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Attn: Honorable Mono County Supervisors

From:

Darin Kaylor / Greg Bokenkamp (Oram & Kaylor Strategic Asset Management)

Re: 457/401a Service provider fees

Dear Honorable Mono County Board of Supervisors:

We are writing to you today to request that you review the enclosed information as it

pertains to Agenda item 7(H).

As per the Staff report dated 12/10/2024 the county has approved to move all of its 457 /
401a assets to one provider, Empower. We applaud the county for these efforts, but as
subject matter experts, we do not believe that pricing and total provider fees were
accurately calculated or communicated. We appreciate your attention to the information

below as we have laid out three items that support this claim.

1)

Total Fees not just Record Keeping / Advisor fees: How did you come up with an 81%
reduction?

On page 4 the chart outlines that all RFI proposals had a fee reduction assigned to
them which ranges from .51% to .81%. It should be noted that this is only on the
record keeping and advisor fees that were presented (education, financial planning,
etc.) and not the total fees paid by participants. No ‘total fee’ information was
provided within the staff report. Quoting a fee reduction of .81% is misleading as it
does notinclude the whole picture. Please review the attached ‘Sample Fiduciary
Monitoring Report’ (pages 26-27) as an example of how the fees should be
presented. We requested the complete fiduciary report as presented by the plan
consultant (Fiduciary Experts LLC), but at this time we have not been provided the
report. With the information available you cannot calculate total fees which would
not allow us or you as the board to say that Vendor 4 (Empower) would be providing
their services to the county employees at a 81% fee reduction.

Fee comparison: Orion vs Empower based on RFI proposal and presented mapping
strategy*

Orion and our firm provided a .35% (35bps) record keeping/advisor fee. While this is
higher than .14% as offered by Empower there is more to the story.



Below is breakdown of total fees by each vendor.

Orion:—.35% admin/advisor fee, Vanguard managed portfolio .10% (internal
investment expense and managed account fee) for a total participant cost of .45%

Empower via Mapping Strategy as presented by the plan consultant*: .14%
admin fee, .41% for GG Trust American Funds 2045 Fund for a total participant cost
of .55%.

This is not a fee reduction, but a fee increase. And should participants want a
managed portfolio and not a Target Date fund then the costs go up even higher. Page
4 of the Staff Report (12/10/2024) states ‘Managed account fees to be .65% (65bps)
to .35% (35bps) on top of the admin fee and investment portfolio expenses.’

*The assets from the other providers (CoreBridge and Orion ) would be mapped
to a Target Date funds (TDF) based on the participant’s age. The TDF’s range in
costfrom .20% (2010) to .43% (2065).

3) Empower vs Empower: Mapping strategy vs a portfolio built using the investment lineup

as presented by the plan consultant.

Mapping Strategy: .14 admin, .41% TDF expense=.55%

Sample portfolio: .30% admin/advisor fees, .16% investment expense = .46%

-Please review the attached ‘Mono County Portfolio’ for additional details

-Sample portfolio provided a better return at a lower cost

Key takeaways:

How did the consultant come up with a fee reduction % without factoring in total
costs?

While cost should not be the main factor in this overall decision it was presented as
such. So, if cost is truly the most important factor then county employees will not be
getting what you think they will be getting in terms of a fee reduction or service.

Even with adding in .16% for our firms’ services you can see that we could construct
a portfolio that is less expensive with similar or better investment performance than
the current ‘mapping strategy’. The service model as presented by Empower and the
plan consultant will not provide this level of individual advice without an additional
cost.



Conclusion:

Thank you in advance for your time and attention to this matter as we know it is very
confusing. Overall, moving the county’s plans to Empower as it is currently proposed will
not provide the fee reduction that was presented to this board. It is our opinion that most
employees will see an increase in their total costs should the county move forward with the
proposed mapping strategy as presented by the plan consultant (Fiduciary Experts, LLC).

Thanks in advance for your time,
Darin Kaylor & Greg Bokenkamp
darin@investmentsok.com greg@investmentsok.com

Office: 760-934-3087

Brief History of Oram & Kaylor with Mono County:

Our firm (Oram & Kaylor Strategic Asset Management) has been representing one of your
457 /401a providers (Orion Portfolio Solutions) since 2006. Before that time, we
represented The Variable Annuity Life Insurance Co (Valic, now Corebridge) from 1999-
2005 and were instrumental in helping the County navigate away from lifetime retiree
health benefits via the addition of the 401a defined contribution program. We also advised
the county in 2010 that their plan documents were out of date. As such the county
contacted The Hartford (now Empower) and was able to get updated plan documents in
2011. We have a long track record with the county of being proactive and acting in the best
interest of your employees and administration.
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*Please refer to disclosures at end of report

Summary
Empower Example (with .30% fees) (100,000 Empower- Current Mapping Strategy (100,000

uUsD) uUsD)
Asset Allocation " ‘1

84% 84%

Equities Equities
84% Equities 15% Fixed Income 84% Equities 11% Fixed Income
® 1% Cash ® <1% Alternative ® 4% Cash ® <1% Alternative
Risk/Return Potential Downside: -$36,229 Potential Downside: -$31,456
Expected Return (5Yr): +$33,304 Expected Return (5Yr): +$31,790

Risk Stats
Correlation Risk 0.80 1.00
Beta (5yr) 0.82
Performance Stats
Total Return 75.35%
Annualized Return 11.87%
Max Drawdown -25.76%
Volatility 14.25%
Portfolio Stats
Yield 1.76% 1.53%
Sharpe Ratio 0.55
Sortino Ratio 0.92 0.78
Expenses
Expense Ratio 0.37%

AUM Fee 0.30%
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https://www.hiddenlevers.com/l/riskprofile/?portfolioid=258664835&dv=5yr
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Performance History
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® Empower Example (with .30% fees) @ Empower- Current Mapping Strategy

*Please refer to disclosures at end of report
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*Empower Example (with .30% fees)

Value Blend Growth
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Equity Sector Analysis
*Empower Example (with .30% fees) *Empower- Current Mapping Strategy
10.26% 5.46% 3.17% 16.93% 10.65% 6.75% 3.26% 14.16%

> @ 2+ @
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9.53% 8.65% 2.3% 1.83%
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Equity Geographic Analysis
Region Empower Example (with .30% fees) Empower- Current Mapping Strategy
North 86.39% 72.90%
America
~_ Latin 0.36% 1.74%
America
14 Europe 6.50% 15.30%
"':. Asia Pacific 6.23% 9.71%
0.51% 0.35%

? Middle East
+ Africa
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*Empower Example (with .30% fees)
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Fee Analysis
®*Empower Example (with .30% fees) *Empower- Current Mapping Strategy

0.46% 0.55%

Low Y. High Low Y. High

Feo GHENNNT = T - Fees GHNT = T .-

Includes AUM Fee and fund expense ratios. Includes AUM Fee and fund expense ratios.
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Compare Positions

Name / Industry Empower Example (with .30% fees) Empower- Current Mapping Strategy
VFWAX - VANGUARD 1% --
FTSE ALL-WORLD 11,000 USD

EX-US INDEX FUND

ADMIRAL SHARES
Fund - Foreign Large

Blend
VFIAX - VANGUARD 50% -
500 INDEX FUND 50,000 USD

ADMIRAL SHARES
Fund - Large Blend

FCNKX - FIDELITY 19% -
CONTRAFUND 19,000 USD

FUND CLASS K
Fund - Large Growth

VWIAX - VANGUARD 13% -
WELLESLEY 13,000 USD
INCOME FUND

ADMIRAL SHARES
Fund - Conservative

Allocation
VBTLX - VANGUARD 7.00% --
TOTAL BOND 7,000 USD

MARKET INDEX
FUND ADMIRAL
SHARES

Fund - Intermediate-Term
Bond

RFHTX - AMERICAN - 100%
FUNDS 2045 100,000 USD
TARGET DATE

RETIREMENT FUND

CLASS R-6

Fund - Target Date
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Fixed Income Geographic Analysis
Region Empower Example (with .30% fees) Empower- Current Mapping Strategy
North 89.52% 73.99%
America
~_ Latin 0.14% 0.00%
America
14 Europe 5.79% 9.28%
'”:. Asia Pacific 0.94% 5.58%
? Middle East 0.23% 0.00%
+ Africa
Supranational 3.38% 11.15%
/ Other
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Average
Yield

Average
Duration

Average
Maturity

Average
Coupon

Investment
Grade
Percentage

Empower Example (with .30% fees)

6.33
9.37

4.04%

Empower- Current Mapping Strategy

1.53%

(o)
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IMPORTANT DISCLOSURES:

This report describes one or more potential scenarios, and shows model-based hypothetical performance for the described portfolios in each scenario. This document is meant to help
you and your investment advisor develop a proposed investment strategy for your account, taking into account your personal risk profile. The purpose of this report is to establish a
clear understanding between you and your advisor as to the investment guidelines and goals for your assets. This document should only be used by you in conjunction with advice
from your investment adviser.

You will provide some of the information in this report, but much of it is based on historical data and investment projections. The scenarios and portfolios described in this report are not
the actual investment performance of your or any investor's account, but instead are "hypothetical performance." The performance is based on an investment analysis tool that
produces simulations and statistical analyses that present the likelihood of various investment outcomes in hypothetical situations.

The historical performance returns of your portfolio as shown in this report are not the actual returns of your account, but instead is mathematical hypothetical past performance,
meaning the returns show the hypothetical performance of holding the specific investments currently held in your account over the period shown. This hypothetical performance is not
indicative of what a true portfolio has earned or could earn, because it has the benefit of hindsight, does not reflect additions to or withdrawals from an account, does not reflect
securities trading or rebalancing that happens in an actual account, does not reflect transaction costs and fees and does not reflect other factors that affect an actual account.

Any proposed portfolio in this report is also hypothetical performance and was not earned by you or any other investor.

There are significant limitations to hypothetical performance. Hypothetical performance is created with the benefit of hindsight, and therefore is subject to manipulation, and cannot
predict future market conditions or resulting performance. Any performance or other information generated by this report is speculative, does not reflect actual investment results and
does not guarantee future results.

All investing involves risk, including the risk of the complete loss of value of your investments. Riskier investments may or may not lead to higher returns and also have a greater risk of
loss. Please see the disclosures at the back of this report for more information.

Please consider the following when reviewing this Report: The information presented in this report is for illustrative purposes only and does not constitute investment advice. The
results presented here are hypothetical and do not reflect the actual growth of investments. Investing in securities involves risk of loss that clients should be prepared to bear. It should
be assumed that investments listed in this report are not FDIC insured.

Investors should consider an investment's objective, risks, charges, and expenses carefully before investing. In the case of ETFs (Exchange Traded Funds) and mutual funds, the
associated prospectus contains this and other important information which should be considered before investing. The advisor will assist the client(s) in making investment decisions
based in individual needs, objectives, and risk tolerance. The client(s) is/are responsible for providing valid information on their financial status, risk tolerance, goals, and must notify the
advisor of any changes.

The projections generated by Orion Risk Intelligence are hypothetical in nature, do not reflect actual investment results, and are not guarantees of future results. This tool is designed
to be utilized as an interactive analysis tool in which a client, through their advisor, can identify a number of differing scenarios and project the likelihood of various investment
outcomes if certain investments are made and certain scenarios occur. Such designation depends on your advisor's manner of use of the tool. Assumptions on rates of return and
standard deviation used in this analysis are based on historical return data for each security and asset class. Past performance is no guarantee of future results. Results may vary with
each use and over time. You cannot invest directly in a benchmark or index. Index results do not reflect fees, expenses, or sales charges incurred when making investments.

All of the performance in this report assumes that the holdings of a portfolio would be the same over the entire reported performance period. The report also assumes that there would
be no cash flows in or out of the portfolio and that dividends and earnings would be reinvested in the portfolio. The results do not reflect a rebalancing. The results are net of the
investment advisory fees and other fees and expenses that you paid or would have paid in connection with the advisor's services to your portfolio.

All investing involves risk, including the risk of total loss of value of your account. If you redeem investments during a period of investment decline, your redemption proceeds may be
less than you originally invested. No investment strategy can guarantee return or eliminate risk. Investment return and principal value will fluctuate. The risks of investment accounts
vary depending on the holding. The risks of investing in investment products, like mutual funds, closed-end funds and exchange-traded funds can generally be found in the prospectus
or other disclosure for the specific product.

For equity portfolios, risks include portfolio concentration, issuer-specific risks, market risks, risks related to specific sectors and the risks of equity security instruments generally. For
fixed-income portfolios, risks include interest rate changes, credit/counterparty risks, risks relating to high-yield obligations, issuer-specific risks and market risks. Please ask your
advisor about the specific risks of your current and recommended portfolios and for a detailed explanation of these risks.

The performance in this report is hypothetical historical performance. The returns of the current portfolio are not the returns of your account, but instead represent hypothetical returns
of the current investments in your account had they been held for the indicated period. The returns of the recommended portfolio do not reflect the returns of any actual investment
account. Past performance is not a guarantee of future results.

Orion's Risk Intelligence tool presents a 5-year expected return metric. This value is the compounded 1-year expected return, calculated using the probability weighted stress testing
results for the scenario set selected by your advisor or advisor's firm.

Methodology Used to Generate this Report:

Definitions:
Holdings - when used herein, "Holdings" means the investor's current account holdings.
Recommendation - when used herein, "Recommendation" means the proposed account holdings.

Beta - Beta measures the relationship between an investment and a major market index (the S&P 500 is used in this report). A beta of 1.0 means that a 1% rise in the S&P 500 could
lead to a 1% rise in the investment, while a beta of -0.5 means that a 1% rise in the S&P 500 could lead to a 0.5% drop in the investment. The beta for an investment is determined by
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using regression analysis to measure the relationship between the returns of the investment and the returns of the S&P 500. Orion Risk Intelligence uses 10 years of data to measure
the beta for an investment. For investments with less than 10 years of history, all available historical data is used.

Cross Correlations - Orion Risk Intelligence measures the correlation between every pair of investments in the portfolio. The correlation results can vary between 1 and -1, where a
correlation of 1 means that two investments move together perfectly over time, and a correlation of -1 means that two investments move in opposite directions over time.

Expected Return - This is the 5-year total return of the portfolio based on the stress test scenarios selected for the report. The system takes the weighted average of the economic
scenarios to calculate a one-year return, which is then compounded to determine the five-year return.

Lever - Orion Risk Intelligence tracks different levers (economic indicators) like CPI, US GDP Growth, and oil prices, and uses movements in these levers to define economic
scenarios.

Lever Impact - The lever impacts section describes the impact of different economic levers on the portfolio as a whole. An S&P lever impact of 1.0, for example, means that a 1% rise in
the S&P 500 is projected to lead to a 1% rise in the portfolio. Orion Risk Intelligence similarly measures the impact of a range of economic levers on the portfolio.

Maximum Drawdown (MDD) - this is measured as the largest percentage drop in a position during the timeframe of measurement. Click the + sign on the Risk Measures box to see the
timeframe of measurement for Max Drawdown in the top right hand corner of the box.

Scenario - A scenario is a representation of a major macro-economic or geopolitical event which has the potential to impact investment returns. Orion Risk Intelligence models
scenarios as a set of up-or-down movements in any of the economic indicators (levers) in the system.

Scenario Impacts - Using Orion Risk Intelligence's stress testing model, an upside and downside impact are projected for the portfolio in each scenario. Most scenarios are modeled
with multiple potential outcomes, with both positive, neutral, and negative outcomes considered. The best and worst projections are derived from running the different scenario
outcomes against the portfolio in Orion Risk Intelligence model. The scenario-based stress testing model is discussed in detail in the Method section below.

Sharpe Ratio - The Sharpe Ratio is the a measure for calculating risk-adjusted return, and this ratio has become the industry standard for such calculations. It was developed by Nobel
laureate William F. Sharpe. The Sharpe ratio is the average return earned in excess of the risk-free rate per unit of volatility or total risk. Orion Risk Intelligence calculates the Sharpe
ratio by subtracting (12M) T-bill rates from the portfolio's annualized total return, and then dividing by the portfolio's volatility (annualized standard deviation).

Stress Test Risk/Reward - The Stress Test Risk/Reward compares the portfolio's potential downside risk against the 5 year expected return of the portfolio.
Downside Risk: This is the maximum downside calculated across all of the scenarios included in the report.

5 Year Expected Return: Orion Risk Intelligence first calculates the expected return for the portfolio by calculating the one-year weighted average expected return across all included
scenarios. The one-year expected return is then compounded to obtain a 5 year return estimate. Historically, major downside events occur roughly twice a decade, making 5 years an
appropriate timeframe for comparison of long term returns and downside scenario risk.

Volatility - Orion Risk Intelligence measures volatility as the annualized standard deviation of an investment or portfolio, expressed in percentage terms. The standard deviation is
calculated using weekly data points, and is then annualized by multiplying by the square-root of 52 (number of periods in one year).

Method:

This tool is designed to be utilized as an interactive analysis tool in which a client, through their advisor, can identify a number of differing scenarios and project the likelihood of various
investment outcomes if certain investments are made and certain scenarios occur. Such designation depends on your advisor's manner of use of the tool.

