income, oversees the
investment team. which is organized across
quantitative research, credit ressarch, and
portioio mansgement and trading. Mr. Mackey is
supported by Bill Bonawitz, Director of Research;
Robert Howells, Portfolic Manager, and a team
of credit and quantitative analysis.

Firm - Belle Haven Investments is a privately held - Breckinndge s 3 Boston, MA based fieed - PMC Capital Advisors is a subsidiary of PNC - Wanguard was founded in 1875 by John Bogle |- Baird Advisors was founded in 2000 by the
fed income manager based in Rye, New York. |income asset manager. The fim is employes Financial Senvices Group, Inc. (PNC), a publicly |and has been a leading innovator in the mutual  |fixed income team from FIRMCO; it is the foed
The firm, founded in 1881, began its focus on owned and specializes in mvestment grade fixed |traded entity. PMC focuses on fixed income fund industry, being a leading distributor of index | income management group of Robert W. Bard &
asset management of tawable and municipal income investing across the taxable and management and offers a vanety of liquidity, funds. Co
portfolios n 2003. municipal landscape. broad market, and custom solutions. - Vanguard stands as the only company owmed |- The fam remains employes-owned and is
by its member funds. based in Milwaukee, Wi
Team - Matt Dalton, CEO & CIO, leads the - Matt Buscone and Jeff Glenn serve as Co-CIOs|- Adam Mackey, Senior Portfolio Manager and |- James DYArcy is the lead Portiolio Manager on |- Wamen Pierson and Jay Schwister serve as the

the strategy. He is supported by Vanguard's
active fixed income research and risk
management teams.

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

firrm's co-Chief Investment Officers and have
oversight for the strategies at Baird

- A team of portiolio managers oversees the
strategy. they are supported by Baird's team of
fixed income analysts.

Philosophy/Process

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

- The: firm owns its broker dealer, giving it an
advantage ower peers by having an additional
avenue to transact with less informed, more retas
driven investors.

-The firm's proprietary trade allocation, portfolio
construction and trade execution systems drive
buylsell decisions. The input to these systems is
grounded in fundamental credit analyss.

- Analysis focuses on an issuer's wilingness o
pay, sources of repayment (general obligation
revenue backed, appropriation), legal
commitment to pay, ability to pay, transparency
and paolitical climate.

- Breckinridge s focused on presening capital
and providing reliable income. Their investment
approach seeks to add value through eficient
trading, bottorm-up credit research, and proactive
portfolic management.

- The process begins with the investment
committee’s outlook, strategy. and portfolio
targets which serve as 3 framework for
constructing the portfolio.

- Analysts conduct bottom-up due dligence and
internally rate all bonds in which the firm invests
based on the eredit worthiness of e issuer.

- Regardiess of mandate type. Breckinridgs
takes ESG factors into account during analysis
as they believe these factors have a strong
comrelation in whether a company will default on
its debt.

- The team takes a key rate, duration neutral
approach 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
peneral obligation and essential service revenue
bonds and serves to provide market exposure
and liquidity while non-core securities camy more
idiosyncratic credit and liquidity risk; this bucket
of securities senves as the alpha driver in the
portioho.

- Sector pods create sector and regional specific
thernes to direct which new issue deals they wan
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
securifies across issues ncluding cities, states,
hospitats, airports and corporations.

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

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

- The team targets issues in the 3-15 year
maturity range, which they have cbserved to be
relatively steep historicaly.

- The team takes a relative value approach,
seeking to purchase the best relative value ssus
n 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
strateqgy will typically invest in securties with
maturities between 1-12 years but can be
customized by the dient. This results ina
duration profile of approximately 4-8 years. State
exposure is usually capped at 30% and sectors
typically limited to S50%

MN.A.
0.20

N.A.

- The intermediate term strategy typically has
duration within half a year of the benchmark. The
portfolio has a high-quality bias given the fim's
focus on capital preservation. The strategy may
invest in taxable municipals if the team believes
the after tax retum is attractive relative to a tax-
exempt isswe. Separate accounts can
accommodate customized guidelines f needed.

MNA.
0.13

MN.A.

- The team aliocates to what they deem as core
and non-core securies. Core securities semve as
liquidity and to gain exposure to key rate
paositions while non-core issues aim to drive
alpha.

- The team matches the key rate durations of the
undesfying benchmark, while having a dversfied
exposure to vanous municipal bond sectors and
regions. Thers are no stated state exposurs
limits and obligors are generally limited to 10%.

MA.
0.20
MLA.

- The: strateqy'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

- Dwration will typically be around six years for
the porfolio, which sees relatively low tumover.
The portfolio is typically fully mvested.

0.0
MA.

M.A.

- The fund aims to maintain a duration-neutral
stamce

- Sector allocation typically favors the higher
qualty areas of the market, such as pre-refunded
rszues, general obligation bonds, and essential
senice revenue bends.

