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Disclosures

This report is intended for the exclusive use of clients or prospective clients of Fidelis Capital Partners, LLC (“Fidelis” or “Fidelis
Capital”). The information contained herein is intended for the recipient, is confidential and may not be disseminated or
distributed to any other person without the prior approval of Fidelis Capital Partners, LLC. Any dissemination or distribution is strictly
prohibited. Information has been obtained from a variety of sources believed to be reliable though not independently verified.
Any forecasts represent future expectations and actual returns; volatilities and correlations will differ from forecasts. This report
does not represent a specific investment recommendation. The opinions and analysis expressed herein are based on research
and professional experience of Fidelis Capital Partners, LLC and are expressed as of the date of this report. Please consult with
your advisor, attorney and accountant, as appropriate, regarding specific advice. Past performance does not indicate future
performance and there is a possibility of a loss.

Fidelis Capital Partners, LLC partners with third party bill pay providers that we believe are reputable. Fidelis does not receive
compensation for referring clients to these partners. Clients are under no obligatfion to use these third-party providers, products,
and services, and may be able to find similar or better services at a lower cost through other providers. We do not share your
information with third-party providers without your prior written consent. Advisory services offered through Fidelis Capital Partners,
LLC, an Investment Adviser registered with the U.S. Securities & Exchange Commission. Please refer to our ADV brochure for a
complete description of services offered through Fidelis and for a complete description of fees.



Fidelis was founded on a shared

passion to deliver a higher level of
personalized service and a superior
private banking experience by
surrounding clients with a diverse
team of true specialists.
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Who We Are

Fidelis Capital is an advisor-owned wealth
management firm, dedicated to helping very
successful people gain more time in their lives
to enjoy what's most important to them.

We do this by coordinating, clarifying and
simplifying all their financial affairs so they can
easily make smart decisions that impact their
lives, their organizations, their families and
their legacies.

With the drastic changes in the private banking
model in recent years, our mission is fo revive
access to a group of experts and give uliro-
high-net-worth families, institutions and other
clients the kind of team that can manage all —
not just some — of their financial matters, giving
them back what money can’t buy... time.



FIDELIS CAPITAL PARTNERS, LLC

What We Do

The Fidelis team is comprised of some of the industry’s most
accomplished and recognized private banking professionals. We
designed and developed a suite of effective solutions o manage the
financial complexity our clients face.

OUR INVESTMENT PHILOSOPHY

Our approach to investing is guided by a disciplined process and a
philosophy informed by over 200 years of experience.

We believe that the only investment results that matter are the ones
that are after fees, taxes, or other expenses. We therefore work to
reduce those elements by (1) managing some client assets in-house,
avoiding third party manger fees, (2) being attentive to tax reduction
strategies, and (3) focusing on lower cost solutions.

For most of our clients, risk is as important as return, so we spend even
more time seeking out ways to lower a client’s risk exposure through
negatively correlated assets, asset allocation and option strategies.




Total Returns (%)

Asset Class Performance

Q October

IYear-To-Dale

TIPS Municipals 5- U.S. Core Bond

Year

High Yield
Municipals

High Yield

Fixed Income (October)

- October brought more pain for investors
interest rates moved higher and the yield
curve remained inverted.

+ An upside inflation surprise led to higher
breakevens and positive returns for TIPS.

+ High yield bonds benefited from falling
spreads over the month with low issuance
and a risk-on sentiment from investors
over the month.
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-16.9
-18.5

-23.2

-31.6
U.S. Long Foreign Bond EM Debt U.S Large Cap U.S. Small Cap International
Duration (Unhedged) Developed
N
Equity (October)

+ Domestic and developed markets
equities delivered strong returns in
October as data revealing a slowdown
gave investors hope for a Fed pause.

+ Clarity around political leadership in Italy
and the UK benefited developed market
equities after heightened uncertainty in
recent months.

- While most emerging markets countries
were sfrong in October, confirmation of
President Xi's record third ferm in China

dragged EM down.

Sources: Morningstar as of October 31, 2022. *Hedge fund returns are as of September 30, 2022.

See disclosures for list of indices representing each asset class. Past performance does notindicate future performance and thereis a possibility of a loss.

-24.6
-29.4
Emerging U.S. Equity Real Assets Commodities Hedge Funds*
Markets REITs

Real Asset/Alternatives (October)

+ Positive equity momentum helped
REITs as well, which saw a broad-based
rally.