This report describes one or more potential scenarios, and shows the Orion Risk Intelligence-model based performance for the portfolio in each scenario. The steps below are
performed to generate the projections:
Scenario -> Levers -> Assets (Stocks etc) -> Portfolio Return

A scenario pushes levers up or down, which in turn push assets up or down, which in turn impact a portfolio's modeled return in the scenario. As defined above, a scenario is modeled
as a set of movements in the levers. Regression analysis is used to determine the historical (prior 10 year) relationship between each lever and each asset in the portfolio. The model
is then run 2500 times for each scenario/portfolio combination. In each iteration, the model projects the returns for each asset using the historical regression coefficients for each lever,
and using the scenario assumptions on how each lever will change. The model varies the regression coefficients for each iteration using a normal distribution around their mean
(similar to a Monte Carlo model's varying of expected returns across iterations), and aggregates the results of the 2500 iterations to find a mean portfolio return with a 95% confidence
interval. The confidence interval is displayed on the report as "margin of error" for each scenario.

Limitations and Assumptions:

This report describes one or more potential scenarios that may or may not occur. Each scenario discussed in this report is defined by the economic assumptions listed in the Outcome
section of each scenario page. Orion Risk Intelligence does not guarantee that any particular scenario will occur as modeled in this report. Orion Risk Intelligence uses historical
analysis in the creation of this report, and past performance is not a guarantee of future results. The information contained in this report is not to be construed as advice and should not
be confused as any sort of advice. Investors should consider this report as only a single factor in making their investment decision.

Orion's Risk Intelligence tool presents a 5-year expected return metric. This value is the compounded 1-year expected return, calculated using the probability-weighted stress testing
results for the scenario set selected by your advisor or advisor's firm.

The performance in this report is hypothetical performance. This report does not present the probability of these outcomes, but instead only shows the expected scenarios. Past
performance is not a guarantee of future results. Please see the disclosures pages at the back of this report for more information.

Disclosures:
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IMPORTANT: All results are hypothetical in nature, do not reflect actual investment results, and are not guarantees of future results. All results use simplifying assumptions that may not
completely or accurately reflect the specific circumstances. As investment returns, inflation, taxes, and other economic conditions vary from the assumptions, your actual results will
vary (perhaps significantly) from those presented here.

This Report does not provide legal, tax, or accounting advice. Before making decisions with legal, tax, or accounting ramifications, you should consult appropriate professionals for
advice that is specific to your situation. This information is provided for your convenience, but should not be used as a substitute for account monthly statements and trade
confirmations. It has been gathered from information provided by you and other sources believed to be reliable. Investors in Mutual Funds and ETFs should consider the investment
objectives, risks, charges and expenses of the investment company carefully before investing. The prospectus and, if available, the summary prospectus contain this and other
important information about the investment company. You can obtain a prospectus and summary prospectus from your financial representative. Read carefully before investing.

The opinions voiced in this material are for general information only and are not intended to provide specific advice or recommendations for any individual. To determine which
investment(s) may be appropriate for you, consult your financial professional prior to investing. Orion Risk Intelligence is not affiliated with any individual financial entity. Investment
products are: not deposits, not FDIC/NCUA insured, not insured by any government agency, not bank guaranteed, subject to risk and may lose value.

GxWorks, LLC, maker of software used to create this report, makes the following disclosures:

GxWorks, LLC's (d/b/a Orion Risk Intelligence) ("Orion Risk Intelligence") mission is to educate and provide useful macro risk analytical tools to help provide data to assist with the
investment decision process. Orion Risk Intelligence relies on financial data, including stock prices, provided by third parties. The data is believed to be accurate, but Orion Risk
Intelligence does not guarantee or warranty this data. This report is intended only as an informational tool for you and your investment advisor, and should not in any way be construed
as investment advice by Orion Risk Intelligence. If you make investment decisions based on information you receive in connection with this report, you do so at your own risk and
neither Orion Risk Intelligence nor its employees will be liable for any losses that you may incur. Orion Risk Intelligence, its employees, officers or affiliates, in some instances, may
have long or short positions or holdings in the securities or other related investments of companies mentioned herein. Users of this should conduct their own independent research and
due diligence and consult with their investment advisor before making any investment decisions or recommendations.
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ROBERTSON STEPHENS®

Advisor

Rick Tasker, GFS®, AIF®
Managing Director and Principal
(800) 882-7537
rick.tasker@rscapital.com
www.rscapital.com

The Fiduciary Monitoring Report was created using data provided by ©2025 Morningstar, Inc. and service providers and is for the sole use and purpose of the Plan Sponsor and fiduciaries. The
report is not intended for distribution to plan participants. Robertson Stephens® does not warrant its accuracy or completeness and is not responsible for any damages or losses from using this
information. Past performance is no guarantee or a reliable indicator of future results.

ROBERTSON STEPHENS®
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Executive Summary | Fiduciary Advisor

Fiduciary Advisor

Plan Investment Review

Robertson Stephens® is proud to be your partner in helping you successfully manage and operate your company’s retirement plan. As a 3(21) registered investment advisor
specializing in retirement plans, we accept legal responsibility to always act in the best interest of our clients and to do so with a prudent expert standard of care. Our goal will always be
to help you meet your fiduciary responsibilities in serving the interests of the Plan’s participants. As fiduciaries, we employ prudent processes to provide a structure for managing

fiduciary risks faced by plan sponsors and to support the financial wellness of plan participants and beneficiaries. We are invested in our client’s success.

ORGANIZE

. Advisor demonstrates an awareness of
fiduciary duties and responsibilities

. Investment services and oversight are
consistent with governing documents

. Roles and responsibilities of all parties
are defined and documented

. Any conflicts of interest are identified in
amanner consistent with the duty of
loyalty

Fiduciary Monitoring Report

FORMALIZE

. Select asset classes consistent with

Plan’s employee demographics

. Selected asset classes consistent with

implementation and monitoring
constraints

. Investment Policy Statement contains

sufficient detail to define, implement,
and monitor investments

. Investment due diligence using ESG

factors conforms to fiduciary obligations

IMPLEMENT

MONITOR

1. Aprudent due diligence process is . Periodic reviews comparing investment
followed to select each service provider performance against appropriate

2. Statutory or regulatory investment safe

market and peer group benchmarks

harbors elected are implemented in . Prepare periodic reports that
compliance with applicable provisions analyze costs with performance and

. Decisions regarding investment objectives
strategies and types of investments are . Review process for determining
made in accordance with fiduciary conflicts of interest and self-dealing and
obligations and are documented breaches of fiduciary responsibilities

Anyone who is a retirement plan sponsor, trustee, or otherwise exercises discretionary authority or control over an employee benefit plan is deemed a “fiduciary.” Among other
responsibilities, fiduciaries must prudently manage retirement plan investments and all related fees and expenses. To help fiduciaries make effective and informed decisions, we
prepare a “Fiduciary Monitoring Report” (FMR) to help you monitor the performance of the designated investment alternatives and the fees and expenses associated with the Plan.
The FMR identifies the investment alternatives that underperform the standards and criteria contained in the Investment Policy Statement. The report also includes data to
benchmark your Plan’s fees and expenses against plans of similar peer groups.

The table below explains the graphics used in the FMR, specifically in the Investment Performance Review section of the report.

period.

@ Indicates a fund has underperformed an IPS standard for the current reporting @

Indicates a fund is eligible to be placed on the WATCH LIST. The fund has
underperformed an IPS standard for five consecutive quarters.

ADVISORY
SERVICES

Indicates a fund has underperformed an IPS standard for two consecutive quarters.

Indicates a fund is eligible to be placed on the WATCH LIST. The fund has
underperformed an IPS standard for six consecutive quarters.

= Pension Consulting
= Evaluation of Plan

quarters.

Indicates a fund has underperformed an IPS standard for three consecutive

Q@

Indicates a fund is eligible to be placed on the WATCH LIST. The fund has
underperformed an IPS standard for seven consecutive quarters.

effectiveness

= Fiduciary Reviews

Indicates a fund is eligible to be placed on the WATCH LIST. The fund has
underperformed an IPS standard for four consecutive quarters.

®

Indicates a fund is eligible to be placed on the WATCH LIST. The fund has
underperformed an IPS standard for 8 or more consecutive quarters.

= Regulatory Oversight
= Employee Assistance

- ANOREORES

and Education

ROBERTSON STEPHENS®

= Fiduciary Education

3
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Quarterly Market Summary

Returns as of March 31, 2025

Stocks Bonds
US Stock International Emerging Global US Bond Global Bond
Market Developed Stocks Markets Stocks Real Estate Market Market ex US
Q1 2025 -4.72% 6.20% 2.93% 1.37% 2.78% -0.17%
Since January 2001
g"erage 2.4% 1.6% 2.5% 2.2% 0.9% 0.9%
uarterly Return

Best 22.0% 25.9% 34.7% 32.3% 6.8% 5.4%
Quarter 2020 Q2 2009 Q2 2009 Q2 2009 Q3 2023 Q4 2023 Q4
Worst -22.8% -23.3% -27.6% -36.1% -5.9% -4.1%
Quarter 2008 Q4 2020 Q1 2008 Q4 2008 Q4 2022 Q1 2022 Q1

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with managing an actual
portfolio. Returns are for the period ending March 31, 2025.

Market segment (index representation) as follows: US Stock Market (Russell 3000 Index), International Developed Stocks (MSCI World ex USA Index [net dividends]), Emerging Markets

(MSCI Emerging Markets Index [net dividends]), Global Real Estate (S&P Global REIT Index [net dividends]), US Bond Market (Bloomberg US Aggregate Bond Index), and Global Bond Market
ex US (Bloomberg Global Aggregate ex-USD Bond Index [hedged to USD]). S&P data © 2025 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved. Frank Russell Company
is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. MSCI data © MSCI 2025, all rights reserved. Bloomberg data provided by Bloomberg.

ROBERTSON STEPHENS®
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Market Highlights

Long-Term Market Summary

Returns as of March 31, 2025

Plan Investment Review

Stocks Bonds

US Stock International Emerging Global US Bond Global Bond

Market Developed Stocks Markets Stocks Real Estate Market Market ex US
1 Year 7.22% 5.30% 8.09% 5.44% 4.88% 4.19%
5 Years 18.18% 12.16% 7.94% 7.89% -0.40% 0.87%
10 Years 11.80% 5.50% 3.71% 2.75% 1.46% 2.21%
15 Years 12.76% 5.57% 3.05% 6.03% 2.44% 3.06%
20 Years 10.08% 5.26% 6.06% 4.80% 3.18% 3.47%

=

1

=

1)

=

=

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with managing an actual
portfolio. Returns are for the period ending March 31, 2025.

Market segment (index representation) as follows: US Stock Market (Russell 3000 Index), International Developed Stocks (MSCI World ex USA Index [net dividends]), Emerging Markets

(MSCI Emerging Markets Index [net dividends]), Global Real Estate (S&P Global REIT Index [net dividends]), US Bond Market (Bloomberg US Aggregate Bond Index), and Global Bond Market
ex US (Bloomberg Global Aggregate ex-USD Bond Index [hedged to USD]). S&P data © 2025 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved. Frank Russell Company
is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. MSCI data © MSCI 2025, all rights reserved. Bloomberg data provided by Bloomberg.

ROBERTSON STEPHENS®
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U.S. Stocks

Returns as of March 31, 2025

Ranked Returns (%)

= The US equity market posted negative returns Large Value — 12
for the quarter and underperformed both non- '
US developed and emerging markets. Large Cap -4.49 I—
Marketwide -4.72
= Value outperformed growth.
Small Value -7.74 I
* Small caps underperformed large caps. Small Cap 19,43
= REIT indices outperformed equity market Large Growth -9.97 I
indices. Small Growth 11,12
Periodic Returns (%)
World Market Capitalization ANNUALIZED
AssetClass QTR ! . z e e AL
Year Years Years Years Years Years
US Market Large Value 2.14 7.18 6.64 16.15 8.79 10.42 8.00
$53.8 trillion
63(%) Large Cap -4.49 7.82 8.65 18.47 12.18 13.02 10.24
US Market Marketwide -4.72 7.22 8.22 1818 1180 1276  10.08
Small Value -7.74 -3.12 0.05 15.31 6.07 8.19 6.80
Small Cap -9.48 -4.01 0.52 13.27 6.30 8.98 7.55
Large Growth -9.97 7.76 10.10 20.09 15.12 15.29 12.20
Small Growth -11.12 -4.86 0.78 10.78 6.14 9.51 8.06

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with managing an actual
portfolio. Returns are for the period ending March 31, 2025.

Market segment (index representation) as follows: US Stock Market (Russell 3000 Index), International Developed Stocks (MSCI World ex USA Index [net dividends]), Emerging Markets

(MSCI Emerging Markets Index [net dividends]), Global Real Estate (S&P Global REIT Index [net dividends]), US Bond Market (Bloomberg US Aggregate Bond Index), and Global Bond Market
ex US (Bloomberg Global Aggregate ex-USD Bond Index [hedged to USD]). S&P data © 2025 S&P Dow Jones Indices LLC, a division of S&P Global. All rights reserved. Frank Russell Company
is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes. MSCI data © MSCI 2025, all rights reserved. Bloomberg data provided by Bloomberg.

ROBERTSON STEPHENS® °
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International Developed Stocks
Returns as of March 31, 2025

Ranked Returns (%)

mlocal currency  mUS currency

= Developed markets outside of the US
posted positive returns for the quarter and

outperformed both US and emerging S ¢G4

markets. Value S 10.28
= Value outperformed growth. Large Cap _& 6.20
= Small caps underperformed large caps. Small Cap 020 l_ 3.40
Growth -1.29 —_2.09

Periodic Returns (%)

World Market Capitalization ANNUALIZED
1 3 5 10 15 20
International AssetClass B Year Years Years Years Years Years
0 Developed Market Value 1028 1286 899 1514 530 516 484
26% $22.1 trillion
International Large Cap 6.20 5.30 570 1216 550 5.57 5.26
Developed
Market
Small Cap 3.40 3.58 0.81 10.71 5.42 6.15 5.64
Growth 2.09 -1.82 2.31 8.91 5.42 5.78 5.52

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with managing an actual
portfolio. Returns are for the period ending March 31, 2025.

Market segment (index representation) as follows: Large Cap (MSCI World ex USA Index), Small Cap (MSCI World ex USA Small Cap Index), Value (MSCI World ex USA Value Index), and
Growth (MSCI World ex USA Growth Index). All index returns are net of withholding tax on dividends. World Market Cap represented by Russell 3000 Index, MSCI World ex USA IMI Index,
and MSCI Emerging Markets IMI Index. MSCIl World ex USA IMI Index is used as the proxy for the International Developed market. MSCl data © MSCI 2025, all rights reserved. Frank Russell
Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes.

ROBERTSON STEPHENS® ’
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Emerging Markets Stocks
Returns as of March 31, 2025

=  Emerging markets posted positive returns
for the quarter and outperformed the US
market, but underperformed non-US
developed markets.

= Value outperformed growth.

= Small caps underperformed large caps.

World Market Capitalization

/
1%

Emerging
Markets

Emerging Markets
$9.1 trillion

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with managing an actual

portfolio. Returns are for the period ending March 31, 2025.

Market segment (index representation) as follows: Large Cap (MSCI World ex USA Index), Small Cap (MSCI World ex USA Small Cap Index), Value (MSCI World ex USA Value Index), and
Growth (MSCI World ex USA Growth Index). All index returns are net of withholding tax on dividends. World Market Cap represented by Russell 3000 Index, MSCI World ex USA IMI Index,
and MSCI Emerging Markets IMI Index. MSCIl World ex USA IMI Index is used as the proxy for the International Developed market. MSCl data © MSCI 2025, all rights reserved. Frank Russell

Ranked Returns (%)

Local currency mUS currency

Company is the source and owner of the trademarks, service marks, and copyrights related to the Russell Indexes.

ROBERTSON STEPHENS®

Value _3'?1!.532
2.65
Large Cap e 293
1.47
Growth I 166
-5.59
Small Cap -5.49
Periodic Returns (%)
ANNUALIZED
1 3 5 10 15 20
srrziois e Year Years Years Years Years Years
Value 4.32 7.860 2.76 9.81 3.21 2.17 579
Large Cap 2.93 8.09 1.44 7.94 3.71 3.05 6.06
Growth 1.66 8.50 0.19 6.12 4.1 3.84 6.25
Small Cap -5.49 -2.00 1.69 15.73 4.76 4.05 7.24
8
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Commodities
Returns as of March 31, 2025

The Bloomberg Commodity Total Return Index returned +8.88%
for the first quarter of 2025.

Natural Gas and Copper were the best performers, returning
+30.01% and +23.82% during the quarter, respectively. Soyhean
Meal and Zinc were the worst performers, returning -10.07% and
-5.43% during the quarter, respectively.