0.30
MN.A

MN.AL
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FIDUCIENT

Advisors

Municipal Bond

Return, Standard Deviation and Peer Group Comparisons

9/30/2025

Manager or Index

Annual Returns (%) as of 9/30/2025

1 Year

3 Year

5 Year

T Year

10 Year

Calendar Year Returns (%)

2025YTD 2024

2019

Volatility (%) as of 9/30/2025

1Year 3 Year

5 Year

7 Year 10 Year

Bloomberg Municipal Bond: 5 Year (4-6)] 3.4 4.4 1.1 23 1.9 45 1.2 43 (5.3) 0.3 43 5.4
Belle Haven Ladder PLUS 3.1 42 0.9 23 2.0 39 1.1 42 (5.5) 0.4 438 5.8
Breckinridge Interm Tax-Efficient Bd 24 37 06 19 16 38 (0.3) 44 (5.4) (0.1) 43 5.4
PNC Interm Muni Bd 24 45 0.8 23 2.1 36 0.5 55 (6.4) 0.2 49 6.7
Vanguard Inferm-Term Tx-Ex Adm 24 50 1.3 27 24 34 1.8 59 (6.8) 12 52 6.9
Baird Quality Intermediate Muni Bd Inst 25 4 1 0.8 2.1 1.8 34 1.6 43 (5.7) 0.3 44 5.6
. Annualized Returns as of 9/30/2025 " 5-Year Return & Risk as of 9/30/2025 W+ index (Bloomberg Municipal Bond: § Year (4-6))
. B Belle Haven Ladder PLUS
& A Breckinridge Interm Tax-Efficient Bd
- + @ PNC Interm Muni Bd
2 2
& * ’ Vanguard Interm-Term Tx-Ex Adm
[i]
- Baird Quality Intermediate Muni Bd
@ N st
() Differentiators
: z — Batting Average® Loss Protection (5 Yrs)
2 @ = B L m e s e @® w |1} Vanguard (89%) 1) Baird (99%)
K B 8 Standard Deviation 2) Belle (58%) 2) Belle (112%)
Manager or Index Peer Group Rankings as of 9/30/2025 Calendar Year Peer Group Rank 2) PNC (53%) 3) Breckinridge (119%)
1Year 3Year 5Year 7 Year 10 Year 2025YTD 2024 2023 2022 2021 2020 P (I} Baird (33%) 4] Vanguard (120%)
Bloomberg Municipal Bond: 5 Year (4-6)] 2 6 40 45 62 1 78 a0 ] 85 57 a0 |5 Breckinridge (11%)  |5) PNC (126%)
Belle Haven Ladder PLUS 5 74 53 45 57 6 82 91 54 33 g4  [Hioh Alpha (5 Yrs) Low-to-High Befa (5 ¥rs
Breckinridge Interm Tax-Efficient Bd 24 50 79 79 81 7 100 )] 8 95 55 gg | Vanguard (0.6) 1) Baird (0.96)
PNC Interm Muni Bd 25 52 A3 40 54 14 94 62 17 87 27 54 |2 PNC(01) 2} Belle (1.10)
\anguard Interm-Term Tx-Ex Adm 22 23 23 g 18 23 55 3 25 56 17 48 |3 Belle (0.0} 3) Breckinridge (1.13)
Baird Quality Intermediate Muni Bd Inst 20 79 59 il 76 20 A3 o0 8 85 50 g7 | Breckinridge (-0.3)  |4) Vanguard (1.20)
5) Baird (-0.3) 5) PNC (1.21)
Peer Group Range Peer Group Spreads as of 9/30/2025 Calendar Year Peer Group Spreads Low Vol (5 YTrs) Low-to-High Expense
1Year 3Year 5Year 7 Year 10 Year 2025YTD 2024 2023 2022 2021 P17 Baird (4.2) 1) Vanguard (0.09)
10th Percentile 28 53 16 27 26 38 29 5.8 (5.8) 29 57 8.1 |2 Belie (4.7) 2) Breckinridge (0.13)
25th Percentile 24 49 13 25 24 34 2.4 6.2 (6. 2.1 49 7.5 |3 Breckinridge (4.8) 3) Belle (0.20)
50th Percentile 1.9 4.6 1.0 2.2 2.1 2.0 1.8 5.7 (7. t\) 1.3 4.4 6.8 | PNC(52) 4} PNC (0.20)
75th Percentile 1.2 42 06 20 1.8 23 1.2 5.1 (9. 0.7 4.0 6.3 |9 Vanguard (5.2) 5} Baird (0.30)
90th Percentile 0.8 37 0.4 15 1.4 1 s 0.8 43 (10.4) | 0.1 3.2 5.4 Tﬁ?ﬁ”:ﬁﬁﬁ?ﬁ{mﬁgmﬁw
Top/Bottom Quartile spread +11 +0.§ +0.6 +0.3 +0.6 +1.2 +1.1 +2.2 +1.4 +1.0 +12
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FIDUCIENT Municipal Bond

Advisors MPT and Other Quantitative Risk and Return Metrics

9/30/2025
Past 10-Year Metrics as of 9/30/2025 Past 5-Year Metrics as of 9/30/2025 Max Drawdowns {10 yrs)
8/2021 -  B/20M6- 32020 -

Managers vs. BEloomberg Municipal Bond: 5
Year (4-8)