+ Commodities and real assets also
gained in October, although disparities
persisted among constituents of the
indices.
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Fixed Income Market Update

U.S. Treasury Yield Curve

While rates confinue to frudge higher, the pace of upward
moves has slowed in recent months as markets have started
to solidify forecasts for terminal rates for this hiking cycle.
The yield curve remains inverted.
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Sources: FactSet as of October 31, 2022.

Index Performance Atftribution (October 2022)

High yield bonds benefited from low issuance and
tightening spreads, while other fixed income markets were
broadly lower during the month as rates confinued to rise.

-0.1% m Total Return
Foreign Bond (unhedged)

-0.5%
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See disclosures for list of indices representing each asset class. Past performance does notindicate future performance and thereis a possibility of a loss.
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Fixed Income Market Update (cont'q)

Credit Market Spreads - Trailing 5 Years

October saw investment grade spreads essentially unchanged, ending the month 1 basis point lower than the previous month’s
level. On the other hand, high yield spreads were 88 basis points fighter during the month. Spreads in both markets, however,
remain elevated relative to their 10-year averages.
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Source:FactSet as of October 31, 2022.
See disclosures for list of indices representing each asset class. Past performance does notindicate future performance and thereis a possibility of a loss. 7
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Municipal Market Update

S&P AAA Muni Yield Curve S&P U.S. Muni Curves
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Source: FactSet, Bloomberg, and S&P. As of October 31, 2022.
See disclosures for list of indices representing each asset class. Past performance does notindicate future performance and thereis a possibility of a loss.
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Equity Market Update

Market Capitalization & Style Performance (October 2022)

Value maintained its leadership over growth across
geographies. US and developed international markets saw a
relief rally after September’s weakness, while emerging markets
were dragged lower by China as President Xi firmed his grasp
over the world's second-largest economy.

u.sS.
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Sources: Morningstar Direct as of October 31, 2022.
See disclosures for list of indices representing each asset class. Past performance does notindicate future performance and thereis a possibility of a loss.
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U.S. Equities — Returns by Sector (October 2022)

All sectors of the S&P 500 gained in October despite
weak earnings for the third-quarter. Energy continues its
record run, benefiting from high crude prices, while
industrials and financials also rallied during the month.
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Real Asset Market Update

Real Assets Performance (October 2022) REIT Sector Perfformance (October 2022)
Real assets delivered mix results in October, with the primary REITs exhibited strength in October. The Lodging/Resorts
headline being supply cuts announced by OPEC nations sector benefited from continued strength in fravel
early in the month, which pushed oil prices higher. Evidence demand and the Retail sector was buoyed by consumer
of an economic slowdown weighed on industrial and spending. Residential, however, was weaker as house
precious metals. prices fell from the previous month.
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Sources: FactSet. As of October 31, 2022.
See disclosures for list of indices representing each asset class. Past performance does notindicate future performance and thereis a possibility of a loss.
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Financial Markets Performance

Global Fixed Income Markets

Bloomberg 1-3-Month T-Bill

Bloomberg U.S. TIPS

Bloomberg Municipal Bond (5 Year)

Bloomberg High Yield Municipal Bond
Bloomberg U.S. Aggregate

Bloomberg U.S. Corporate High Yield
Bloomberg Global Aggregate ex-U.S. Hedged
Bloomberg Global Aggregate ex-U.S. Unhedged
Bloomberg U.S. Long Gov / Credit

JPMorgan GBI-EM Global Diversified

Global Equity Markets

S&P 500

Dow Jones Industrial Average
NASDAQ Composite
Russell 3000

Russell 1000

Russell 1000 Growth
Russell 1000 Value
Russell Mid Cap
Russell Mid Cap Growth
Russell Mid Cap Value
Russell 2000

Russell 2000 Growth
Russell 2000 Value
MSCI ACWI

MSCI ACWI ex. U.S.
MSCI EAFE

MSCI EAFE Growth
MSCI EAFE Value
MSCI EAFE Small Cap
MSCI Emerging Markets
Alternatives

Consumer Price Index*

FTSE NAREIT Equity REITs

S&P Real Assets

FTSE EPRA NAREIT Developed

FTSE EPRA NAREIT Developed ex U.S.
Bloomberg Commodity Total Return
HFRI Fund of Funds Composite*