Commodities Periodic Returns (%)

ANNUALIZED
1 3 5 10 15 20
211 Year Years Years Years Years Years
8.88 12.28 -0.77 14.51 277 -0.14 -0.44

Commodities Ranked Returns (%)

Natural Gas
Copper
Coffee

Silver

Gold

Soybean Oil
Live Cattle
Sugar

Heating QOil
Brent Crude Oil
Nickel
Unleaded Gas
Low Sulphur Gas Qil
Lead

WTI Crude Qil
Aluminum
Soybean
Kansas Wheat
Corn

Lean Hogs
Cotton

Wheat

Zinc

Soybean Meal

-0.92
-1.17
-2.09
-2.90
-3.28
-3.93
-4.83
-5.43
-10.07

30.01
23.82
21.64
17.23
16.97
10.07
7.68
5.82
3.94
262
2.34
222
1.75
1.66
1.04

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with managing an actual

portfolio. Returns are for the period ending March 31, 2025.

Commodities returns represent the return of the Bloomberg Commodity Total Return Index. Individual commodities are sub-index values of the Bloomberg Commodity Total Return Index.

Data provided by Bloomberg.

ROBERTSON STEPHENS®
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Fixed Income
Returns as of March 31, 2025

Within the US Treasury market, interest
rates generally decreased during the
quarter.

US Treasury Yield Curve (%)
6.00 H Yield to Maturity
3/31/2025

5.00
On the short end of the yield curve, the 2.00 5_—4 /31/2024

5.24
423 405 4.77
1-Month US Treasury Bill yield decreased
2 basis points (bps) to 4.38%, while the 3.00 3.75
1-Year US Treasury Bill yield decreased 2.00
13 bps to 4.03%. The yield on the 2-Year 1.00

US Treasury Note decreased 36 bps to

Bond Yield Across Issuers (%)

M Yield to Worst

0.00 10-Year US  State and Local AAA-AA A-BBB
3.89%. ’ Treasury Municipals Corporates Corporates
3M 5Y 10Y 30Y
The yield on the 5-Year US Treasury Note
decreased 42 bps to 3.96%. The yield on
the 10-Year US Treasury Note decreased
35 bps to 4.23%. The yield on the 30-Year Periodic Returns (%) ANNUALIZED
Tr ry Bon r 1 t
:Jigo/easu y Bond decreased 19 bps to Asset Class QTR 1 Year 3Years 5S5Years 10Years 15Years 20 Years
. 0.
Bloomberg U.S. Government Bond Index Long 4.67 1.28 -1 A7 -7.83 -0.54 3.01 3.56
In terms of total returns, short-term US
treasury bonds returned +2.04% while Bloomberg U.S. TIPS Index 417 6.17 0.06 2.36 2.51 3.10 3.53
intermediate-term US treasury bonds Bloomberg U.S. Aggregate Bond Index 278 4.88 0.52 -0.40 1.46 2.44 3.18
returned +2.49%. Short-term corporate
bonds returned +1.96% and intermediate- FTSE World Government Bond Index 1-5 Years 275 426 0.67 -0.12 0.71 0.22 1.28
term corporate bonds returned +2.27%." FTSE World Government Bond Index 1-5 Years 143 559 290 197 175 175 243
(hedged to USD)
The total returns for short- and ICE BofA 1-Year US Treasury Note Index 1.05 408 342 1.88 1.73 1.28 1.86
intermediate-term municipal bonds were )
. . ICE BofA US 3-Month Treasury Bill Index 1.02 497 423 2.56 1.87 1.27 1.68
+1.00% and +0.64%, respectively. Within v
the municipal fixed income market, general Bloomberg U.S. High Yield Corporate Bond Index 1.00 7.69 4938 7.29 5.01 6.19 6.59
o o .
obligation bonds returned -0.29% while Bloomberg Municipal Bond Index 022 122 153 1.07 213 3.11 3.48

revenue bonds returned -0.22%.2

Past performance is not a guarantee of future results. Indices are not available for direct investment. Index performance does not reflect the expenses associated with managing an actual
portfolio. Returns are for the period ending March 31, 2025.

1. Bloomberg US Treasury and US Corporate Bond Indices. 2. Bloomberg Municipal Bond Index.

One basis point (bps) equals 0.01%. Yield curve data from Federal Reserve. State and local bonds and the Yield to Worst are from the S&P National AMT-Free Municipal Bond Index. AAA-AA
Corporates represent the ICE BofA US Corporates, AA-AAA rated. A-BBB Corporates represent the ICE BofA Corporates, BBB-A rated. Bloomberg data provided by Bloomberg. US long-term
bonds, bills, inflation, and fixed income factor data © Stocks, Bonds, Bills, and Inflation (SBBI) Yearbook™, Ibbotson Associates, Chicago (annually updated work by Roger G. Ibbotson and Rex A.
Sinquefield). FTSE fixed income indices © 2025 FTSE Fixed Income LLC, all rights reserved. ICE BofA index data © 2025 ICE Data Indices, LLC. S&P data © 2025 S&P Dow Jones Indices LLC, a
division of S&P Global. All rights reserved. Bloomberg data provided by Bloomberg.

ROBERTSON STEPHENS® 10
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Market Highlights

Markets At-A-Glance 123

Plan Investment Review

Market Performance Ending 3/31/2025' S&P 500 Sector Returns

(Cumulative Total Returns)

S&P 500 -563 -427 -427 825 5612  2-YrTreasury 046 1539 159 520 3.8% Energy 10.2
DowJones Industrial Average -406 -0.87 -0.87 740 42,002 10-Yr Treasury 025 3.99 3.99 3.93 4.23%
NASDAQ Composite -8.14 -10.26 -10.26 637 17,299  30-YrTreasury -1.39 428 428 -0.11 4.5% Health Care 6.5
Russell 2000 -6.81 -9.48 -948 -401 2,012 US Bonds 0.04 278 278 488 4.60%
Russell Midcap 463 340 -3.40 259 3534  USHighYield -1.07 094 084 760 7.73% Cons. Staples 5.2
Foreign Stocks (MSCIACWI ex-US)  -0.40 6.86 6.86 488 341 Global Bonds ex-U.S. 111 253 253 146 297% Utilities 49
Emerging Markets (MSCI| EM) 063 293 293 809 1,101 Treasury Inflation-Protected 064 417 417 617 1862%
Energy 385 1021 1021 249 11.08 Consumer Discretionary -8.91 -13.80 -13.80 6.86 3.41 Financials 3.5
HealthCare -1.70 654 654 040 3.83 Information Technology -8.83 -1265 -1265 589 13.85
Consumer Staples 243 523 523 1243 6.85  Communication Services -828 621 -621 1356 11.83 Materials 2.8
Commaodity Index 393 888 888 1228 -0.77 Inflation(CoreCPI) 2.80% 2/28/2025
WTI Crude Oil 346 212 212 -131 0.94  Unemployment 4.10% 2/28/2025 43
Copper 11.09 2513 25.13 27.27 3.94 Prime Rate 7.50% 3/31/2025
Gold 994 1821 18.21 3941 1629 GDP 2.40% 12/31/2024 6.2
Siver 1029 1848 18.48 3759 1079  30-YrFixed Mortgage 6.75% 3/31/2025 12.7

-13.8

U.S. Equity Mutual Fund Category Size & Style Returns®

!Returns include dividends and capital gains. Source:
Bloomberg. Indices are unmanaged and their returns
assume reinvestment of dividends and, unlike mutual fund
returns, do not reflect any fees or expenses associated with
amutual fund. It is not possible to invest directly in an index.

1.49 -3.76 -8.49 1.49 -3.76 -8.49 6.62 5.76 5.01

2Returns are for the period ending March 31, 2025.

-1.65 4.95 8.18 -1.65 4.95 8.18 145 0.13 -2.39 ®Source: S&P Dow Jones Industries LLC and Russell

Investment Group

“Percentage returns include price changes and dividends and
interest. Past performance is no guarantee or areliable
indicator of future results. Source: ©2025 Morningstar, Inc.

-7.23 -8.05 -10.51 -7.23 -8.05 -10.51 -3.46 -3.54 -4.56

2 Returns are for the period ending March 31, 2025. Percentage returns include price changes and dividends and interest. Past performance is no guarantee or a
reliable indicator of future results. Source: ©2025 Morningstar, Inc.

ROBERTSON STEPHENS® 11
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Global Stock Market Performance

World Equities: -1.32%

Foreign Developed Countries: 6.86% Emerging Markets: 2.93%

United Kingdom Germany Italy Greece
9.70% 15.55% 17.23% 23.43%
Korea
Canada 4.92%
1.12%
Japan
0.34%
Hong Kong
4.40%
United States 2;3'” - ndia China
0, .
-4.27% 38% 2.95% 15.02%
France
. 10.27% Indonesia
Mexico -11.20%
8.57%
Peru South Africa
5.38% 13.84%
Brazil Australia
14.05% -2.62%
Chile New Zealand
0,
17.81% -8.87%
1st Quarter ending March 31, 2025. All returns in dollar terms and include dividends and capital gains. Index returns represent past performance and is no guarantee or a reliable indicator of future
results. Indexes cannot be invested in directly and are not indicative of any specific investment. Source: ©2025 Morningstar, Inc.
ROBERTSON STEPHENS® L2
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Global Stock Market Performance
MSCI All Country World Index with selected headlines from Q1 2025

1 YEAR (Q22024-Q12025)

440
400 g gy,
360
Q12025 320 Last 3 months
-
Mar 31 Jun 30 Sep 30 Dec 31 Mar 31
420
400
380
360
340
320
Dec 31 Jan 31 Feb 28 Mar 31
. ; ; "Nvidia’s "Senate Passes Bill
Inflation -E]'Cks Bumper Averting Shutdown,
Up to 2.9%, "US GDP Grew ol ow After Critical Boost
l;u_t Uné!e_rlylng 2.5% in 2024, "Conservative Friedrich Al From Democrats”
rice Gains
Are Muted" gilﬁset?mlg Merz Wins German Bonanza's "Inflation Cooled to
Spending” Election Strength” 5.8% inﬂl;ebrgary; o "US Stocks Post
"Hiring Blew Past "Trump ower lhan Expecie Worst Quarter

"Los Angeles Fire Damage Likely
to Be Costliest in US History”

Expectations With
256,000 Jobs
Added"

"UK Bond Yields Hit
Highs Not Seen
Since 1998"

"Israel, Hamas Agree to a Deal
to Pause Fighting in Gaza"

"Fed Stands Pat on
Rates, Entering New

Wait-and-See Phase”

"Tech Stocks Sink in Broad Al Rout
Sparked by China’s DeepSeek”

"Trump Sworn In, Declares New
‘Golden Age’ for America”

"Hiring Slows but Remains Solid, With
Economy Adding 143,000 Jobs"

"Inflation Heated Up in
January, Freezing the
Fed"

"Trump Imposes Global 25%
Steel, Aluminum Tariffs"

Administration

Seeks Deeper

Cuts to Federal
Workforce"

"House Passes
GOP Budget
Plan as Holdouts
Relent”

"Apple Earmarks $500
Billion for US Expansion”

"Tech Shares Lead Stock Slide
as Recession Talk Roils

Markets"

"ECB Cuts Rates to Guard Stalled
Economy Against Tariff Threats”

"China Sets Strong Growth Target
as It Hits Back at US Tariffs"

"Stocks Extend Tumble as Trump’s
Tariffs Spark Retaliation”

Since 2022 on
Threat of Trade
War"

"Fed Dims
Economic
Qutlook, Citing
Uncertainty Over
Tariffs"

These headlines are not offered to explain market returns. Instead, they serve as a reminder that investors should view daily events from a long-term perspective and avoid making investment decisions based solely on the

hews.

Graph Source: MSCI ACWI Index (net dividends). MSCl data © MSCI 2025, all rights reserved. Index level based at 100 starting January 2000.
Itis not possible to invest directly in an index. Performance does not reflect the expenses associated with management of an actual portfolio. Past performance is not a guarantee of future results.

ROBERTSON STEPHENS®

13

Sample FMR 403(b) | Data as of March 31,2025



Market Indices

Total Return (%) Annual Return (%) Average Annual Total Return (%)

o oven] | e [ [ o | om | o0 | e
Dow Jones Industrial Average -0.87 -0.87 14.99 16.18 -6.86 20.95 9.72 25.34 7.40 8.75 16.20 11.43 12.03
MSCI EAFE (Foreign Developed Countries) 6.86 6.86 3.82 18.24 -14.45 11.26 7.82 22.01 4.88 6.05 11.77 5.40 5.65
MSCI EM (Foreign Emerging Markets) 2.93 2.93 7.50 9.83 -20.09 -2.54 18.31 18.42 8.09 1.44 7.94 3.71 3.05
NASDAQ Composite -10.26 -10.26 29.57 44.64 -32.54 22.18 44.92 36.69 6.37 7.61 18.48 14.52 15.25
Russell 2000 (Small Stocks) -9.48 -9.48 11.54 16.93 -20.44 14.82 19.96 25.52 -4.01 0.52 13.27 6.30 8.98
Russell Mid Cap Stocks -3.40 -3.40 15.34 12.88 2.37 9.46 9.04 13.22 2.59 4.62 16.28 8.82 11.22
S&P 500 -4.27 -4.27 25.02 26.29 -18.11 28.71 18.40 31.49 8.25 9.06 18.59 12.50 13.15
US Aggregate Bond 2.78 2.78 1.25 5.53 -13.01 -1.54 7.51 8.72 4.88 0.52 -0.40 1.46 2.44
US Corporate High Yield 0.94 0.94 8.20 13.46 -11.22 5.36 6.17 14.32 7.60 4.84 7.21 4.92 6.07
Global Aggregate Bonds ex-USA 2.53 2.53 -4.22 5.72 -18.70 -7.05 10.11 5.09 1.46 -3.47 -2.35 -0.18 0.13
US Treasury 10 Yr 3.99 3.99 -1.73 3.21 -16.33 -3.60 10.61 8.90 3.93 -1.78 -3.41 0.28 2.29
US Treasury 30 Yr 4.28 4.28 -8.09 1.93 -33.29 -4.62 18.72 16.43 -0.11 9.73 -10.12 -1.63 2.64
US Treasury TIPS 4.17 4.17 1.84 3.90 -11.85 5.96 10.99 8.43 6.17 0.06 2.36 2.51 3.10
Commodity Index 8.88 8.88 5.38 -7.91 16.09 27.11 -3.12 7.69 12.28 -0.77 14.51 2.77 -0.14
Oil (WTI Crude) 2.12 2.12 13.75 -1.97 24.94 61.62 -50.71 34.44 -1.31 0.94 27.63 -1.14 -5.87
Gold 18.21 18.21 26.62 12.82 -0.74 -4.28 20.95 18.03 39.41 16.29 13.18 9.23 6.28
Silver 18.48 18.48 20.57 -0.26 2.58 -12.26 42.47 13.87 37.59 10.79 18.30 6.36 3.48
Aggressive Allocation 0.69 0.69 12.50 17.66 -18.18 17.56 15.41 24.78 6.30 5.80 14.14 8.39 9.20
Moderate Allocation 1.69 1.69 8.27 13.78 -13.51 13.89 11.72 19.23 5.95 3.87 8.80 6.09 6.82
Communication Services -6.21 -6.21 40.23 55.80 -39.89 21.57 23.61 32.69 13.56 11.83 17.39 10.31 11.12
Consumer Discretionary -13.80 -13.80 30.14 42.41 -37.03 24.43 33.30 27.94 6.86 3.41 15.63 11.42 14.25
Consumer Staples 5.23 5.23 14.87 0.52 -0.62 18.63 10.75 27.61 12.43 6.85 12.70 8.88 10.88
Energy 10.21 10.21 5.72 -1.33 65.72 54.64 -33.68 11.81 2.49 11.08 31.58 6.24 6.82
Financials 3.52 3.52 30.56 12.15 -10.53 35.04 -1.69 32.13 20.18 11.24 21.47 12.05 11.54
Health Care 6.54 6.54 2.58 2.06 -1.95 26.13 13.45 20.82 0.40 3.93 12.37 9.15 12.68
Industrials -0.19 -0.19 17.47 18.13 -5.48 21.12 11.06 29.37 5.65 10.27 19.27 10.82 12.04
Information Technology -12.65 -12.65 36.61 57.84 -28.19 34.53 43.89 50.29 5.89 13.85 24.34 20.64 18.58
Materials 2.81 2.81 -0.04 12.55 -12.27 27.28 20.73 24.58 -5.67 1.30 16.12 8.07 8.98
Real Estate 3.58 3.58 5.23 12.36 -26.13 46.19 -2.17 29.01 9.60 -1.19 9.88 - -
Utilities 4.94 4.94 23.43 -7.08 1.57 17.67 0.48 26.35 23.87 5.27 10.81 9.54 10.67

1st Quarter ending March 31, 2025. Source: Russell, Bloomberg, Dow Jones, S&P, Morningstar, and ICE BofA. Index returns represent past performance and is no guarantee or a reliable indicator of
future results. Indexes cannot be invested in directly and are not indicative of any specific investment. Source: ©2025 Morningstar, Inc.

ROBERTSON STEPHENS® 14

Sample FMR 403(b) | Data as of March 31,2025




Plan Legislative & Regulatory Update

Review of Defined Contribution Regulation, Legislation, & Litigation

In the waning days of the Biden Administration, there was a flurry of regulations and proposed regulations from the Department of Labor (DOL), the Treasury Department, and the
Internal Revenue Service (IRS). Topics include various provisions of SECURE 2.0, as well as missing participants and updates to the Voluntary Fiduciary Correction Program.