1072022 112016 4i2020

Bloomberg Municipal Bond: 5 Year (4-6)] 1/1 1 1] (0.04) 0/0 100% 100% 1/1 1 0 (0.46) 0/0 100% 100% 8.7% -3.5% | -2.9%
Belle Haven Ladder PLUS possoosl 1.05 01 (0.01) |08/01] 104% 103% Jogosoo7| 1.10 (0.0} (0.45) |08/022] 108% 112% -9.5% -3.6% -2.4%
Breckinridge Interm Tax-Efficient Bd npz/oes 1.05 (0.3) (011) |o8/036 100% 108% Jososoos| 113 (0.3) (0.52) |oo9/084| 108% 119% -9.2% -3.7% -1.8%
PNC Interm Muni Bd po7/004f 119 01 (0.00) |1.3/0.09] 119% 123% Jooss/oos| 1.21 01 (0.43) 147021 119% 126% -109% | -4.8% -3.7%
Wanguard Interm-Term Tx-Ex Adm possom| 117 05 008 [15/033] 120% 115% Joessooz| 1.20 06 (0.33) |11.7/013] 123% 120% f -11.0% | -44% -4 3%
Baird Quality Intermediate Muni Bd Inst  Jo.o7/0.05] 0.95 (0.2) (0.08) |0&r-0.19] 95% 97% Joos/0osl 056 (0.3) (0.52) |09/-03] 95% 99% -9.1% -3.7% -2.2%

Graph Legend

Monthly, 12-month and 38-month batting averages vs. Eloomberg

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

reartds) TMonth . o f2Month %+12  36Month  %+36 Retum Stat —— Belle Haven Ladder PLUS

e e e e —— Breckinridge Interm Tax-Efficient Bd
Belle Haven Ladder PLUS 120 51% 109 48% 85 58% | Sep-15 — PNC Interm Muni Bd
Breckinridge Interm Tax-Efficient Bd 120 43% 109 28% B85 11% | Sep-15 —— Vanguard Interm-Term Tx-Ex Adm
PNC Interm Muni Bd 120 53% 109 56% 85 55% | Sep-15 —— Baird Quality Intermediate Muni Bd Inst
vanguard Interm-Term Tx-Ex Adm 120 58% 109 69% 8BS 89% | Sep-15
Baird Quality Intermediate Muni Bd Inst 120 46% 109 44% 85 33% Sep-15

Rolling 36-Month Outperformance Versus the Bloomberg Municipal Bond: 5 Year (4-6)
2.0%

1.9%

1.0%

0.9%

0.0% -

-0.5%

-1.0%
Sep-18 Mar-19 Sep-19 Mar-20 Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25
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Core Plus Municipal

IR+M Tax-Aware Intermediate

MacKay Tax Free Bond Class |

PIMCO Ntnl Muni Oppc Val Instl

Status Maintain Maintain Maintain Maintain
Manager (Tenure in Years) Team (5.9) Team (12.8) Team (16.3) Team (3.6)
Net Assets ($ Millions) §2,753 $966 £8,910 5230

Diederich, and Duane McAllister. They each
bring over 20 years of experience.

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

portfolio managers, led by Bill O'Malley, CEQ
and CO-CIO and Jim Gubitosi, CO-CIO. The
porifolio management team is supporied by a
seasoned team of research analysts and traders
responsible for the underlying botiom-up credit
research.

Firm - Robert W. Baird & Company is a privately held |- IR+M is a fixed income asset manager based |- Mackay Shields was founded in 1838 and - Founded in 1971, PIMCO was established as a
investment company headguarterad in in Boston, MA. The employes-owned firm became a registered investment advisor in fixed income manager. It was acquired by Allianz|
Milwaukee, Wisconsin. provides investment grade fixed income 1969, SE, a global financial services company.
- The firm's capabilities are comprised of Baird | solutions acress the taxable and municipal asset |- The firm is now a wholly-owned subsidiary of |- The firm is based in Mewport Beach, CA, with
|Advisors, the fixed income team that joined classes and duration spectrum. Mew York Life Insurance Company. offices located globally; it offers equity, fixed
Baird in 2000 and Baird Equity Management income, and altemnatives products.
'which was started in 1871. - PIMCO acquired Gurtin in 2018 to complement

their existing municipal franchise.
Team - The strategy is managed by Lyle Fitterer, Gabe |- The strategy is managed using a team of - The investment team is led by John Loffredo - The strategy is managed by Brian Hannibal

and Bob DiMella.

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

and Peter Gunther. They are supported by the
larger PIMCO research team.

- The team is constructed where all FMs 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-sector weightings while focusing
on security selection.

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

- IR+M believes that careful security selection
and higher portfolio income can provide supericr
retumns over the long term. The team strives to
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. |[deas are developed by conducting
industry analysis. reviewing company reparts,
talking to management, and using third party
sources. Securiies and industries are also
analyzed by assessing relative value along the
yield curve, potential volatility, and potential
unquantifiable risk. Senior porfolio managers
make all final buy and sell decisions.

- The team’s process cembines top-down
macroeconomic research, bottom-up
fundamental credit research, and technically
driven trading strategies.