HFRI Fund Weighted Composite*
Alerian MLP

Sources: FactSet, Momingstar. As of October 31, 2022. Periods greaterthan 1 year are annualized. All refurns are in U.S. dollar terms. *CPl and HFRI refurns as of September 30, 2022.
See disclosures for list of indices representing each asset class. Past performance does notindicate future performance and thereis a possibility of a loss.
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0.4%
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3.0%
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-2.0%
-2.4%
14.3%

Total Return as of October 31, 2022
Periods greater than one year are annualized
All returns are in U.S. dollar terms

YTD 1YR 3YR
0.8% 0.9% 0.6%
-12.5% -11.5% 1.1%
-8.3% -8.0% -1.2%
-17.7% -16.5% 2.2%
-15.7% -15.7% -3.8%
-12.5% -11.8% 0.3%
-9.5% -9.0% 2.6%
-24.0% -24.6% -8.1%
-31.6% -31.3% -8.5%
-19.3% -20.3% -8.2%
YTD 1YR 3YR
-17.7% -14.6% 10.2%
-8.4% -6.7% 8.8%
-29.3% -28.6% 10.7%
-18.4% -16.5% 9.8%
-18.5% -16.4% 10.0%
-26.6% -24.6% 11.7%
-9.3% -7.0% 7.3%
-17.5% 17.2% 7.8%
-26.1% -28.9% 6.3%
-12.8% -10.2% 7.5%
-16.9% -18.5% 7.0%
-22.6% -26.0% 5.1%
-11.2% -10.7% 8.1%
21.1% -20.0% 4.8%
-24.3% 24.7% -1.7%
-23.2% -23.0% -1.3%
-30.1% -29.6% -1.3%
-16.0% -16.3% -1.9%
-29.2% -30.3% 2.3%
-29.4% -31.0% -4.4%
YTD 1YR 3YR
5.9% 8.2% 5.0%
-24.6% -18.5% -0.9%
-13.6% 12.1% 0.9%
-27.3% -24.3% -5.5%
-30.8% -31.7% -10.5%
15.8% 11.2% 13.4%
7.2% -6.8% 4.0%
-6.3% -5.9% 6.1%
35.9% 30.2% 11.6%

5YR

1.1%
2.2%
0.4%
1.8%
-0.5%
2.0%
0.7%
-3.9%
-2.0%
-3.5%
5YR

10.4%
9.3%
11.3%
9.9%
10.2%
12.6%
7.2%
8.0%
8.7%
6.5%
5.6%
5.2%
5.3%
5.2%
-0.6%
-0.1%
1.1%
-1.7%
-1.3%
-3.1%
5YR

3.8%
4.1%
2.7%
0.8%
-3.1%
6.9%
3.0%
4.5%
5.6%

7YR

0.9%
2.4%
0.8%
2.9%
0.4%
4.1%
1.5%
-1.8%
0.4%
-0.4%
7YR

11.4%
11.7%
12.8%
10.9%
11.1%
13.3%
8.5%
9.2%
9.8%
8.1%
8.3%
7.7%
8.4%
7.2%
2.7%
2.5%
3.4%
1.3%
3.0%
2.4%
7YR

3.2%
4.7%
3.8%
2.0%
-0.7%
4.8%
3.1%
4.9%
3.2%

10YR

0.7%
1.0%
1.2%
3.1%
0.7%
4.1%
2.2%
-2.4%
0.8%
-2.6%
10YR

12.8%
12.2%
15.2%
12.5%
12.7%
14.7%
10.3%
11.4%
12.0%
10.4%
9.9%
10.1%
9.4%
8.0%
3.3%
4.1%
5.1%
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5.6%
0.8%
10YR

2.5%
6.9%
3.2%
4.0%
1.1%
-1.6%
3.4%
4.6%
2.0%

15YR

0.6%
3.3%
2.6%
3.8%
2.6%
5.8%
3.1%
0.2%
4.1%
0.8%
15YR

8.5%
8.5%
10.5%
8.4%
8.5%
10.3%
6.4%
8.0%
8.4%
7.4%
6.9%
7.2%
6.5%
4.2%
0.4%
0.7%
1.7%
-0.4%
2.3%
-0.6%
15YR

2.4%
5.1%
3.5%
1.8%
-0.9%
-2.5%
1.7%
3.5%
5.4%



=Iv FIDELIS

'll' CAPITAL
MARKET RECAP

Disclosures and Definitions

This report is infended for the exclusive use of clients or prospective clients of Fidelis Capital Partners, LLC. The information contained
herein is intended for the recipient, is confidential and may not be disseminated or distributed to any other person without the prior
approval of Fidelis Capital Partners, LLC. Any dissemination or distribution is strictly prohibited. Information has been obtained from a
variety of sources believed to be reliable though not independently verified. Any forecasts represent future expectations and actual
refurns; volatilities and correlations will differ from forecasts. This report does not represent a specific investment recommendation. The
opinions and analysis expressed herein are based on Fidelis Capital Partners, LLC' research and professional experience, and are
expressed as of the date of this report. Please consult with your advisor, attorney and accountant, as appropriate, regarding specific
advice. Past performance does not indicate future performance and there is a possibility of aloss.