Regulatory Updates

— New Secretary of Labor Confirmed, EBSA Head Nominated

In February, former Oregon Rep. Lori Chavez-DeRemer testified at a hearing hosted by the Senate Committee on Health, Education, Labor, and Pensions
(HELP) as part of the process to confirm her as Secretary of Labor. Chavez-DeRemer was approved by 14 members of the Senate HELP Committee, with nine
members voting against her, and was subsequently approved by the full U.S. Senate on March 10.

The White House has officially nominated Daniel Aronowitz to become the next Assistant Secretary of Labor for the Employee Benefits Security
Administration (EBSA). Aronowitz is the President of Euclid Fiduciary (now Encore Fiduciary), a fiduciary liability insurance underwriting company for
employee benefit plans. His experience in the professional liability industry includes expertise as a coverage lawyer and underwriter. He has been a prolific
writer, criticizing trends in ERISA litigation, notably, arguments made in excessive fee suits. A hearing to consider his nomination for the post has not yet been
scheduled. Still, his nomination suggests a shift in focus for the DOL, alongside the pause in litigation involving the fiduciary rule.

— IRS Issues SECURE 2.0 Auto-Enrollment, Roth Catch-Up Proposed Regulations

The Treasury Department and the IRS released a flurry of news on January 10 in the form of proposed regulations relating to SECURE 2.0 provisions for
retirement plan catch-up contributions and automatic enrollment requirements. These proposed regulations would amend the rules under IRC Section 414(v)
to reflect changes to the catch-up contribution requirements for certain catch-up eligible participants, including proposed rules related to a provision
requiring that catch-up contributions made by certain higher-income participants (greater than $145,000 in prior year annual compensation) be designated
as Roth contributions.

The proposed regulations also guide plan administrators on implementing and complying with the new Roth catch-up rule, reflecting comments received in
response to Notice 2023-62, issued in August 2023. The IRS decided not to permit retirement plan sponsors to require all participants to make catch-up
contributions on a Roth basis, to simplify plan administration. More specifically, plan participants earning $145,000 or less must still have the option of making
pre-tax catch-up contributions. As a reminder, plan sponsors should be ready to comply with this provision of SECURE 2.0 by Jan. 1, 2026, regardless of
whether the proposed regulations are finalized.

In a separate proposed regulation, the IRS clarified how the automatic enrollment mandate will work in specific instances. The automatic enrollment mandate
took effect on January 1, 2025, for plans created after SECURE 2.0 was passed on December 29, 2022. The proposal states that plans created before SECURE
2.0 was passed can retain their grandfathered status if they later join a multiple-employer plan (MEP).

Please note that these proposals are currently under consideration, with a public hearing scheduled for early April 2025.
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Plan Legislative & Regulatory Update

Review of Defined Contribution Regulation, Legislation, & litigation

Regulatory Updates

>

ROBERTSON STEPHENS®

DOL Issues Final Rule on Voluntary Fiduciary Correct Program

On January 14, the DOL issued a final rule regarding changes to its Voluntary Fiduciary Correction Program (VFCP), which allows fiduciaries to submit
specific administrative errors to the DOL and receive a no-action letter. These include prohibited purchases and sales, improper loans, and late contributions.

Two new self-correction features were added to the final rule under VFCP; the first is notably the failure to timely remit participant contributions and loan
repayments, as the most frequently used correction under VFCP. The second new self-correction feature under VFCP involves certain eligible inadvertent
failures related to participant loans. The expanded VFCP program should make it easier and less painful for plan sponsors to correct some of the most
common administrative errors.

DOL Offers Fiduciaries Missing Participant Enforcement Relief

The DOL has announced an enforcement relief policy to provide retirement plan fiduciaries with an option to help manage small benefit amounts owed to
individuals who cannot be located. Under the policy announced January 14 in Field Assistance Bulletin No. 2025-01, the DOL says it will not take action under
ERISA Section 404(a) against fiduciaries that transfer entire benefit payments owed to missing participants of $1,000 or less to state unclaimed property
funds if certain conditions are met. Specifically, to qualify for relief, fiduciaries must meet certain conditions, including:

» The transfer to a state unclaimed property fund is a prudent destination for the participant's or beneficiary's retirement benefit payments

» The plan fiduciary has implemented a prudent program to find missing participants consistent with the DOL’s best practices for pension plans, and
nevertheless has been unable to locate the participant or beneficiary

» The plan fiduciary selects the state unclaimed property fund offered by the state of the last known address of the participant or beneficiary

> The plan’s summary plan description (SPD) explains that retirement benefit payments of missing participants or beneficiaries may be transferred to an
eligible state fund and identifies a plan contact for further information concerning the eligible state funds to which the benefit payments are transferred;
and

> The state unclaimed property fund qualifies as an “eligible state fund” as defined in the guidance

In addition, for purposes of determining the present value of the benefit, the fiduciary must disregard the amount of any outstanding plan loans but must
include rollover contributions described in Internal Revenue Code Section 411(a)(11)(D). The DOL’s temporary relief comes as the issue of finding missing
participants has created plan administration challenges, considering that there is no set of prescribed rules to follow, though it is often the subject of DOL
audits.
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Plan Legislative & Regulatory Update

Review of Defined Contribution Regulation, Legislation, & litigation

Legislative Updates

>

Legislation to Allow 403(b)s to Invest in Collective Investment Trusts (CITs)

In February, U.S. Senator Katie Britt (R-Ala.) reintroduced The Retirement Fairness for Charities and Educational Institutions Act (S. 424),
which is another bill to allow 403(b) plans to include collective investment trusts (CITs) as part of their investment menu options. A version of
the bill (H.R. 1013) was later introduced in the U.S. House of Representatives..

Beyond that, the House Financial Services Committee has announced that it welcomes comments on allowing 403(b)s to invest in CITs and
on legislation that would help make that possible by amending the Securities Act of 1933 and the Investment Company Act of 1940.

More States Consider Auto-IRA Programs—and One Looks to Add Auto-Enrollment

Four state legislatures - Indiana, North Carolina, Alabama, and Mississippi - are currently considering bills that would establish a state program to provide
retirement plan coverage for private-sector employees whose employers do not offer a plan at work. Meanwhile, Hawaii is considering expanding its program

to include automatic enrollment.

As of March 31, 2024, 20 states have enacted state retirement programs. Some are already active, while others take effect at a future date. Studies have
indicated that these state mandates have led to increased adoption of traditional workplace retirement plans.

Litigation Updates

E—

ROBERTSON STEPHENS®

SCOTUS Hears Oral Arguments in ERISA Burden of Proof Case

In late January, the U.S. Supreme Court heard oral arguments of both parties in a case that could resolve the question of which party bears the burden of
proof in ERISA litigation. Federal district courts have been split on the issue - the Eighth and Ninth Circuits have favored the defendants, while the Second,
Third, Seventh, and Tenth Circuits have held that plaintiffs are required to allege additional elements to state a claim. The DOL has weighed in, suggesting that
the fiduciary defendants should have the burden of proof.

A decision in favor of the fiduciary defendants is anticipated to slow the pace of ERISA fiduciary litigation. In contrast, a decision in favor of the plaintiffs is
likely to encourage more litigation. A decision is expected by June 2025
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Plan Legislative & Regulatory Update

Review of Defined Contribution Regulation, Legislation, & litigation

Litigation Updates

E—

Mixed Results in Forfeiture Reallocation Suits

New suits continue to emerge, adding to the nearly two cases filed challenging the use of forfeitures to offset employer contributions, rather

than reducing plan expenses or reallocating them to remaining participants. In February 2025, a suit targeting the $7 billion Charter Communications 401(k)
claimed the fiduciaries violated the terms of the plan document in offsetting employer contributions with forfeitures. At the same time, a motion to dismiss a
suit involving HP was granted, claiming the allegations were “impermissibly broad”. A related motion to dismiss the suit involving the Clorox 401(k) that had
been granted was rejected on rehearing. Amazon and JP Morgan were also named in forfeiture reallocation suits during the quarter.

Suits involving the disposition of forfeited balances continue to be filed and adjudicated, with varying results. All, however, serve as a reminder that decisions
left to the discretion of the plan committee will likely be deemed a fiduciary decision, but in any event, should be made in accordance with the terms of the
plan document.

Federal Judge Again Backs ESG Rule

A suit brought by a coalition of 26 so-called “red state” Attorneys General in 2024 claimed that the DOL'’s environment, social, and governance (ESG) final
regulation, which was effective as of January 2023, “undermines key protections for retirement savings of 152 million workers. They argued that the rule
prioritizes ESG factors in investing, including the Biden Administration’s stated desire to address climate change.”

A federal judge ruled that the regulation was within the purview of the DOL. Still, the Attorneys General appealed the decision following the U.S. Supreme
Court ruling in the Loper Bright case, which overturned the Chevron doctrine that had previously required courts to defer to regulatory agencies’
interpretations of ambiguous statutes.

However, the same federal district court judge has again, after a thorough analysis, affirmed his previous conclusion that the regulation was within the DOL'’s
purview and remains the law of the land. While the decision is likely to be appealed again, for now, the standard of review remains that fiduciaries are to
consider only the financial interests and benefit of participants in reviewing investments, though if all other considerations are equal, other factors may serve
as a tiebreaker.

Judge Says American Airlines 401(k) Fiduciaries ‘Blinded’ by ESG Focus

ERISA litigation often equates the fiduciary duties of prudence and loyalty, but a federal judge has distinguished between the two in a controversial case
involving ESG factors. A Participant plaintiff filed suit in the U.S. District Court for the Northern District of Texas in June 2023 alleging that plan fiduciaries of
the American Airlines 401(k) breached their fiduciary duties in violation of ERISA by investing millions of dollars of American Airlines employees’ retirement
savings with managers and investment funds that pursue leftist political agendas through ESG strategies, proxy voting, and shareholder activism. These
activities are alleged to fail to satisfy the fiduciary statutory duties to maximize financial benefits in the sole interest of the plan participants.
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Plan Legislative & Regulatory Update

Review of Defined Contribution Regulation, Legislation, & litigation

Litigation Updates

Following a four-day bench trial, the judge has now concluded that while the plan fiduciaries fulfilled their duty of prudence (though he expressed some
skepticism about the objectivity of the approach) he said the fiduciaries violated their duty of loyalty to plan participants, essentially making decisions that put
corporate interests ahead of participant interests. In doing so, he cited comments and emails made by plan committee members who were cognizant of the
large debt and ownership interests of BlackRock - a major proponent of ESG goals, with both American Airlines and the plan advisor. The judge has requested
additional information from the parties to assess damages that have not yet been awarded.

_ J&J Dodges Healthcare Fiduciary Breach suit—for Now

Nearly a year ago, Johnson & Johnson was sued by an employee who claimed that the defendants breached their fiduciary duties and mismanaged Johnson
and Johnson'’s prescription-drug benefits program, costing their ERISA plans and their employees millions of dollars in the form of higher payments for
prescription drugs, higher premiums, higher deductibles, higher coinsurance, higher copays, and lower wages or limited wage growth.

The case had been widely viewed as the first in a potential wave of participant fiduciary breach suits involving healthcare plans, which now have the same
408(b)2 disclosure rules and fiduciary obligations that have been in place for retirement plans.

The judge in this case recently granted a motion to dismiss the suit with regard to the specific plaintiff, who didn’t appear to have suffered personal injury and
therefore lacked standing to bring suit. However, he left the door open for a different plaintiff to bring suit, and considering the amount of social media trolling
for potential plaintiffs, this isn’t likely to be the last such suit filed.

— Managed Account Suit Holds Off Target-Date Fund Comparison—Again

A lawsuit involving fiduciaries of the $5.1 billion Bechtel Trust and Thrift Plan claimed that participants were being defaulted into a managed account as the
qualified default investment alternative (QDIA), which involved no personalization and was thus no more than an expensive target date fund (TDF).

The judge here noted that the asset allocation and management used by the managed account were sufficiently distinct from that of a TDF, such that the TDF
was not a plausible comparison to a managed account.

While it is not the first time that a federal judge has found managed accounts and TDF comparisons to be apples and oranges, for fees to be considered
reasonable, there should be a comparison to service differentials. A managed account that provides no more than a TDF would seem to be vulnerable to legal
challenge.

This update is not an exhaustive list of regulations, legislation, and litigation impacting your retirement plan(s). This update provides highlights of regulation, legislation, and litigation during the prior
quarters and should be used for educational purposes only; it does not constitute tax, legal, or financial advice.
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Trends & Regulations

Plan Investment Review

Plan Legislative & Regulatory Update

1. Supreme Court Decision is a Setback for ERISA Litigation Reform:
On April 17,2025, the Supreme Court issued a unanimous decision in favor of the
participants in a case involving allegations that fiduciaries had breached their duties in
managing a retirement plan. The decision has significant implications for plan
sponsors.

2. Morningstar’s Annual US Fund Fee Study
Investors are reaping the benefits of funds as fees keep dropping on a seemingly year-
over-year basis.

3. Have Employers Broadened Their Reasons for Offering NQDC Plans
An industry-leading study of nonqualified deferred compensation (NQDC) plans finds
that while recruitment and retention are top priorities for offering NQDC plans,
employers are pointing to additional reasons for doing so.

Click on the appropriate
number for link to article

Click on the appropriate
number for link to article

. Could There be an Opening for ERISA Litigation Reform?

ERISA litigation continues at a rapid pace, with new genres and targets emerging
regularly, resulting in massive settlement numbers. However, are there steps that can
be taken to reform the system?

. IsInvestment Performance a Fiduciary Duty
ERISA attorneys review what the law and a decade or more of case law require of
plan sponsors.

Click on the appropriate
number for link to article
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Plan Assets Plan Investment Review

Executive Summary

Growth of Plan Assets

$55,468,030$58’1 33.247 $58,604,862

$54,779,809 $58,069,616 /

$46,323,270 $50,025,842
$45,561,042 $43,401,436
$42,715,694 \ $43,201,658 g5 763 752 $40,563,030 $45,726,714 \

$42,481,634
I $36,772,707

\

$40,461,016

$34,063,008 337,799,700 \

Major Index Returns (Total Returns unless noted)’
18t Quarter  Year-to-Date

S&P 500 -4.27% -4.27%
Dow Jones Industrial Average -0.87% -0.87%
Nasdaq Composite -10.26% -10.26%
MSCI EAFE 6.86% 6.86%
Bloomberg U.S. Aggregate Bond 2.78% 2.78%
U.S. High Yield 0.94% 0.94%

12/31/2019 12/31/2020 3/31/2021 6/30/2021 9/30/2021 12/31/2021 3/31/2022 6/30/2022 9/30/2022 12/31/2022 3/31/2023 6/30/2023 9/30/2023 12/31/2023 3/31/2024 6/30/2024 9/30/2024 12/31/2024 3/31/2025

Source: Recordkeeper / Administrator

' ©2025 Morningstar, Inc. Past performance is no guarantee or a reliable indicator of future results.
Returns include price changes and dividends and interest.