- Beginning with top-down macroeconomic
research, the portfolic 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
over the next calendar year

- The top-down analysis drives the bottom-up
credit analysis. Cradit analysis focuses on
identifying atractive relative value opportunities.

- The strategy aims to capture yields in excess
of the market based con dislocations and
investing in securities the market
misunderstands.

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

- Bottom-up analysis is conducted with a focus
on bonds that meet sirict yield targets and
risk/reward of securities across the credit
spectrum.

Portfolie Construction

Expense Ratio
Management Fee
Redemption Fee

- The porifolio has at least 80% of assets
invested in municipal securities with 20%
allowed to be invested in U.5. 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 portfolie is typically 50% municipals and
overweight spread sectors of the investment
grade market such as corporate bonds, ABS and
CMBES when after-tax relative value is attractive.
The strategy is managed in a duration neutral
fashion and typically stays within 5% of the
benchmark.

N.A.
0.35
N.A.

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

- Active trading is commeon for tax loss
harvesting and when the team identifies more
attractive relative value or technical
opportunitiss.

- The portfolio will typically hold 1-2% in
individual obligers, and caps state 30 bond
exposure at 5% and sector weights at 25%.

- Portfolic is broadly diversified with 30-40
issuers in the portfolio.

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

- The portfolic does not have a size requirement
on purchases so the portfolic can hold odd lots
based on price.

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

Advisors Return, Standard Deviation and Peer Group Comparisons
9/30/2025
Manager or Index Annual Returns (%) as of 9/30/2025 Calendar Year Returns (%) Volatility (%) as of 9/30/2025
1Year 3Year 5Year 7 Year 10 Year 2025YTD 2024 2019 1Year 3Year 5Year 7T Year 10 Year
Bloomberg Municipal Index 1.4 4.7 0.9 2.4 2.3 2.6 11 6.4 (8.5) 1.5 5.2 1.5 4.5 6.4 6.2 5.8 5.2
Baird Strategic Municipal Bond Instl 3.1 5.8 24 MiA MNIA 37 32 6.8 (5.3) 2.3 8.4 NIA 2.7 4.6 4.6 MIA MNIA
IR+M Tax Aware - Intermediate 36 52 13 27 25 4.5 3.0 5.6 (7.5) (0.0) 57 7.2 26 38 41 4.0 3.5
NYLI MacKay Tax Free Bond Class | 1.3 5.0 1.0 24 27 26 1.6 6.6 (102) | 23 6.4 78 | a7 | 66 | 66 | 63 | 56 |
PIMCO Ninl Muni Oppc Val Instl 11 41 15 24 23 1.7 2.4 54 (4.5) 14 32 6.4 4.1 51 46 43 37
70 Annualized Returns as of 9/30/2025 5-Year Return & Risk as of 9/30/2025 m/+ Index (Bloomberg Municipal Index)
. E ] Baird Strategic Municipal Bond Instl
5.0 s A R+M Tax Aware - Intermediate
4
#0 - @ NYLI MacKay Tax Free Bond Class |
3.0 52 '
4 ‘- '. ’ PIMCO Ntnl Muni Oppc Val Instl
20 o
1.0 (2)
0.0 ) Differentiators
: : = Batting Average® Loss Protection (5 Yrs)
3 2 = B L e s e @ a4 @ e = - |Baird(100%) 1) Baird (39%)
= - -] -
5 Standard Deviation ° 2) NYLI (68%) 2) IR+M (39%)
Manager or Index Peer Group Rankings as of 9/30/2025 Calendar Year Peer Group Rank 3) PIMCO {56%) 3) PIMCO (639%)
1Year 3Year 5Year 7 Year 10 Year 2021 2020 2019 CINGEEEEREY 4) NYLI (104%)
Bloomberg Municipal Index 10 64 41 k3| 34 12 92 78 4 a1 44 71
Baird Strategic Municipal Bond Instl 1 10 2 NIA NIA 2 15 66 1 61 4 n/A  [High Alpha (5 Yrs) Low-fo-High Befa (5 Yrs
IR+M Tax Aware - Intermediate 1 M 17 13 24 2 16 o1 1 100 30 83 | Baird(08) 1) IR+M (0.63)
NYLI MacKay Tax Free Bond Class | 12 40 a5 a0 12 14 74 71 28 57 20 58 |2 NYLI(0.2) 2) Baird (0.72)
PIMCO Ninl Muni Oppe Val Instl 2 88 9 27 37 54 43 a2 1 B4 o4 09 |¥ PIMCO (0.0) 3} PIMCO (0.73)
4} IR+M (-0.4) 4) NYLI (1.03)
Peer Group Range Peer Group Spreads as of 9/30/2025 Calendar Year Peer Group Spreads Low Vol (5 Yrs Low-to-High Expense
1Year 3Year 5Year 7Year 10Year 2025YTD 2024 2023 2022 20M 2020 2019 pUESECR) 1) Baird (0.30)
10th Percentile 14 59 14 27 23 23 35 5.4 (3.8) 41 74 10.2 |2} Baird (4.6) 2) IR+M (0.33)
25th Percentile 1.0 54 12 25 24 22 2.9 77 (10.2) 33 6.1 B7 3) PIMCO (4.6) 3) NYLI (0.49)
50th Percentile 0.5 5.0 0.8 2.1 2.2 1.8 2.2 71 (11.3) 2.4 5.1 8.1 |4 NYLI(6.6) 4) FIMCO (0.60)
75th Percentile (0.3) 46 0.3 1.8 1.9 1.2 1.6 6.5 (12.8) 1.8 43 7.4
- = e, P [ Derirg Average messires the requency o roIng & year penod]
0th F’erl:entl_le : (1.2} 4.0 (0.2} 1.4 1.6 0.3 1.2 5.7 (16.3) 1.1 3.6 7.1 e e fro e of 10 yenrs o cach fund's hocption
Top/Bottom Quartile spread +1.3 +0.8 +0.9 +0.7 +0.5 +1.0 +1.3 +1.2 +2 6 +1.5 +1.8 +1.3 ste
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Core Plus Municipal