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

TIPS: Bloomberg Global Inflation-Linked: U.S. TIPS Total Return Index Unhedged

Municipals 5-Year: Bloomberg Municipal Bond 5 Year (4-6) Total Return Index Unhedged USD
Core Bond: Bloomberg US Aggregate Total Return Index USD

High Yield Municipals: Bloomberg Muni High Yield Total Return Index Value Unhedged USD
High Yield: Bloomberg US Corporate High Yield Total Return Index USD

U.S. Long Duration: Bloomberg US Aggregate Government & Credit - Long

Foreign Bond: Bloomberg Global Aggregate ex-USD Total Return Index Value USD (50/50 blend of hedged and unhedged)
Real Assets: S&P Real Assets

U.S. Large Cap: Russell 1000 Total Return Index

U.S. Small Cap : Russell 2000 Total Return Index

International Developed: MSCI EAFE Net Total Return USD Index

Emerging Markets: MSCI Emerging Markets Net Total Return USD Index

U.S. Equity REITs: FTSE Nareit Equity REITs Total Return Index USD

Commodities: Bloomberg Commodity Total Return Index

Hedge Funds: Hedge Fund Research HFRI Fund of Funds Composite Index
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Disclosures and Definitions (cont'd)

Foreign Bond: Bloomberg Global Aggregate x USD Total Return Unhedged

U.S. Core Bond: Bloomberg U.S. Aggregate Total Return Index USD

U.S. High Yield: Bloomberg US Corporate High Yield Total Return Index USD

U.S. MBS: Bloomberg U.S. MBS (30Y) Total Return Index

U.S. All Cap: Russell 3000 Total Return Index

U.S. Large Cap: Russell 1000 Total Return Index

U.S. Small Cap: Russell 2000 Total Return Index

US Value: Russell 3000 Value Total Return Index

US Growth: Russell 3000 Growth Total Return Index

Intfernational Developed All Cap: MSCI EAFE IMI Net Total Return USD Index

Intfernational Developed Large Cap: MSCI EAFE Large Cap Net Total Return USD Index
International Developed Small Cap: MSCI EAFE Small Cap Net Total Return USD Index
Intfernational Developed Value: MSCI EAFE Value Net Total Return USD Index

International Developed Growth: MSCI EAFE Growth Net Total Return USD Index

Emerging Markets All Cap: MSCI Emerging Markets IMI Net Total Return USD Index

Emerging Markets Large Cap: MSCI Emerging Markets Large Cap Net Total Return USD Index
Emerging Markets Small Cap: MSCI Emerging Markets Small Cap Net Total Return USD Index
Emerging Markets Value: MSCI Emerging Markets Value Net Total Return USD Index
Emerging Markets Growth: MSCI Emerging Markets Growth Net Total Return USD Index
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If you're looking for more
confidence in your financial future...
for more time to enjoy your life...

If you're looking for peace of mind
knowing that the plan for managing
your financial well-being reflects the
values of your family...

Then we invite you to call us foday
and put your trust in Fidelis Capital.
We take a faithful and loyal
approach to serving you.
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FIDELIS CAPITAL PARTNERS, LLC

Contact Us

Tampa Office:
4221 W Boy Scout Blvd, Suite 730

Tampa, FL 33607
Main: (813) 934-6246

Dallas Office:

910 S Pearl Expressway
Dallas, TX 75201

Main: (469) 708-0225

You can also email us at info@fideliscapital.com to
learn more about Fidelis Capital Partners, LLC or visit

our website at www.fideliscapital.com.

Advisory services offered through Fidelis Capital Partners, LLC.,

an Investment Adviser registered with the U.S. Securifies &
Exchange Commission. Please refer to our ADV brochure fora o
complete description of services offered through Fidelis and

for a complete description of fees.
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