Plan Asset Dollar Gain/Loss History Plan Asset Percentage Gain/Loss History

Current Quarter $535,246 Current Quarter 0.92%

Year-To-Date $535,246 Year-To-Date 0.92%

12 Months $3,825,053 12 Months 6.98%

Past 3 Years $15,403,204 Past 3 Years 35.65%

Since 12/31/19 $24,540,954 Since 12/31/19 72.04%
Plan asset gains and losses represent total plan earnings plus net cash flows. The percentage gain/loss is cumulative for the specified period.
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Executive Summary

Statement of Plan Assets

Fund Name Investment Category Market Value Percent Fund Name Investment Category Market Value  Percent
T. Rowe Price All-Cap Opp Large Growth 4,822,568  8.23% T.Rowe Price Retirement Balanced 30% to 50% Equity 1,810  0.00%
Calvert US Large Cap Core Resp Index Large Blend (Index) 108,819 0.19% T.Rowe Price Retirement 2020 Target Date 2020 24,728  0.04%
JP Morgan US Research Enhanced Eq Large Blend 637,568 1.09% T.Rowe Price Retirement 2025 Target Date 2025 0 0.00%
Vanguard 500 Index Adm Large Blend (Index) 9,041,355 15.43% T.Rowe Price Retirement 2030 Target Date 2030 0 0.00%
Vanguard Total Stock Mkt Idx Adm Large Blend (Index) 950,199 1.62% T.Rowe Price Retirement 2035 Target Date 2035 16,490  0.03%
Dodge & Cox Stock Large Value 5,444,393 9.29% T.Rowe Price Retirement 2040 Target Date 2040 37,857 0.06%
Vanguard Mid-Cap Index Adm Mid-Cap Blend (Index) 4,769,005  8.14% T.Rowe Price Retirement 2045 Target Date 2045 618,532  1.06%
. - o
Vanguard Mid Cap Value Index Adm Mid-Cap Value (Index) 1,499,236 2.56% T Rowe Price Retirement 2050 Target Date 2050 282,005 0.48%
Frankli 1l h A I h 17,14 .549
ranklin Small Cap Growth Adv small Growt 317,145 0.54% T.Rowe Price Retirement 2055 Target Date 2055 452,448 0.77%
Vanguard Small Cap Index Adm Small Blend (Index) 4,490,162 7.66% B X
T.Rowe Price Retirement 2060 Target Date 2060+ 90,383 0.15%
American Funds Eupac Growth R6 Foreign Large Growth 1,770,382 3.02% -
Forfeiture Cash 29,982 0.05%
Fidelity International Index Fund Foreign Large Blend (Index) 5,178,397 8.84%
- - - - Lincoln Stable Value Stable Value Fund 3,736,310  6.38%
American Funds New World R6 Diversified Emerging Mkts 2,803,411 4.78% 522 862 0.89%
Partici L L , -637%
BNY Mellon Worldwide Growth | Global Stock 813,611  1.39% articipant Loans oans
Total $ 58,604,862 100%
Cohen & Steers Realty Shares Real Estate 1,589,815 2.71%
Vanguard Materials Index Fund Adm Natural Resources (Index) 109,481 0.19% \: Default Option
Vanguard Balanced Index Fund Adm Moderatle Allocation 612,209 1.04%
Vanguard LT Investment-Gr Adm Corporate Bond 2,117,390 3.61%
Vanguard Total Bond Market Index Adm Intermediate Core (Index) 90,108 0.15%
Loomis Sayles Core Plus Bond Y Intermediate Core-Plus 3,708,010 6.33% Percentage of Assets in Index vs. Active Options
Vanguard Inflation-Protected Secs Adm Inflation-Protected Bond 1,918,192 3.27% Index Active

Percentage 45%
-- Continued --

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

. . Percentage of Assets in Proprietary Options vs. Non-Proprietary
Plan Assets (Historical)

Proprietary Non-Proprietary

$54,779,809 $55,468,030 $58,133,247 $58,069,616 Percentage | 6% 94% Non-Proprietary

Source: Recordkeeper / Administrator T T T T T T T T T T ]
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
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Plan Assets Plan Investment Review

Executive Summary

Plan Allocation

US Large Cap Equity 35.9% Target Date Balanced
’ i 1% Current Quarter
3%
Foreign Dev'eloped 11.9%
Countries Cash & Cash
Equivalents
6%
US Mid Cap Equity 10.7%
Fixed Income
13%
US Fixed Income 10.1%
US Small Cap Equity 8.2%
u Equity
u Fixed Income
Stable Value 6.4% ® Cash & Cash Equivalents
m Target Date Series
Equity = Balanced
Emerging Markets 4.8% 76% mLoans
i Target Date Balanced .
Inflation Protected Bond 3.3% Cerios 1% "‘1’3/?5 Prior Quarter
3%
Specialty Sectors 2.9% Cash & Cash
Equivalents
6%
Target Date Series 2.6%
Fixed Income
13%
Global Stock 1.4%
Balanced Allocation 1.0% )
m Equity
® Fixed Income
Participant Loans 0.9% m Cash & Cash Equivalents
mTarget Date Series
T T ! m Balanced
10% 20% 40%
| oans

Source: Recordkeeper / Administrator
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Plan Investment Review

Hypothetical Model Portfolios
Asset Allocation

Model Portfolios

Aggressive Growth
(100% Equity)

Small Cap
15%

Real Estate
5% _\

Large Cap

Mid Cap /

15%

Growth
(80% Equity / 20% Fixed Income)

Real Estate Small Cap
10%

4%
Fixed Income _\

20%

Large Cap

35%

Foreign
21%

Mid Cap
10%

Conservative Growth
(40% Equity / 60% Fixed Income)

Real Estate
2% Small Cap
/ 3%

Large Cap
22%

Fixed Income
60%

\ Mid Cap

3%

Foreign
10%

Capital Preservation
(30% Equity / 70% Fixed Income)

Cash
15%
Large Cap
12%
____ Mid Cap
2%

Foreign
6%

Fixed Income
65%

Balanced Growth
(60% Equity / 40% Fixed Income)

Real Estate
0,
3% Small Cap

6%

Fixed Income

40%
Large Cap

\_ Mid Cap

Foreign 6%
17%

The above Model Portfolios consist of funds available in the Core Menu. The allocations are designed to represent a mix of asset classes that are representative of a particular risk/return profile for a
long-term investor. The allocations are not approved, or disapproved, by Robertson Stephens®. DISCLOSURES REGARDING MODEL PERFORMANCE are shown on the following page.
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Performance Comparison

Model Portfolio Performance Summary

Model Portfolio Performance Benchmark Quarter 1 Year 3 Year 5 Year 10 Year Expense
Return Return Return Return Return Ratio
Aggressive Growth (100% Equity) -0.38% 5.51% 6.17% 16.15% 9.39% 0.25%
95% Equity / Bonds 5% (Custom Benchmark) 0.69% 6.30% 5.80% 14.14% 8.39% n/a
Growth (80% Equity / 20% Fixed Income) -0.07% 5.76% 5.79% 14.68% 9.02% 0.27%
81% Equity / 19% Bond (Custom Benchmark) 1.17% 6.21% 4.95% 11.78% 7.42% n/a
Balanced Growth (60% Equity / 40% Fixed Income) 0.79% 5.00% 4.98% 12.34% 8.00% 0.29%
61% Equity / 38% Bonds / Cash 1% (Custom Benchmark) 1.69% 5.95% 3.87% 8.80% 6.09% n/a
Conservative Growth (40% Equity / 60% Fixed Income) 1.42% 5.64% 3.95% 9.64% 6.84% 0.29%
41% Equity / 58% Bonds / Cash 1% (Custom Benchmark) 1.95% 5.82% 3.07% 6.07% 4.81% n/a
Capital Preservation (30% Equity / 70% Fixed Income) 1.91% 5.22% 2.68% 4.93% 4.27% 0.20%
20% Equity / 78% Bonds / Cash 2% (Custom Benchmark) 2.55% 5.41% 1.67% 2.91% 3.06% n/a

DISCLOSURES REGARDING MODEL PERFORMANCE
As of March 31, 2025. Performance for periods of one year or more is expressed on an annual compounded basis.

We provide these hypothetical return numbers to give the reader a perspective on how these Model Portfolios might have performed over various periods. A Model Portfolio constructs a custom
portfolio using the same Funds from the Core Menu. To the extent these charges are assessed against an account, the investment returns of that account will be lower by those charges. When participants
invest in a Model Portfolio, there is a potential for loss, particularly over shorter periods, just like with Funds that are part of the Plan’s Core Menu of options.

Positive, historic returns are no assurance that future returns of a Model Portfolio will also be positive. The performance of a participant account may deviate from the returns of the Model Portfolio for
many reasons, including (a) the timing of purchases and sales of a Portfolio, (b) fees that the Plan may charge to an account for Custody, Administrative and Advisory services, (c) the fact that the Portfolio
will not necessarily be re-balanced monthly, and (d) the methodology employed in calculating the returns of the Model Portfolios, particularly when there is a change in the lineup of Funds and/or their
respective weightings.

Morningstar, Inc. creates the benchmarks used for comparison purposes. The benchmarks comprise equity, bond, and cash indexes. Indexes can not be invested in directly.

Performance data provided by ©2025 Morningstar, Inc.
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Understanding and Evaluating Plan Fees

Fee Evaluation

With retirement plan fees serving as the centerpiece for many different fiduciary breach lawsuits, understanding fee dynamics has become a critical responsibility for plan sponsors
and fiduciaries.

According to the Department of Labor (DOL), understanding and evaluating plan fees, as well as the expenses associated with plan investments, investment options, and services, is an
essential part of each plan sponsor’s fiduciary responsibility. Among other duties, fiduciaries must ensure that the services provided to their plan are necessary and that the cost of
those services is reasonable. The three types of fees that retirement plan fiduciaries need to understand and evaluate are:

* Investment fees

» Recordkeeping and administrative fees

« Other service provider fees

For plan fiduciaries, it is prudent to document the process for reviewing and managing fees and address items such as:
* Benchmarks used when evaluating fees
*  Frequency with which fees will be reviewed
*  Method for allocating various fees—For example, will fees be borne by the employer, the plan, or its participants? How will the costs be distributed?

Investment Fees

Investment fees and performance should be reviewed regularly. As part of this review, it is essential to evaluate investment fees in conjunction with performance, rather thanin
isolation.

As part of the fiduciary’s responsibility to review investment fees, it is essential to evaluate the investment option’s share classes to understand the net investment fee of each fund (i.e.,
total fund expenses minus any revenue sharing), which may differ from the stated expense ratio.

There is an alphabet soup of share classes for mutual funds, as well as collective investment trusts (CITs), which are sometimes available to retirement plan sponsors. This plethora of
share classes was developed to provide various pricing mechanisms and expense ratios, allowing plan sponsors to use a portion of investment expenses to cover recordkeeping and
administration services.

Recordkeeping and Administrative Fees

Recordkeeping and administrative fees should be reviewed regularly to assess whether fees are reasonable for the quantity and quality of services provided. Typically, the best
practice is to benchmark these fees and services every one to three years, with a more formal recordkeeper search and selection process conducted approximately every three to five
years. Recordkeeping and administrative fees should be evaluated and compared to plans of similar size and type that receive analogous services. While each plan is unique, making an
apples-to-apples comparison imperfect, evaluating fees against similarly situated and similarly sized plans provides a good reference point for determining if plan fees are reasonable.

Other Service Provider Fees

Other service provider fees should be evaluated regularly, including audit, legal, investment advisory, and investment consulting fees. Similar to recordkeeping and administrative
expenses, if concerns exist regarding the quality of service being provided or the level of fees paid, a request for information (RFI) or request for proposal (RFP) should be conducted.
Ultimately, conducting a sound fiduciary process is the most important consideration. Performing regular reviews, documenting the process and details that lead to decisions, and
providing a forum to discuss plan issues and consider alternatives can protect fiduciaries and benefit plan participants.
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Plan Expenses & Revenue Sharing

# of Participants with Account Balance: 445 (Active 324 / Terminated 121) Bundled Pricing

Investment Summary Recordkeeping, Administration, & Other Revenue Allowance

Revenue Sharing Revenue Sharing

Mutual Fund Attributable to Attributable to Total

Management Fees Recordkeeping Administration & Other | Revenue Sharing Fees
T. Rowe Price All-Cap Opp PRWAX Large Growth 4,822,568 0.79% 38,098 0.15% 7,234 0.00% 0 0.15% 7,234
Calvert US Large Cap Core Resp ldx | CISIX Large Blend (Index) 108,819 0.24% 261 0.00% 0 0.00% 0 0.00% 0
JP Morgan US Research Enhanced Eq JDEUX Large Blend 637,568 0.25% 1,594 0.00% 0 0.00% 0 0.00% 0
Vanguard 500 Index Adm VFIAX Large Blend (Index) 9,041,355 0.04% 3,617 0.00% 0 0.00% 0 0.00% 0
Vanguard Total Stock Mkt Inx Adm VTSAX Large Blend (Index) 950,199 0.04% 380 0.00% 0 0.00% 0 0.00% 0
Dodge & Cox Stock DODGX Large Value 5,444,393 0.51% 27,766 0.10% 5,444 0.00% 0 0.10% 5,444
Vanguard Mid Cap Index Adm VIMAX Mid-Cap Blend (Index) 4,769,005 0.05% 2,385 0.00% 0 0.00% 0 0.00% 0
Vanguard Mid-Cap Value Index Adm VMVAX Mid-Cap Value (Index) 1,499,236 0.07% 1,049 0.00% 0 0.00% 0 0.00% 0
Franklin Small Cap Growth Adv FSSAX Small Growth 317,145 0.83% 2,632 0.15% 476 0.10% 317 0.25% 793
Vanguard Small Cap Index Adm VSMAX Small Blend (Index) 4,490,162 0.05% 2,245 0.00% 0 0.00% 0 0.00% 0
American Funds Europacific Grth R6 RERGX Foreign Large Growth 1,770,382 0.47% 8,321 0.00% 0 0.00% 0 0.00% 0
Fidelity International Index Fund FSPSX Foreign Large Blend (Index) 5,178,397 0.04% 2,071 0.00% 0 0.00% 0 0.00% 0
American Funds New World R6 RNWGX Diversified Emerging Mkts 2,803,411 0.57% 15,979 0.00% 0 0.00% 0 0.00% 0
BNY Mellon Worldwide Growth | DPWRX Global Stock 813,611 0.90% 7,322 0.25% 2,034 0.20% 1,627 0.45% 3,661
Cohen & Steers Realty Shares L CSRSX Real Estate 1,589,815 0.88% 13,990 0.10% 1,590 0.00% 0 0.10% 1,590
Vanguard Materials Index Fund Adm VMIAX Natural Resources (Index) 109,481 0.10% 109 0.00% 0 0.00% 0 0.00% 0
Vanguard Balanced Index Fund Adm VBIAX Moderate Allocation 612,209 0.07% 429 0.00% 0 0.00% 0 0.00% 0
Vanguard Long-Term Investment-Gr VWETX Corporate Bond 2,117,390 0.11% 2,329 0.00% 0 0.00% 0 0.00% 0
Vanguard Total Bond Market Index Adm VBTLX Intermediate Core (Index) 90,108 0.05% 45 0.00% 0 0.00% 0 0.00% 0
Loomis Sayles Core Plus Bond Y NERYX Intermediate Core-Plus 3,708,010 0.49% 18,169 0.20% 7,416 0.00% 0 0.20% 7,416
Vanguard Inflation-Protected Secs VAIPX Inflation-Protected Bond 1,918,192 0.10% 1,918 0.00% 0 0.00% 0 0.00% 0
T. Rowe Price Retirement | Balanced | TRIWX Moderately Conservative 1,810 0.34% 0 0.15% 0 0.00% 0 0.15% 0
T. Rowe Price Retirement 12020 | TRDBX Target Date 2020 24,728 0.37% 91 0.15% 37 0.00% 0 0.15% 37
T. Rowe Price Retirement 12025 | TREHX Target Date 2025 0 0.38% 0 0.15% 0 0.00% 0 0.15% 0
T. Rowe Price Retirement 12030 | TRFHX Target Date 2030 0 0.40% 0 0.15% 0 0.00% 0 0.15% 0
T. Rowe Price Retirement 120351 TRFJX Target Date 2035 16,490 0.42% 69 0.15% 25 0.00% 0 0.15% 25
T. Rowe Price Retirement 1 2040 | TRHDX Target Date 2040 37,857 0.43% 163 0.15% 57 0.00% 0 0.15% 57
T. Rowe Price Retirement 120451 TRIKX Target Date 2045 618,532 0.44% 2,722 0.15% 928 0.00% 0 0.15% 928
T. Rowe Price Retirement 1 2050 | TRILX Target Date 2050 282,005 0.45% 1,269 0.15% 423  0.00% 0 0.15% 423
T. Rowe Price Retirement | 2055 | TRIMX Target Date 2055 452,448 0.46% 2,081 0.15% 679 0.00% 0 0.15% 679
T. Rowe Price Retirement 1 2060 | TRLNX Target Date 2060+ 90,383 0.46% 416 0.15% 136 0.00% 0 0.15% 136
Lincoln Stable Value N/A Stable Value Fund 3,736,310 0.10% 3,736 0.00% 0 0.00% 0 0.00% 0
Totals (Net of participant loans) $58,052,019| 0.28% | $161,259 0.05% $26,477| 0.00% | $1,944| 0.05% | $28,422
Administration & Recordkeeping (7 bps) 0.07% $40,636 Total Service Provider Fees 0.18% $105,078
Investment Education (8 bps) 0.08% $46,442 Total Investment Management Fees 0.28% $161,259
Investment Advisor Fee 0.03% $18,000 Less Revenue Sharing 0.05% -$28,422
Total Service Provider Fees 0.18% $105,078 Total Plan Fees 0.41% $237,915

Estimated annual fees are based on a “point-in-time” calculation. Source: Recordkeeper / Administrator
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Executive Summary

Quarter Ending Plan Analytics (Historical)

Plan Analytics (Historical)

| 31-Dec-21 | 31-Mar-22 | 30-Jun-22 | 30-Sep-22 | 31-Dec-22 31-Mar-23 | 30-Jun-23 | 30-Sep-23 | 31-Dec-23 | 31-Mar-24 | 30-Jun-24 | 30-Sep-24 | 31-Dec-24 | 31-Mar-25

Total Plan Assets (excludes loans) $45,022,645 | $42,559,925 | $37,105,628 | $36,111,365 | $39,918,899 | $42,797,253 | $45,691,148 | $45,085,915 | $49,409,364 | $54,131,014 | $54,923,586 | $57,599,290 | $57,552,193 | $58,082,000
Total Plan Fees $233,055 $221,151 $190,359 $184,433 $204,700 $219,565 $233,024 $221,928 $248,517 $251,566 $255,498 $266,130 $247,215 $237,915
Total Plan Fees (%) 0.52% 0.52% 0.51% 0.51% 0.51% 0.51% 0.51% 0.49% 0.50% 0.46% 0.47% 0.46% 0.43% 0.41%
Total Service Provider Fees $130,493 $123,424 $107,606 $104,723 $115,765 $124,112 $132,504 $121,732 $133,405 $124,501 $126,324 $132,478 $115,839 $105,078
Total Service Provider Fees (%) 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.29% 0.27% 0.27% 0.23% 0.23% 0.23% 0.20% 0.18%
Investment Expenses $125,298 $119,533 $101,564 $97,820 $109,098 $117,095 $124,527 $122,966 $140,337 $154,407 $157,295 $162,543 $159,725 $161,259
Investment Expenses (%) 0.28% 0.28% 0.27% 0.27% 0.27% 0.27% 0.27% 0.27% 0.28% 0.28% 0.29% 0.28% 0.28% 0.28%
Number of Plan Participants 424 433 434 450 458 453 450 452 458 458 465 459 462 445
Average Account Balance $106,185 $98,291 $85,497 $80,247 $87,159 $94,475 $101,536 $99,748 $107,881 $118,190 $118,115 $125,489 $124,572 $130,454

Source: Recordkeeper / Administrator
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Disclosures

Fiduciary Terms

Sources of Data - Data concerning mutual funds is obtained from ©2025 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar
and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete, or timely. Neither Morningstar nor its content providers is
responsible for any damages or losses from using this information. Past performance is no guarantee of future results.