FIDUCIENT MPT and Other Quantitative Risk and Return Metrics

Advisors
9/30/2025
Past 10-Year Metrics as of 9/30/2025 Past 5-Year Metrics as of 9/30/2025 Max Drawdowns {10 yrs)

Managers vs. Bloomberg Municipal Index BI2021 - & 312020 -

1002022 412020
Bloomberg Municipal Index 11 1 0 0.05 0/o 100% 100% 1/1 1 0 (0.35) 0/o0 100% 100% § -13.2% | -5.2% | -4.8%
Baird Strategic Municipal Bond Instl NiA NIA NIA NIA NiA NVA N/A  Joeersoer| 072 0.9 (0.14) |19/08| 78% 59% -9.1% NIA -2.1%
IR+M Tax Aware - Intermediate 0.04/0.88) 0.64 0.2 011 [2270.05 70% 59% Joessp.01) 0.63 (0.4} (043) |2.6/0.16) B65% 59% -109% | -2.9% -2.4%
NYLI MacKay Tax Free Bond Class | posroe7| 1.06 04 011 1/036 | 107% 103% Jogosrooz| 1.05 0.2 ) 1701 | 106% 104% § -149% | -56% -5.9%
PIMCO Ntnl Muni Oppc Val Instl 0.07/083 068 01 007 [19/001 68% 60% Joeaspes| 073 0 2103 T3% 65% -7.9% 20% | -3.7%

Graph Legend

Monthly, 12-moenth and 38-month batting averages vs. Bloomberg
Municipal Index for 10 Years {or manager inception date)
Managers vs. Bloomberg Municipal Index

TMonth ..o 12Month %+12  3GMonth %36  Retum Start —— Baird Strategic Municipal Bond Instl
e e L= — IR+M Tax Aware - Intermediate
Baird Strategic Municipal Bond Instl 70 61% 59 97% 35 100% | Mov-19 —— NYLI MacKay Tax Free Bond Class |
IR+M Tax Aware - Intermediate 120 51% 109 50% 85 35% | sep-15 —— PIMCO Ntnl Muni Oppc Val Instl
NYLI MacKay Tax Free Bond Class | 120 58% 109 66% 85 68% | Sep-15
PIMCQ Ntnl Muni Oppe Val Instl 120 38% 109 50% 85 56% | Sep-15

Rolling 36-Month Outperformance Versus the Bloomberg Municipal Index

3.0%

2.5%

2.0%

1.9%
1.0% N

0.5% \VA

0.0% -

0.5% l
1.0% L"'-

L i~ V-VV_"""

-1.5%
Sep-18 Mar-19 Sep-19 Mar-20 Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25
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FIDUCIENT Core Plus Municipal

Advisors Return, Standard Deviation and Peer Group Comparisons
9/30/2025
Manager or Index Annual Returns (%) as of 9/30/2025 Calendar Year Returns (%) Volatility (%) as of 9/30/2025
1Year 3 Year 5Year 7 Year 10 Year 2025YTD 2024 2020 2019 1Year 3JYear G5SYear 7Year 10 Year
Bloomberg Municipal Bond: 1-10 Year | 3.3 4.2 1.2 2.3 2.0 4.2 1.1 43 {4.5) 0.4 4.0 5.2 2.6 3.9 3.9 3.7 3.3
Baird Strategic Municipal Bond Instl 3.1 5.8 24 NiA MiA 37 32 6.8 (5.3) 2.3 8.4 NIA 27 16 46 NIA NiA
IR+M Tax Aware - Intermediate 36 52 1.3 27 25 45 3.0 56 (7.5) (0.0) 57 7.2 26 3.9 41 40 35
NYLI MacKay Tax Free Bond Class | 13 5.0 1.0 24 27 26 16 6.6 (M02) | 23 6.4 78 _
PIMCO Ninl Muni Oppc Val Instl 1.1 4.1 1.5 24 23 17 2.4 5.4 (4.5) 14 3.2 6.4 4.1 5.1 46 43 37
. Annualized Returns as of 9/30/2025 o 5-Year Return & Risk as of 9/30/2025 m/+ Index (Bloomberg Municipal Bond: 1-10 Year)
. . B Baird Strategic Municipal Bond Instl
5.0 8 A R+M Tax Aware - Intermediate
+0 e @ NYLI MacKay Tax Free Bond Class |
30 é 2 "
G @ & PIMCO Ntnl Muni Oppe Val Instl
20 o
1.0 )
0.0 ) Differentiators
: : = [Batting Average® Loss Protection (5 Yrs)
2 2 = B L e s e @ a @« lBaid(100%) 1) Baird (95%)
B B 8 Standard Deviation 2) FIMCO (88%) 2) IR+M (95%)
Manager or Index Peer Group Rankings as of 9/30/2025 Calendar Year Peer Group Rank 3) IR+M (62%) 3) PIMCO (1019%)
1Year 3Year 5Year 7 Year 10Year 2025YTD 2024 2023 2022 2021 2020 2019 [ORWEGLes) 4) NYLI (165%)
Bloomberg Municipal Bond: 1-10 Year 1 87 22 38 70 2 92 a7 1 100 84 100
Baird Strategic Municipal Bond Instl 1 10 2 NiA NIA 2 15 66 1 61 4 N/A  |JHigh Alpha (5 ¥rs) Low-to-High Beta (5 Yrs
IR+M Tax Aware - Infermediate i 41 17 13 24 2 16 o1 1 100 30 g3 |1/ Baird (1.4) 1) IR+M (1.00)
NYLI MacKay Tax Free Bond Class | 12 49 as 20 12 14 74 71 28 57 20 sg |2 WYLI(0.8) 2) FIMCO (1.08)
PIMCO NMtnl Muni Oppe Val Instl 21 88 g 27 37 54 43 92 1 84 04 og |3 PIMCO (0.4) 3) Baird (1.12)
4) IR+M (0.0) 4) NYLI (1.59)
Peer Group Range Peer Group Spreads as of 9/30/2025 Calendar Year Peer Group Spreads [Low Vol (5 Yrs) Low-to-High Expense
1Year 3Year 5Year 7 Year 10 Year 2025YTD 2024 2023 2022 2021 2020 2019 QRRGECECE) 1) Baird (0.30)
10th Percentile 1.4 5.9 27 2.8 28 15 8.4 (8.9 41 7.4 10.2 |2 Baird (4.6) 2) IR+M (0.33)
25th Percentile 10 54 25 24 22 29 7 (102) | 33 6.1 8.7 |3 PIMCO (4.6) 3) NYLI (0.49)
50th Percentile 0.5 5.0 2.1 2.2 1.8 2.2 7.1 (11.3) | 2.4 5.1 g1 |4 NYLI(6.6) 4) PIMCO (0.60)
75th Percentile (0.3) 4.6 1.8 1.8 1.2 1.6 6.5 (128 | 18 43 7.4
o0th Percentile g2 | 40 14 16 0.3 1.2 57 | (163) | 11 3.6 71| e e L
Top/Botiom Quartile spread +1.3 +0.8 +0.7 +0.5 +1.0 +1.3 +1.2 +2.6 +1.9 +1.8 +1.3 ate
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FIDUCIENT Core Plus Municipal

Advisors MPT and Other Quantitative Risk and Return Metrics
9/30/2025
Past 10-Year Metrics as of 9/30/2025 Past 5-Year Metrics as of 9/30/2025 Max Drawdowns (10 yrs)
Managers vs. Bloomberg Municipal Bond: 1-
10 Year Alpha - Sharpe 5 82016 -
1120416
Bloomberg Municipal Bond: 1-10 Year | 1/1 1 0 (0.03) | 0/0 | 100% | 100% | 1.1 1 0 0.46) | 0/0 | 100% | 100% ] -7.8% | 3.2% | -2.6%
Baird Strategic Municipal Bond Instl NIA NIA NIA MIA NIA N/A NA  |oesroes| 112 14 (0.14) (137087 117% | 95% [ -9.1% MNiA | 21%
IR+M Tax Aware - Infermediate ng4/080 1.00 05 0.11 1.2/042] 103% 90% Joosioe1| 1.00 0.0 (043) [1.2/004] 97% 95% -109% | -28% -2 4%
NYLI MacKay Tax Free Bond Class | 0.93/0.88| 1.55 08 0141 |28/027| 152% | 152% |oessoss| 1.50 0.8 (0.21) [3.2/-008| 156% | 165% | -14.9% | 50% | -5.9%
PIMCQ Ntnl Muni Oppe Val Instl 0.0/082 1.00 04 007 |16/023] 100% | 89% |osz/os4| 108 0.4 34) [19/042| 105% | 101% | 79% | -1.7% | 3.7%
Graph Legend
Monthly, 12-month and 36-month batting averages vs. BEloomberg
Managers vs. Bloomberg Municipal Bond: 1- Municipal Bond: 1-10 Year for 10 Years (or manager inception date)
10 Year
1Month o, o f2Month %+1Z  36Month %+36 RelumStart —— Baird Strategic Municipal Bond Instl
e e e e — IR+M Tax Aware - Intermediate
Baird Strategic Municipal Bond Instl 70 66% 50 76% 35 100% [ Nov-19 —— NYLI MacKay Tax Free Bond Class |
IR+M Tax Aware - Intermediate 120 56% 109 72% 85 62% | Sep-15 —— PIMCO Ntnl Muni Oppc Val Instl
NYLI MacKay Tax Free Bond Class | 120 58% 109 72% 85 58% | sep-15
PIMCQ Ntnl Muni Oppc Val Instl 120 58% 108 75% 85 88% | Sep-15
Rolling 36-Month Qutperformance Versus the Bloomberg Municipal Bond: 1-10 Year