Assets - Assets used in this calculation represent the aggregate of Plan balances as of the close of business on the date noted in the Asset column, provided to Robertson Stephens®
by Lincoln Financial Group. Any subsequent adjustments that might have retroactively affected such balances are not reflected.

Category - Morningstar, Inc. provides the fund’s investment-related category, which may differ from what the fund manager indicates.

Total Mutual Fund Management Fees - This column reflects the net expense ratio for the investment option as reported by the fund manager, multiplied by the assets in the
corresponding fund. The expense ratio, or a similar expense amount, may not include all expenses associated with an investment option. For example, portfolio trading costs may not
be reflected in an investment option’s expense ratio but are a factor in its overall return.

Investment Fees Attributable to Recordkeeping - Generally, these amounts are used to support administrative and recordkeeping services as outlined in more detail in your trust or
service agreements. Depending on your Plan’s fee arrangements, these amounts may offset fees for such services. The (%) shown reflects the rate used to calculate payments Lincoln
Financial Group receives under contract or other arrangement between Lincoln Financial Group and the fund or fund provider under which Lincoln Financial Group provides certain
services to such fund or fund provider. These payments are used to support Lincoln Financial Group services to the plan. The Plan Sponsor has the authority to direct all revenue
sharing payments to the plan.

Investment Fees Attributable to Administration and Other - An additional amount that Lincoln Financial Group considers based on products and/or services utilized and other
factors.

Total Revenue Sharing Fees - Amounts received from funds attributable to recordkeeping and administrative services. It is intended to be illustrative and may not equal the actual
credit.

Other Important Disclosure - The total fees paid to Lincoln Financial Group do not reflect participant transaction fees charged to participants. For example, payments for loans,
QDROs, distributions, managed portfolio account fees, and self-directed brokerage charges are not included.

Total Plan Fees - Fees are calculated based on data for the quarter ending, multiplied by four quarters. This document may not reflect all plan fees.

A Word About Expenses - Under ERISA §408(b)(2), fees and expenses paid to service providers for the administration and ongoing maintenance of a plan must be reasonable when
considering the value of such services. If revenue sharing occurs, the Department of Labor requires a Plan fiduciary to understand the details of any revenue sharing arrangements. In
addition, the Plan fiduciary should be capable of periodically monitoring the arrangement to ensure that terms are carried out correctly and fees are calculated accurately. Plan
fiduciaries have discretion in determining how plan expenses will be allocated among participants.

ROBERTSON STEPHENS® 29

Sample FMR 403(b) | Data as of March 31,2025



Benchmark Comparison

Benchmark Guide
This page compares your plan's fees and revenue sharing features to those of a 408(b)(2) requires that all fees be “reasonable” for services provided and that the
benchmark group. The benchmark group consists of data from “The 401k evaluation process be documented.

Averages Book” (plans with 500 participants and $50 million in assets). It is recommended that your Plan be thoroughly compared to a benchmark group

Department of Labor regulations under ERISA, and specifically, section every 2 to 3years. A comprehensive report may include competitive bids by
competing service providers.

Average Plan Cost Comparison

0.80%
0.70% —
2 0.60% —
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o 0.50% —
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o 0.40% —
o
©
0
©
i) 0.30% —
]
o]
(&)
&
o 0.20% |
0.10% —
0.00% I . I |
Net Trust Admin/Reco Revenue FA Fees Advisor Total
Investment /Custody rdkeeping Sharing Fees Bundled
= Sample FMR 403(b) 0.23% 0.00% 0.07% 0.05% 0.08% 0.03% 0.41%
Benchmark Average 0.38% 0.00% 0.15% 0.21% 0.12% 0.06% 0.71%

Source: 401k Averages Book 25t Edition. All rights reserved. The information contained herein: 1) is
proprietary to 401k Averages Book; 2) may not be copied or distributed. 401k Averages Book is not
responsible for any damages or losses from using this information.
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Fee Review Plan Investment Review

Benchmark Comparison

Benchmark Guide

This page provides a snapshot comparison of the investment management fees of
the alternative investment options in your Plan versus the average investment
fees found in the benchmark group from “The 401k Averages Book” (plans with
500 participants and $50 million in assets).

Average Investment Cost Comparison

1.00%

0.90%

0.80%

0.70%

0.60%

0.50%

0.40%

0.30%

0.20%

0.10%

0,
0.00% Stable

Asset/Money Fixed Income Balanced Target Date Large US Equity

International Specialty Funds
Market Index Equity Equity

Large US Equity | Mid US Equity | Small US Equity

u Sample FMR 403(b) 0.10% 0.19% 0.07% 0.44% 0.11% 0.52% 0.06% 0.45% 0.36% 0.64%
Benchmark Average 0.41% 0.59% 0.70% 0.50% 0.26% 0.63% 0.79% 0.85% 0.85% 0.92%

Source: 401k Averages Book 25t Edition. All rights reserved. The information contained herein: 1) is
proprietary to 401k Averages Book; 2) may not be copied or distributed. 401k Averages Book is not
responsible for any damages or losses from using this information.
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Summary of |IPS Standards & Criteria

Your plan’s investment options are monitored for adherence to the following 10 standards and criteria:

Standard

Period

Criteria

Description of Criteria

10

ROBERTSON STEPHENS®

Total Return
Total Return

Total Return

Expense Ratio

Risk / Return:
Morningstar
Ranking

Risk / Volatility:
Standard
Deviation

Risk / Return:
Sharpe Ratio

Manager Tenure

Fund Size

Category/Style Drift

1Year
3Years

5Years

Latest
Fiscal Year

Overall
Ranking

3years

3Years

Ongoing

Ongoing

Ongoing

Top 50%
Top 50%
Top 50%

Lowest
50%

3 Starsor
Better

Lowest
50%

Highest
50%

2 Years

$75 million

Medium or
Higher

Percent rank of annualized returns among style-group peers’ actual rate-of-return of a fund over the period
indicated. Total fund return includes reinvested capital gains, dividends and interest and is provided as an
annualized percentage net of fund investment expenses.

Percent rank of a fund’s operating expenses of a fund among style-group peers. The expense ratio does not
include brokerage commissions, sales charges, or trading fees.

Funds are ranked from 5 stars (highest) to 1 star (lowest). Morningstar ranks returns in style peer group
categories that correspond to style peer group rankings. Funds must have a 3-year performance record to
be ranked.

Percent rank of a fund’s Standard Deviation among style-group peers. Standard deviation measures a fund’s
total risk by indicating how widely a fund’s returns varied over a given period of time. When a fund has a high
standard deviation, its range of performance has varied widely from its average total return. If a fund’s
returns follow a normal distribution, then it has a 68% probability of producing a return within the range
defined by its long-term average return plus or minus its standard deviation. It has a 95% probability of a
return in the range of its long-term average return plus or minus two standard deviations.

Percent rank of a fund’s risk-adjusted returns. The higher a fund’s Sharpe Ratio, the better a fund’s returns
have been relative to the risk it has taken on.

The number of years the lead manager has been managing the fund.

The total assets in the fund across all share classes.

Fund to employ a consistent investment strategy over time (style drift may not negatively affect performance)
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Investment Performance Review

Performance as of3/31/2025 Total Return (%) Annualized Total Return (%) Quantitative Risk Metrics Portfolio Characteristics
Total Total Total Total Total Total Total Net Standard Sharpe Equity

% of Return Return Return| Return Return Return Return| Expense MStar | Deviation Ratio Mgr Total Assets Geo AvgCap Category/Style
Fund Name Ticker  Morningstar Category Assets 3 Mo YD 12 Mo 3Yr 5Yr 10Yr 15Yr| Ratio Rating 3Yr 3Yr |Tenure SMM (Smil)  Consistency

US Large Cap Equity [Morningstar Large Cap Market Capitalization: Mega Cap is more than $200 billion | Large Cap is $10 billion to $200 billion]

T. Rowe Price All-Cap Opp PRWAX Large Growth 8.23% -4.50 -4.50 5.36 8.96 19.76 15.08 15.13 0.79 5 17.41 - 9.0 14,763.64 248,986.61 Medium

% Rankin Category 11 11 a4 38 14 8 10 44 11 52 7

Watch List Status . @

Number of Funds in Category 1,028 1,028 1,039 967 905 721 566

Category Average -8.49 -8.49 5.01 7.76 16.99 12.61 13.13 0.98 21.37 0.25 - - 570,625.93 -

Category Index: Russell 3000 Growth -9.97 -9.97 7.76 10.10 20.09 15.12 15.29 - 20.48 0.35 - - 628,175.84 -

JPMorgan US ResEnhan EqtyR6 JDEUX  Large Blend 1.09% -4.71 -4.71 7.14 9.33 19.60 12.18 13.28 0.25 4 - 0.34 22.8 9,763.79 362,833.63 Medium

% Rank in Category 65 65 39 19 7 18 5 29 53 43 8

Watch List Status

Number of Funds in Category 1,318 1,318 1,302 1,214 1,125 866 677

Category Average -3.76 -3.76 5.76 7.82 17.26 10.99 11.87 0.84 17.23 0.26 - - 428,701.98 -

Category Index: S&P 500 Index -4.27 -4.27 8.25 9.06 18.59 12.50 13.15 - 17.31 0.33 - - 312,902.82 -

Calvert USLgCap Core Rspldx|  CISIX  LargeBlend (index)  0.19%  -5.87 -5.87 [ EHEaEeE 1210 1298 o2¢ 4 (SR 501212 23988543  Medium

% Rankin Category 85 85 55 58 52 22 13 29 86 54 14

Watch List Status @ @ @ w

Number of Funds in Category 1,318 1,318 1,302 1,214 1,125 866 677

Category Average -3.76 -3.76 5.76 7.82 17.26 10.99 11.87 0.84 17.23 0.26 - - 428,701.98 -

Category Index: S&P 500 Index -4.27 -4.27 8.25 9.06 18.59 12.50 13.15 - 17.31 0.33 - - 312,902.82 -

Vanguard 500 Index Adm VFIAX Large Blend (Index) 15.43% -4.28 -4.28 8.21 9.02 18.55 12.46 13.12 0.04 5 - 0.33 7.4 1,321,620.29 346,797.44 Medium

% Rank in Category 47 47 20 24 24 8 7 17 55 45 1

Watch List Status .

Number of Funds in Category 1,318 1,318 1,302 1,214 1,125 866 677

Category Average -3.76 -3.76 5.76 7.82 17.26 10.99 11.87 0.84 17.23 0.26 - - 428,701.98 -

Category Index: S&P 500 Index -4.27 -4.27 8.25 9.06 18.59 12.50 13.15 - 17.31 0.33 - - 312,902.82 -
- Violates Policy ‘ Fund included in Model Portfolio Strategies. - Watch - Action

@ Underperformed current quarter. @ Underperformed 2 consecutive quarters. @ Underperformed 3 consecutive quarters. @ Qualifies for WATCH LIST after underperforming 4 consecutive quarters.

@ Qualifies for WATCH LIST after underperforming 5 consecutive quarters. @ Qualifies for WATCH LIST after underperforming 6 consecutive quarters. @ Qualifies for WATCH LIST after underperforming 7 consecutive
quarters. Qualifies for WATCH LIST after underperforming 8 or more consecutive quarters. ¥ Qualifies for WATCH LIST for reasons pertaining to management instability and/or manager turnover.

Fiduciary Score Key: 0 to 25 First Quartile | 26 to 50 Second Quartile | 51 to 75 Third Quartile | 76 to 100 Fourth Quartile

©2025 Morningstar, Inc. All Rights Reserved. The information contained herein is proprietary to Morningstar and/or its content providers; may not be copied or distributed; and is not warranted to be accurate, complete or
timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee or a reliable indicator of future results.
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Investment Performance Review

Performance as of3/31/2025 Total Return (%) Annualized Total Return (%) Quantitative Risk Metrics Portfolio Characteristics
Total Total Total Total Total Total Total Net Standard Sharpe Equity

% of Return Return Return| Return Return Return Return| Expense MStar | Deviation Ratio Mgr Total Assets Geo AvgCap Category/Style
Fund Name Ticker  Morningstar Category Assets 3 Mo YD 12 Mo 3Yr 5Yr 10Yr 15Yr| Ratio Rating 3Yr 3Yr |Tenure SMM (Smil)  Consistency

US Large Cap Equity [Morningstar Large Cap Market Capitalization: Mega Cap is more than $200 billion | Large Cap is $10 billion to $200 billion]
Vanguard Tot Stk Mkt IdxAdm ~ VTSAX LargeBlend (Index)  1.62%  4.83 -4.83  7.0¢[JJE8 1808 1174 1273 o0s 3 [SEEN 03 170364716 217,41438  Medium

% Rank in Category 68 68 41 51 41 36 25 17 73 52 1

Watch List Status @ @

Number of Funds in Category 1,318 1,318 1,302 1,214 1,125 866 677

Category Average -3.76 -3.76 5.76 7.82 17.26 10.99 11.87 0.84 17.23 0.26 - - 428,701.98 -

Category Index: Russell 3000 -4.81 -4.81 6.80 7.74 17.66 11.24 12.17 - 17.76 0.26 - - 197,609.21 -

Dodge & Cox Stock | DODGX  Large Value 9.29% 354 354 927 856 2082 1137 1218 o051 4 [JJEEE o30 233 11382844 91,003.24 High

% Rankin Category 19 19 21 21 5 4 5 28 74 44 1

Watch List Status .

Number of Funds in Category 1,137 1,137 1,143 1,068 1,022 798 600

Category Average 1.49 1.49 6.62 6.86 16.55 8.91 10.14 0.95 16.58 0.21 - - 154,165.44 -

Category Index: Russell 1000 Value 2.14 2.14 7.18 6.64 16.15 8.79 10.42 - 17.00 0.20 - - 87,183.45 -
- Violates Policy ‘ Fund included in Model Portfolio Strategies.

@ Underperformed current quarter. @ Underperformed 2 consecutive quarters. @ Underperformed 3 consecutive quarters. @ Qualifies for WATCH LIST after underperforming 4 consecutive quarters.

@ Qualifies for WATCH LIST after underperforming 5 consecutive quarters. @ Qualifies for WATCH LIST after underperforming 6 consecutive quarters. @ Qualifies for WATCH LIST after underperforming 7 consecutive
quarters. Qualifies for WATCH LIST after underperforming 8 or more consecutive quarters. ¥ Qualifies for WATCH LIST for reasons pertaining to management instability and/or manager turnover.

Fiduciary Score Key: 0 to 25 First Quartile | 26 to 50 Second Quartile | 51 to 75 Third Quartile | 76 to 100 Fourth Quartile

©2025 Morningstar, Inc. All Rights Reserved. The information contained herein is proprietary to Morningstar and/or its content providers; may not be copied or distributed; and is not warranted to be accurate, complete or
timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee or a reliable indicator of future results.
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Investment Performance Review

Performance asof3/31/2025 Total Return (%)

Total
% of Return

Total

Return

Total
Return

Annualized Total Return (%) Quantitative

Total Total Total Total Net

Return Return Return Return| Expense MStar

Risk Metrics

Standard  Sharpe
Deviation

Ratio

Megr

Portfolio Characteristics

Equity
Total Assets Geo Avg Cap

Category/Style

Fund Name Ticker  Morningstar Category Assets 3 Mo

US Mid Cap Equity [Morningstar Mid Cap Market Capitalization: $2 billion to $10 billion]
Vanguard Mid Cap Index Adm VIMAX Mid-Cap Blend (Index) 8.14% -1.58

% Rankin Category 14
Watch List Status '

Number of Funds in Category 401
Category Average -4.55
Category Index: Russell Mid Cap -3.40
Vanguard Mid-Cap Val IdxAdm VMVAX Mid-Cap Value (Index) 2.56% -0.09
% Rank in Category 26
Watch List Status

Number of Funds in Category 395
Category Average -1.65
Category Index: Russell Mid Cap Value -2.11

YTD

-1.58
14

401
-4.55
-3.40

-0.09
26

395
-1.65
-2.11

12 Mo

5.14
11

403
-0.13
2.59

5.37
19

395
1.45
2.27

3Yr 5Yr 10Yr 15Yr| Ratio Rating

asi BB so2 1125 o0s 4

45 51 25 14 13
364 338 240 180

4.46 16.02 7.99 10.09 0.98
4.62 16.28 8.82 11.22 -

a1 s21 1063 007 4

45 52 35 21 4
368 355 283 199

4.80 17.58 7.53 9.60 1.05
3.78 16.70 7.62 10.29 -

US Small Cap Equity [Morningstar Small Cap Market Capitalization: Small Cap is $250 million to $2 billion | Micro Cap is $50 million to $250 million]

Franklin Small Cap Growth Adv  FSSAX  Small Growth 0.54% -12.80

% Rank in Category 79 79

Watch List Status

Number of Funds in Category 518 518

Category Average -10.51 -10.51

Category Index: Russell 2000 Growth -11.12 -11.12
- Violates Policy ‘ Fund included in Model Portfolio Strategies.

-12.30 [ S8

77
518
-4.56
-4.86

178 702 1061 o083 3

39 59 59 35 36
501 486 371 294

-0.34 11.99 7.48 9.97 1.19
0.78 10.78 6.14 9.51 -

3Yr

19.54
44

20.07
20.11

19.09
50

19.57
20.06

82

23.00
23.85

3Yr

0.09
41

0.09
0.10

0.10
50

0.10
0.06

-0.03
35

-0.10
-0.04

Tenure

2.2

2.2

24.9

SMM ($mil)

175,234.77 35,340.04
1

- 14,494.72
- 21,750.59

29,855.31 31,764.43
1

- 18,231.79
- 20,128.60

2,159.39 4,608.74
22

- 6,392.01
- 3,145.24

@ Underperformed current quarter. @ Underperformed 2 consecutive quarters. @ Underperformed 3 consecutive quarters. @ Qualifies for WATCH LIST after underperforming 4 consecutive quarters.

@ Qualifies for WATCH LIST after underperforming 5 consecutive quarters. @ Qualifies for WATCH LIST after underperforming 6 consecutive quarters. @ Qualifies for WATCH LIST after underperforming 7 consecutive
quarters. Qualifies for WATCH LIST after underperforming 8 or more consecutive quarters. ¥ Qualifies for WATCH LIST for reasons pertaining to management instability and/or manager turnover.

Fiduciary Score Key: 0 to 25 First Quartile | 26 to 50 Second Quartile | 51 to 75 Third Quartile | 76 to 100 Fourth Quartile

©2025 Morningstar, Inc. All Rights Reserved. The information contained herein is proprietary to Morningstar and/or its content providers; may not be copied or distributed; and is not warranted to be accurate, complete or
timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee or a reliable indicator of future results.
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High

High

High

35

ROBERTSON STEPHENS®

Sample FMR 403(b) | Data as of March 31,2025



Investment Performance Review

Performance as of3/31/2025 Total Return (%) Annualized Total Return (%) Quantitative Risk Metrics
Total Total Total Total Total Total Total| Net Standard Sharpe

% of Return Return Return| Return Return Return Return| Expense MStar | Deviation Ratio Mgr
Fund Name Ticker  Morningstar Category Assets 3 Mo YTD 12 Mo 3Yr 5Yr 10Yr 15Yr| Ratio Rating 3Yr 3Yr |Tenure

Portfolio Characteristics

Total Assets
SMM

Equity

Geo Avg Cap

($mil)

Category/Style
Consistency

US Small Cap Equity [Morningstar Small Cap Market Capitalization: Small Cap is $250 million to $2 billion | Micro Cap is $50 million to $250 million]

Vanguard Small Cap Idx Adm VSMAX Small Blend (Index) 7.65% -7.37 -7.37 -1.58 3.01 15.62 7.75 10.38 0.05 4 22.07 0.04 9.0
% Rankin Category 36 36 25 33 41 19 12 13 48 43

Watch List Status .

Number of Funds in Category 612 612 613 580 560 408 311

Category Average -8.05 -8.05 -3.54 2.02 15.28 6.64 9.16 1.05 22.10 -0.01 -
Category Index: Russell 2000 9.48 9.48 -4.01 0.52 13.27 6.30 8.98 - 23.54 -0.06 -

Foreign Large Cap Developed Countries [Stocks in top 70% capitalization of Developed Markets]

Amer Funds Eupac Grth R6 RERGX Foreignlarge Growth 3.02% 262 262[JJUBll 328 993 533 592 047 3 1741 001 2338

% Rankin Category 46 46 57 46 43 55 50 19 31 49

Watch List Status @

Number of Funds in Category 395 395 397 366 334 202 153

Category Average 2.89 2.89 1.27 2.65 9.09 5.53 6.12 1.02 19.62 0.00 -

Category Index: MSCI ACWI Ex USA Growth NR USD (Developed Countries) 1.96 1.96 1.15 1.75 8.11 5.06 5.29 - 17.49 -0.08 -

Fidelity® International Index ~ FSPSX  ForeignlargeBlend  8.84% 795 79S| BB 678 1221 563 585 0.04 s BB o020 163

% Rank in Category (Index) 23 23 54 21 33 30 33 8 75 38

Watch List Status ®

Number of Funds in Category . 672 672 678 632 605 419 315

Category Average 6.50 6.50 6.09 5.58 11.48 5.21 5.50 0.95 17.09 0.14 -

Category Index: MSCI EAFE NR USD (Developed Countries) 6.86 6.86 4.88 6.05 11.77 5.40 5.65 - 16.78 0.16 -
- Violates Policy ‘ Fund included in Model Portfolio Strategies.

143,362.46
1

116,301.59
1

56,323.92
1

@ Underperformed current quarter. @ Underperformed 2 consecutive quarters. @ Underperformed 3 consecutive quarters. @ Qualifies for WATCH LIST after underperforming 4 consecutive quarters.

@ Qualifies for WATCH LIST after underperforming 5 consecutive quarters. @ Qualifies for WATCH LIST after underperforming 6 consecutive quarters. @ Qualifies for WATCH LIST after underperforming 7 consecutive
quarters. Qualifies for WATCH LIST after underperforming 8 or more consecutive quarters. ¥ Qualifies for WATCH LIST for reasons pertaining to management instability and/or manager turnover.

Fiduciary Score Key: 0 to 25 First Quartile | 26 to 50 Second Quartile | 51 to 75 Third Quartile | 76 to 100 Fourth Quartile

7,307.20

5,444.92
2,558.06

69,275.13

75,740.96
60,900.45

56,058.71

61,301.87
55,995.07

©2025 Morningstar, Inc. All Rights Reserved. The information contained herein is proprietary to Morningstar and/or its content providers; may not be copied or distributed; and is not warranted to be accurate, complete or

timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee or a reliable indicator of future results.

High

High

Medium
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Investment Performance Review

Performance as of3/31/2025 Total Return (%) Annualized Total Return (%)

Total Total Total Total Total Total Total
% of Return Return Return| Return Return Return Return
Fund Name Ticker  Morningstar Category Assets 3 Mo YTD 12Mo 3Yr 5Yr 10 Yr 15Yr

Quantitative

Net

Expense MStar
Ratio

Standard  Sharpe
Deviation

Rating 3Yr

Risk Metrics

Ratio
3Yr

Megr
Tenure

Portfolio Characteristics

Equity
Total Assets Geo Avg Cap
SMM (Smil)

Category/Style
Consistency

Foreign Small/Mid Cap [Stocks in bottom 30% capitalization of Developed Markets | Emerging Markets are stocksin 20 or more emerging markets]

Amer Funds New World R6 RNWGX Emerging Markets a7sx 170 17ofBBll 331 1083 644 607
% Rankin Category 59 59 68 25 24 3 2
Watch List Status ' @

Number of Funds in Category 768 768 772 683 614 422 216
Category Average 1.77 1.77 4.96 1.72 8.84 3.59 3.08
Category Index: MSCI EM NR USD (Emerging Countries) 2.93 2.93 8.09 1.44 7.94 3.71 3.05

Specialty Sector
BNY Mellon Worldwide Growth| DPWRX Global Large stk-Grth ~ 1.39%  -3.40  -3.40 [ IS 1210 1042 1065

% Rankin Category 55 55 71 57 34 19 25
Watch List Status @ @

Number of Funds in Category 221 221 222 206 171 118 82
Category Average -3.28 -3.28 2.05 4.51 13.10 9.09 9.49
Category Index: MSCI ACWI NR USD -1.32 -1.32 7.15 6.91 15.18 8.84 8.89
Cohen & SteersRealty SharesL  CSRSX  Real Estate 2.71% 3.17 3.17 10.42 -0.40 10.76 6.35 9.15
% Rank in Category o 18 18 23 14 27 9 12
Watch List Status

Number of Funds in Category 211 211 211 199 187 144 108
Category Average 1.15 1.15 8.01 -2.10 9.61 4.53 8.08
Category Index: DJ US Real Estate TR USD 3.49 3.49 9.80 -0.84 9.68 5.56 8.48

- Violates Policy ‘ Fund included in Model Portfolio Strategies.

0.57
26

1.20

0.91
40

1.08

0.88
46

1.32

5 15.37
11

17.27
17.59

4 17.08
13

19.85
16.29

-0.01
36

-0.08
-0.09

25.8

GG 250

64

0.10
0.22

53

20.89
20.88

24

-0.22
-0.16

17.5

58,716.50 80,991.81
1

- 56,160.34
- 49,091.48

965.27 442,853.68
22

- 232,415.29
- 157,729.25

Medium

Medium

7,867.39  34,633.99 [ N

4

- 37,356.75
- 33,712.17

@ Underperformed current quarter. @ Underperformed 2 consecutive quarters. @ Underperformed 3 consecutive quarters. @ Qualifies for WATCH LIST after underperforming 4 consecutive quarters.

@ Qualifies for WATCH LIST after underperforming 5 consecutive quarters. @ Qualifies for WATCH LIST after underperforming 6 consecutive quarters. @ Qualifies for WATCH LIST after underperforming 7 consecutive
quarters. Qualifies for WATCH LIST after underperforming 8 or more consecutive quarters. ¥ Qualifies for WATCH LIST for reasons pertaining to management instability and/or manager turnover.

Fiduciary Score Key: 0 to 25 First Quartile | 26 to 50 Second Quartile | 51 to 75 Third Quartile | 76 to 100 Fourth Quartile

©2025 Morningstar, Inc. All Rights Reserved. The information contained herein is proprietary to Morningstar and/or its content providers; may not be copied or distributed; and is not warranted to be accurate, complete or
timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee or a reliable indicator of future results.
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Investment Performance Review

Performance as of3/31/2025 Total Return (%) Annualized Total Return (%) Quantitative Risk Metrics Portfolio Characteristics
Total Total Total Total Total Total Total Net Standard Sharpe Equity

% of Return Return Return| Return Return Return Return| Expense MStar | Deviation Ratio Mgr Total Assets Geo AvgCap Category/Style
Fund Name Ticker  Morningstar Category Assets 3 Mo YTD 12 Mo 3Yr 5Yr 10Yr 15Yr| Ratio Rating 3Yr 3Yr |Tenure SMM (Smil)  Consistency

Specialty Sector

Vanguard MaterialsIndexAdm  VMIAX Natural Resources 019% 094 oos[BBBl o095 1651 775 885 o009 4 [JEEEERN oos 74 3,812.96  35,146.02  Medium
% Rankin Category (Index) 55 55 55 30 49 20 13 5 66 27 8

Watch List Status @ @

Number of Funds in Category 122 122 122 107 102 90 71

Category Average 0.15 0.15 -6.83 -1.84 18.09 5.76 466 1.27 22.93 -0.16 - - 23,113.24 -
Category Index: MSCI USA IMI/Materials NR USD 0.82 0.82 -6.43 0.57 16.09 7.26 8.37 - 22.30 -0.07 - - 34,758.77 -

Balanced Allocation

Vanguard Balanced IndexAdm  VBIAX Moderate Allocation 1.04% -1.84 -1.84 6.38 5.20 10.57 7.78 8.77 0.07 4 _ 0.11 12.2 55,528.12 217,431.47 Medium

% Rankin Category (Index) 78 78 25 27 35 15 11 3 78 37 1

Watch List Status

Number of Funds in Category 694 694 698 664 622 478 363

Category Average -0.31 -0.31 5.41 4.30 10.14 6.33 7.30 1.01 12.26 0.03 - - 205,334.77 -

Category Index: Morningstar Moderate Target Risk 1.69 1.69 5.95 3.87 8.80 6.09 6.82 - 12.56 0.00 - - 61,195.04 -
- Violates Policy ‘ Fund included in Model Portfolio Strategies.

@ Underperformed current quarter. @ Underperformed 2 consecutive quarters. @ Underperformed 3 consecutive quarters. @ Qualifies for WATCH LIST after underperforming 4 consecutive quarters.

@ Qualifies for WATCH LIST after underperforming 5 consecutive quarters. @ Qualifies for WATCH LIST after underperforming 6 consecutive quarters. @ Qualifies for WATCH LIST after underperforming 7 consecutive
quarters. Qualifies for WATCH LIST after underperforming 8 or more consecutive quarters. ¥ Qualifies for WATCH LIST for reasons pertaining to management instability and/or manager turnover.

Fiduciary Score Key: 0 to 25 First Quartile | 26 to 50 Second Quartile | 51 to 75 Third Quartile | 76 to 100 Fourth Quartile

©2025 Morningstar, Inc. All Rights Reserved. The information contained herein is proprietary to Morningstar and/or its content providers; may not be copied or distributed; and is not warranted to be accurate, complete or
timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee or a reliable indicator of future results.
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Investment Performance Review

Performance as of3/31/2025 Total Return (%) Annualized Total Return (%) Quantitative Risk Metrics Port. Characteristics Bond Metrics

Fund Name Ticker

Morningstar Category

Fixed Income

% of
Assets

Total
Return
3 Mo

Total
Return

YTD

Total
Return
12 Mo

Total

Return
3Yr

Total

Return

5Yr

Total
Return
10Yr

Total
Return
15Yr

Net

Expense MStar
Ratio

Standard  Sharpe
IAVELT]

Rating 3Yr

Ratio
3Yr

Mgr

Tenure

Total Assets
SMM

Average
Credit
Qaulity

Average
Duration

Yield
12 Mo

Loomis Sayles Core PlusBondY ~ NERVX Intermediate Core Plus 6.33%  3.00  3.00 [ CHOETOEE 203 355 o049 s S o4 2383 7,714.95 A 634 411
% Rank in Category . 16 16 93 69 62 31 12 36 77 40 6

Watch List Status @ @ @ @

Number of Funds in Category 562 562 569 510 459 329 258

Category Average 2.61 2.61 5.27 0.92 0.99 1.77 2.78 0.78 7.65 -0.43 - - BBB 6.13 -
Category Index: Bloomberg US Universal Bond 2.66 2.66 5.24 1.01 0.32 1.83 2.79 - 7.50 -0.44 - - BBB 7.85 5.15
Vanguard Lg Trm Invt-Grd Adm  VWETX  Long Term Bond 361% 274 2 EEEE 151 461 o0.10 s B oz 109 11,696.51 A 1239  5.05
% Rankin Category . 35 35 92 65 69 44 35 25 77 36 3

Watch List Status @

Number of Funds in Category 41 41 41 31 29 22 15

Category Average 2.66 2.66 3.01 -2.36 -1.09 1.67 437 0.96 14.39 -0.42 - - BBB 11.66 -
Category Index: Bloomberg US Long Corporate Bond 2.38 2.38 2.11 -2.22 -0.46 2.11 4.65 - 16.27 -0.34 - - A 15.60 -
Vanguard Tot Bd Mkt IdxAdm ~ VBTLX  Intermediate Core 01s% 277 277| B ol 144 240 o004 3 758 050 122 35524801 AA 590  3.70
% Rank in Category (Index) 36 36 61 a7 71 44 53 15 45 39 1

Watch List Status @ @

Number of Funds in Category 450 450 454 411 369 260 199

Category Average 2.65 2.65 4.97 0.55 0.05 1.41 240 0.59 7.51 -0.50 - - A 5.96 -
Category Index: Bloomberg US Aggregate Bond 2.78 2.78 4.88 0.52 -0.40 1.46 2.44 - 7.67 -0.49 - - AA 6.65 4.60
Vanguard Infl-Protec SecsAdm ~ VAIPX  Inflation-ProtectedBd  3.27%  4.14 414 624 -oos[ BB 241 301 o0.a0 3 724 061 3.4 27,242.22 A 6.66  4.13
% Rank in Category . 50 50 36 50 53 35 22 19 35 36 1

Watch List Status @

Number of Funds in Category 140 140 142 133 124 89 67

Category Average 3.92 3.92 5.91 -0.13 1.93 2.05 2.73 0.74 8.98 -0.56 - - A 6.44 -
Category Index: Bloomberg US Treasury-Infl Bond 4.17 4.17 6.17 0.06 2.36 2.51 3.10 - 7.23 -0.59 - - AA 7.05 1.62
Money Market / Stable Value

Lincoln Stable Value Trust' LNGPA Stable Value 6.38% 0.57 0.57 2.25 1.97 1.86 1.94 - 0.10 - - - - - AA 1.25 2.10
Prime Money Market Average 0.98 0.98 4.66 4.04 2.43 1.68 1.14 0.45 0.42 -5.39 - - AAA 0.17 3.92
Category Benchmark: BloombergShort Treasury 1.05 1.05 5.07 4.16 2.48 1.90 1.32 - 0.55 -1.59 - - AAA 2.55 4.25
Category Index: Citi Treasury Bill 3 Month . 1.10 1.10 5.17 4.42 2.69 1.90 1.29 - 0.46 -1.47 - - AAA 0.25 4.45

- Violates Policy

‘ Fund included in Model Portfolio Strategies.