3.0%

25%

2.0%

1.5%

1.0%

0.5%

0.0%

-0.5%

-1.0%

-1.5%

-2.0%

Sep-18 Mar-19 Sep-19 Mar-20 Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25
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High Yield Municipal Bond

MacKay Shields Municipal Credit Opps Amer 1 MacKay High Yield Muni Bond CI
R6
Status Maintain Maintain Maintain
Manager (Tenure in Years) Team (15.6) Team (14) Team (15.6)
Net Assets ($ Millions) $9,285 $12 826 $9,285

Firm

- MacKay Shields was founded in 1938 and
became a registered investment advisor in
1069,

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

- 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.

- Mackay Shields was founded in 1938 and
became a registered investment advisor in
1969,

- 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 DiMzlla.

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

- The strategy is led by three porifolio managers
and the municipal research team.

- Each porifolio manager and the team of
analysts manage the strategy in four
independent sleeves.

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

- The invesiment team is led by John Loffredo
and Bob DiMealla.

- The team is organized by sector with portfolic
managers Beb DiMella, David Dowden and
Robert Burke spending the majority of their time
lon investment grade portfelios and Johmn
Loffrede and Mike Petty focusing on high yield
portfolios.

Philosophy/Process

- The team’s process combines top-down
macroeconomic research, botiom-up
fundamental credit research, and technically
driven trading strategies.

- Beginning with top-down macroeconomic
research, the portfolic 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
over the next calendar year.

- The top-down analysis drives the bottom-up
credit analysis. Credit analysis focuses on
identifying attractive relative value opportunities.
- The team focuses on total retum
ocpportunities, 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
markets, Capital Group believes that the only
way to understand the risks embedded in those
bonds is through fundamental research.

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

- The team's process combines top-down
macroeconomic research, bottom-up
fundamental credit research, and technically
driven trading strategies.

- Beginning with top-down macroeconomic
research, the porfolic management team
formulates "Annual Insights® in the fourth
[quarter of the preceding year.

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

- The top-down analysis drives the bottom-up
credit analysis. Credit analysis focuses on
identifying attractive relative valus opportunities.
- The team focuses on total return
lopperiunities, looking for higher yielding
securiies trading at attractive yields and dollar
prices.

Portfolio Construction

Expense Ratio
Management Fee
Redemption Fee

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

- Portfolios are actively traded, seeking to
capitalize on short-term relative value
ocpportunities and will also take advaniage of tax-
loss harvesting opportunities.

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

- The portfolie is allocated fairy evenly across
the four independent sleeves: the P10 does not
seck to market ime allocating more capital to a
given manager.

- Each portfolic manager and the team of
analysts will implement their own previously
described security selection and sector
allocation approach guided by the P3G'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 to
capitalize on short-term relative value
lopperiunities 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.

N.A
N.A.
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FIDUCIENT High Yield Municipal Bond

Advisors Return, Standard Deviation and Peer Group Comparisons

9/30/2025
Annual Returns (%) as of 9/30/2025 Calendar Year Returns (%) Volatility (3:) as of 9/30/2025
1Year 3Year 5Year 7 Year 10 Year 2025YTD 2024 2023 2022 2021 2020 2019 1Year 3JYear 5Year 7 Year 10 Year

Manager or Index

Bloomberg High Yield Muni 0.2 6.8 2.9 3.6 4.4 1.3 6.3 02 | (13.4) | 7.8 4.9 10.7
MacKay Shields Municipal Credit Opps 13 6.8 30 42 52 29 589 82 (13.2) 7.9 6.6 13.6
American High-Income Municipal Bond F3 17 71 29 36 39 28 6.6 8.3 (11.5) 59 47 9.2
NYLI MacKay High Yield Muni Bond Class || 0.0 6.7 2.1 29 18 15 45 95 (14.0) 6.4 5.4 9.1
a0 Annualized Returns as of 9/30/2025 5-Year Return & Risk as of 9/30/2025 W /+ Index (Bloomberg High Yield Muni)
o I_‘:’_Ia-:Kn'-;Shie-ch.-s Municipal Credit
Opps
g ‘ American High-Income Municipal
Bond F3
& . NYLI MacKay High Yield Muni Bond
E 4 Class |
; A
2
o
2) Differentiators
: : — Batfing Average® Loss Protection (5 ¥rs)
& -] = B L o e s e @ a4 m e oo o o o | Mackay (66%) 1) American (89%)
B B 5 Standard Deviation S = " % |2) American (24%) 2) MacKay (102%)
Manager or Index Peer Group Rankings as of 9/30/2025 Calendar Year Peer Group Rank 3) NYLI (0%) 3) NYLI (109%)
1Year JYear 5Year 7 Year 10 Year 2025YTD 2024 2023 2022 2021 2020 2019
Bloomberg High Yield Muni 47 10 6 3 2 54 17 9 35 9 25 1
Mackay Shields Municipal Credit Opps 17 10 3 1 1 g9 25 21 36 8 5 1  |High Alpha (5 ¥rs) Low-fo-High Beta (5 Yrs
American High-Income Municipal Bond F3 | 14 7 5 3 g g9 11 18 25 37 27 45 |1} MacKay (0.2) 1) American (0.89)
NYLI MacKay High Yield Muni Bond Class | | 53 11 18 17 9 42 69 5 55 24 19 43 |2 American (0.0) 2) MacKay (1.03)
2) NYLI (-0.7) 3} NYLI (1.09)
Peer Group Range Peer Group Spreads as of 9/30/2025 Calendar Year Peer Group Spreads Low Vol (5 ¥rs) Low-to-High Expense
1Year 3JYear 5Year 7 Year 10 Year 2025YTD 2024 2023 2022 2021 LI LR ) American (7.3) 1) American (0.32)
10th Percentile 22 5.8 25 3.1 33 28 5.8 9.0 (8.9) 77 6.2 10.9 |2} MacKay (8.9) 2) MacKay (0.50)
25th Percentile 10 52 19 28 33 19 50 8.1 (11.5) 8.3 49 10.1 |3 NYLI (9.0) 3) NYLI (0.63)
50th Percentile 0.1 5.5 1.6 2.5 2.9 1.4 5.2 7.0 (13.9) 5.4 3.7 2.1
75th Percentile (0.6 48 10 19 2.4 07 44 52 (15.3) 42 248 8.0
90th Percentile (1.5) 3.8 0.6 1.5 2.1 (0.2) 3.4 3.8 (167) | 24 1.0 7.1 ??m;ﬁmﬁfﬁﬁjﬁc{m{ o ;mﬁﬁpﬁ?gf"
Top/Bottom Quartile spread +1.6 +1.4 +1.0 +0.8 +0.9 +1.2 +1.5 +2.8 +37 +2.1 +2.1 +2 1 i,
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High Yield Municipal Bond

FIDUCIENT MPT and Other Quantitative Risk and Return Metrics

Advisors
9/30/2025
Past 10-Year Metrics as of 9730/2025 Past 5-Year Metrics as of 9/30/2025 Max Drawdowns (10 yrs)
Managers vs. Bloomberg High Yield Muni - Alpha Sharpe I':?LE 172022 - 32020 - 10/2046 -
i %) Ratio (%) ?;“ 10,2022 412020  11/2016
Bloomberg High Yield Muni 1/1 1 0 0.30 0/ 1009 1009 1/1 1 0 (0.02) 0/0 100% 100% J -17.7% | -14.0% | -T1%
MackKay Shields Municipal Credit Opps  Joe7/o.e4| 0.97 09 041 1.9/043 106% 98% Joosroos| 1.03 02 (0.01) [18/008| 103% 102% -176% | -119% | -79%
American High-Income Municipal Bond F3 Jo.es /0.98] 0.82 (0.1) 0.28 |1.9/028 84% 85% |Joooso.os| 089 0 (0.02) (147001 90% 89% -160% | -109% | -5.3%
NYLI MacKay High Yield Muni Bond Class | jo.o7 1094 0.96 (0.5) 023 |19/-031] 95% 100% Joee/oer| 1.09 (0.7) (010) (1.8/-042) 102% 100% | -195% | -116% | -6.3%

Graph Legend

Monthly, 12-moenth and 3&-month batting averages vs. Bloomberg High
Y¥ield Muni for 10 Years {or manager inception date)
Managers vs. Eloomberg High Yield Muni

TMonth .l 12Month %12 36Month  %+36  Retum Stat —— MacKay Shields Municipal Credit Opps
e e e s e —— American High-lncome Municipal Bond F3
MacKay Shields Municipal Credit Opps 120 55% 109 63% 85 66% [ Sep-15 —— NYLI MacKay High Yield Muni Bond Class |
American High-Income Municipal Bond F3| 120 43% 109 7% 85 24% | Sep-15
NYLI MacKay High Yield Muni Bond Class 1| 120 35% 109 7% 85 0% | Sep-15

Rolling 36-Month Outperformance Versus the Bloomberg High Yield Muni

3.0%
2.5%

2.0% ,.__/\ NN
1.5% / \"\__'/ TN A

1.0%
0.5%
0.0%
0.5%
-1.0%
-1.5%
-2.0%

-2.5%
Sep-18 Mar-19 Sep-19 Mar-20 Sep-20 Mar-21 Sep-21 Mar-22 Sep-22 Mar-23 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25
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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.

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

AAAYield Curve: S&P US Muni AAA Curve

1-2Y 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
7-12Y M/T: ICE BofA US General Obligation Municipal Securities (7-12 Y) - Yield to Worst / US Benchmark Bond - 10 Year — Yield
17-22 Y M/T: 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.



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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