B watch

- Action

@ Underperformed current quarter. @ Underperformed 2 consecutive quarters. @ Underperformed 3 consecutive quarters. @ Qualifies for WATCH LIST after underperforming 4 consecutive quarters.

@ Qualifies for WATCH LIST after underperforming 5 consecutive quarters. @ Qualifies for WATCH LIST after underperforming 6 consecutive quarters. @ Qualifies for WATCH LIST after underperforming 7 consecutive

quarters. Qualifies for WATCH LIST after underperforming 8 or more consecutive quarters. ¥ Qualifies for WATCH LIST for reasons pertaining to management instability and/or manager turnover.

Fiduciary Score Key: 0 to 25 First Quartile | 26 to 50 Second Quartile | 51 to 75 Third Quartile | 76 to 100 Fourth Quartile

©2025 Morningstar, Inc. All Rights Reserved. The information contained herein is proprietary to Morningstar and/or its content providers; may not be copied or distributed; and is not warranted to be accurate, complete or
timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee or a reliable indicator of future results.
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Investment Performance Review

Risk Metrics

Performance asof3/31/2025

Fund Name Ticker  Morningstar Category

% of
Assets

Total Return (%)

Total
Return
3 Mo

Total
Return

YTD

Total
Return
12 Mo

Annualized Total Return (%)

Total

Return
3Yr

Total

Return

5Yr

Total
Return
10Yr

Total
Return
15Yr

Quantitative

Net

Expense MStar

Ratio  Rating

Standard  Sharpe
Deviation

3Yr

Ratio
3Yr

Megr
Tenure

Portfolio Characteristics

Total Assets
SMM

Equity
Geo Avg Cap
($mil)

Category/Style
Consistency

Target-Date Series

T. Rowe Price Ret Balanced | TRIWX Moderately Conserv 0.00% 1.44 1.44 5.87 3.57 7.58 5.11 5.57 0.34 4 9.13 -0.07 9.7 2,076.03 105,882.43 Medium
% Rankin Category 24 24 27 23 18 15 33 17 20 35 7

Watch List Status

Number of Funds in Category 439 439 434 423 391 292 202

Category Average 0.73 0.73 5.15 3.01 6.66 4.36 5.30 0.98 10.15 -0.10 - - 165,312.96 -
Category Index: Morningstar Moderately Conservative Target Risk 1.95 1.95 5.82 3.07 6.07 4.81 5.43 - 10.47 -0.09 - - 68,528.63 -

T. Rowe Price Ret 20201 TRDBX Target Date 2020 0.04% 118 118 58 411 933 628 744 037 5 [N oo1 97 13,341.72 107,496.57  Medium
% Rank in Category 52 52 35 6 4 1 1 41 57 19 2

Watch List Status

Number of Funds in Category 143 143 143 132 121 74 48

Category Average 1.32 1.32 5.54 3.24 7.39 5.22 6.48 0.58 10.62 -0.07 - - 123,281.71 -
Category Index: S&P Target Date Through 2020 TR 0.92 0.92 5.89 4.06 8.42 5.83 - - 10.52 0.00 - - 89,687.49 -

T. Rowe Price Ret 2025 | TREHX Target Date 2025 0.00% 1.03 1.03 5.79 4.32 10.35 6.80 8.02 0.38 5 - 0.03 9.7 17,707.15 106,191.92 Medium
% Rankin Category 47 47 34 8 1 1 3 45 56 21 2

Watch List Status

Number of Funds in Category 192 192 192 180 160 107 68

Category Average 1.09 1.09 5.50 3.46 8.10 5.61 6.80 0.64 11.32 -0.04 - - 129,145.29 -
Category Index: S&P Target Date Through 2025 TR 0.59 0.59 5.95 4.60 9.75 6.47 - - 11.07 0.05 - - 89,748.62 -

T. Rowe Price Ret 20301 TRFHX  Target Date 2030 0.00% 08 086 569 472 1145 737 860 o040 5 [JEEEEEN oo7 o7 27,819.64 101,091.30  Medium
% Rankin Category 33 33 42 16 1 2 8 44 59 21 2

Watch List Status

Number of Funds in Category 208 208 208 195 169 112 68

Category Average 0.67 0.67 5.49 3.90 9.54 6.29 7.43 0.66 12.43 0.01 - - 140,636.85 -
Category Index: S&P Target Date Through 2030 TR 0.22 0.22 6.02 5.11 11.00 7.05 - - 12.27 0.10 - - 86,603.15 -

- Violates Policy

NOTE: Investments in target-date funds are subject to the risks of their underlying funds. The year in the fund name refers to the approximate year (the target
date) when an investor in the fund would retire and leave the workforce. The fund will gradually shift its emphasis from more aggressive investments to more

conservative ones based on its target date. An investment in target-date funds is not guaranteed at any time, including on or after the target date.

@ Underperformed current quarter. @ Underperformed 2 consecutive quarters. @ Underperformed 3 consecutive quarters. @ Qualifies for WATCH LIST after underperforming 4 consecutive quarters.

@ Qualifies for WATCH LIST after underperforming 5 consecutive quarters. @ Qualifies for WATCH LIST after underperforming 6 consecutive quarters. @ Qualifies for WATCH LIST after underperforming 7 consecutive
quarters. Qualifies for WATCH LIST after underperforming 8 or more consecutive quarters. ¥ Qualifies for WATCH LIST for reasons pertaining to management instability and/or manager turnover.

Fiduciary Score Key: 0 to 25 First Quartile | 26 to 50 Second Quartile | 51 to 75 Third Quartile | 76 to 100 Fourth Quartile

©2025 Morningstar, Inc. All Rights Reserved. The information contained herein is proprietary to Morningstar and/or its content providers; may not be copied or distributed; and is not warranted to be accurate, complete or

timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee or a reliable indicator of future results.
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Investment Performance Review

Performance as 0f3/31/2025

% of

Fund Name Ticker  Morningstar Category Assets

Total Return (%)

Total
Return
3 Mo

Total

Return

YTD

Total
Return
12 Mo

Annualized Total Return (%)

Total

Return
3Yr

Total

Return

5Yr

Total
Return
10Yr

Total

Return| Expense MStar

15Yr

Quantitative

)\ []4

Ratio

Risk Metrics

Standard Sharpe
Ratio

DIAVELT]

Rating 3Yr 3Yr

Mgr
Tenure

Portfolio Characteristics

Total Assets
SMM

Equity
Geo Avg Cap
(Smil)

Category/Style
Consistency

Target-Date Series

T. Rowe Price Ret 2035 |

% Rankin Category

Watch List Status

Number of Funds in Category
Category Average

Category Index: S&P Target Date Through 2035 TR

TRFJX  Target Date 2035 0.03%

T. Rowe Price Ret 2040 |

% Rankin Category

Watch List Status

Number of Funds in Category
Category Average

Category Index: S&P Target Date Through 2040 TR

TRHDX Target Date 2040 0.06%

T. Rowe Price Ret 2045 |

% Rankin Category

Watch List Status

Number of Funds in Category
Category Average

Category Index: S&P Target Date Through 2045 TR

TRIKX  Target Date 2045 1.06%

T. Rowe Price Ret 2050 |

% Rank in Category

Watch List Status

Number of Funds in Category
Category Average

Category Index: S&P Target Date Through 2050 TR

TRILX  Target Date 2050 0.48%

- Violates Policy

0.67
17

204
0.24
-0.17

0.43

203
-0.29
-0.59

0.27

199
-0.51
-0.89

0.26

199
-0.84
-0.89

0.67
17

204
0.24
-0.17

0.43

203
-0.29
-0.59

0.27

199
-0.51
-0.89

0.26

199
-0.84
-0.89

5.66
47

204
5.50
6.09

5.68
48

203
5.57
6.22

5.71
47

199
5.61
6.34

5.75
44

200
5.56
6.35

5.32
14

188
4.56
5.51

5.80
20

191
5.18
6.01

6.19
23

188
5.64
6.44

6.33
20

188
5.83
6.60

12.58

164
11.14
12.34

13.53
14

165
12.46
13.51

14.26
14

164
13.32
14.29

14.36
15

164
13.67
14.51

7.90

112
6.94
7.67

8.36
10

112
7.50
8.18

8.66

112
7.83
8.53

8.72

112
7.97
8.66

o.00 NN

9

65
8.01

9.47
10

68
8.51

51

0.66

0.43
49

0.68

o.cs [N

8

64
8.70

9.72

54
8.79

52

0.68

0.45
49

0.69

s [ o1

64 25
13.74 0.06
13.48 0.13
s [ o
59 25
14.60 0.11
14.58 0.16
s S o
51 27
15.40 0.14
15.21 0.19
5 15.68 0.18
50 25
15.81 0.15
15.60 0.20

9.7

9.7

9.7

9.7

21,245.95
2

23,055.14
2

16,007.39
2

15,008.87
2

97,280.03

133,749.39
84,127.71

97,633.95

125,973.26
88,251.64

97,365.50

118,243.18
91,683.48

97,372.06

117,311.51
89,463.17

NOTE: Investments in target-date funds are subject to the risks of their underlying funds. The year in the fund name refers to the approximate year (the target
date) when an investor in the fund would retire and leave the workforce. The fund will gradually shift its emphasis from more aggressive investments to more

conservative ones based on its target date. An investment in target-date funds is not guaranteed at any time, including on or after the target date.

@ Underperformed current quarter. @ Underperformed 2 consecutive quarters. @ Underperformed 3 consecutive quarters. @ Qualifies for WATCH LIST after underperforming 4 consecutive quarters.

@ Qualifies for WATCH LIST after underperforming 5 consecutive quarters. @ Qualifies for WATCH LIST after underperforming 6 consecutive quarters. @ Qualifies for WATCH LIST after underperforming 7 consecutive
quarters. Qualifies for WATCH LIST after underperforming 8 or more consecutive quarters. ¥ Qualifies for WATCH LIST for reasons pertaining to management instability and/or manager turnover.

Fiduciary Score Key: 0 to 25 First Quartile | 26 to 50 Second Quartile | 51 to 75 Third Quartile | 76 to 100 Fourth Quartile

©2025 Morningstar, Inc. All Rights Reserved. The information contained herein is proprietary to Morningstar and/or its content providers; may not be copied or distributed; and is not warranted to be accurate, complete or

timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee or a reliable indicator of future results.

Medium

Medium

Medium

Medium
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Investment Performance Review

Performance as of3/31/2025 Total Return (%) Annualized Total Return (%) Quantitative Risk Metrics Portfolio Characteristics
Total Total Total Total Total Total Total Net Standard Sharpe Equity

% of Return Return Return| Return Return Return Return| Expense MStar | Deviation Ratio Mgr Total Assets Geo AvgCap Category/Style
Fund Name Ticker  Morningstar Category Assets 3 Mo YD 12 Mo 3Yr 5Yr 10Yr 15Yr| Ratio Rating 3Yr 3Yr |Tenure SMM (Smil)  Consistency

Target-Date Series

T. Rowe Price Ret 2055 | TRIMX Target Date 2055 077% 015 015 566 629 1434 869 9o NG s 1576 018 9.7 9,769.18  97,015.06  Medium
% Rankin Category 5 5 49 26 18 9 9 55 42 32 2

Watch List Status @

Number of Funds in Category 199 199 199 188 164 106 8

Category Average -0.77 -0.77 5.59 5.91 13.86 8.02 8.84 0.69 15.97 0.16 - - 111,647.31 -
Category Index: S&P Target Date Through 2055 TR -0.91 -0.91 6.35 6.65 14.62 8.69 - - 15.63 0.20 - - 89,673.79 -

T. Rowe Price Ret 2060 | TRLNX Target Date 2060 0.15% 0.18 0.18 5.65 6.31 14.36 8.69 - 0.6 4 15.78 0.18 9.7 5,254.09 97,279.12 Medium
% Rankin Category 3 3 49 27 26 10 - 49 43 30 3

Watch List Status

Number of Funds in Category 198 198 198 187 159 31 -

Category Average -0.86 -0.86 5.47 5.95 14.01 8.17 - 0.69 16.08 0.16 - - 112,539.27 -
Category Index: S&P Target Date Through 2060 TR -1.05 -1.05 6.41 6.66 14.58 - - - 15.58 0.20 - - 92,477.87 -

NOTE: Investments in target-date funds are subject to the risks of their underlying funds. The year in the fund name refers to the approximate year (the target
date) when an investor in the fund would retire and leave the workforce. The fund will gradually shift its emphasis from more aggressive investments to more
- Violates Policy conservative ones based on its target date. An investment in target-date funds is not guaranteed at any time, including on or after the target date.

@ Underperformed current quarter. @ Underperformed 2 consecutive quarters. @ Underperformed 3 consecutive quarters. @ Qualifies for WATCH LIST after underperforming 4 consecutive quarters.

@ Qualifies for WATCH LIST after underperforming 5 consecutive quarters. @ Qualifies for WATCH LIST after underperforming 6 consecutive quarters. @ Qualifies for WATCH LIST after underperforming 7 consecutive
quarters. Qualifies for WATCH LIST after underperforming 8 or more consecutive quarters. ¥ Qualifies for WATCH LIST for reasons pertaining to management instability and/or manager turnover.

Fiduciary Score Key: 0 to 25 First Quartile | 26 to 50 Second Quartile | 51 to 75 Third Quartile | 76 to 100 Fourth Quartile

©2025 Morningstar, Inc. All Rights Reserved. The information contained herein is proprietary to Morningstar and/or its content providers; may not be copied or distributed; and is not warranted to be accurate, complete or
timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee or a reliable indicator of future results.
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Target Date Fund Series
T. Rowe Price Target Date Series
Considerations for your
Fiduciary Process

Your Target Date Funds are regularly benchmarked against the applicable

Form a process for selectionand e
P indexes and peer groups, as well as evaluated within Robertson Stephen's

monitorin .
& review methodology
Understand the series' asset T. Rowe Price Target Retirement has a through glidepath. The equity allocation
allocation and glidepath begins at 98% for the youngest participants, is at 55% at retirement (age 65),
characteristics and holds a 30% position 30 years after retirement
Benchmark the investment Expense ratios are 0.34 - 0.46, which are around the peer average investment
mnagement fees mangement costs

Understand the series' building
blocks and what options are
available in the marketplace

The underlying portfolios are comprised of 90% active and 10% passive
components, of which 100% are proprietary to T. Rowe Price

Litigation against Plan Sponsors

. . ) Improper investment asset allocation, poor performance, high fees, and self-
typically includes the following el Al e

dealing with a recordkeeper's proprietary products

complaints
Consistently document the Quarterly investment monitoring materials due diligence reviews are saved in
monitoring process your advisor's client file
ROBERTSON STEPHENS® 3
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Target Date Fund Series

T. Rowe Price Target Date Series

TDF Series Overview

Name
Inception Date

Expense Range

People

Glidepath Style

Building Blocks

Sub-asset class, style, and market
cap decisions

ROBERTSON STEPHENS®

T. Rowe Price Target Date Fund Series
9/30/2002

0.34-0.46

T. Rowe Price's target-date multi-asset committee oversees the series. The team
comprises 3 managers and is supported by the organization's broad analyst
teams. The committee focuses on heightened equity exposure to mitigate the
risk of investors outliving their retirement savings.

The glidepath is one of the most equity-heavy series available with an 11-
percentage-point overweight at retirement driven by investor savings rate.

Portfolios are comprised of 28 underlying proprietary American Fund mutual
funds and cash equivalents.

Portfolio positioning is determined by age, with equity growth strategies
prioritizing capital appreciation for younger investors. Closer to retirement, the
equity income strategies take a more prominent role.
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Target Date Fund Series

T. Rowe Price Target Date Series

Key Features and Asset Class Summary

Fund Profile Characteristics Asset Class T. Rowe Price Target Date

Number of Underlying Funds Comprising Portfolios 28 U.S. Large Cap .
Target Date AUM ($mm) $166,724.00 U.S. Mid Cap o
Inception Date 9/30/2002 U.S. Small Cap ®
Glide Path Type Through Retirement International Equity .
Landing Point (Year to Target) 30 Years (age 95) Emerging Market Equity ‘
Strategic / Tactical Tactical U.S. Fixed Income .
Active Exposure 89.63% U.S. TIPs (]
Target Date Vehicles CIT, Mutual Fund High Yield .
Net Expense Ratio (average) 0.34- 0.46 International Fixed Income ‘
Glide Path Emerging Market Debt ‘
Start 90/ 10 REITs ®
Retirement (age 65) 55 /45 .

Landing Point (age 95) 30/70 Commodities

Total # of Asset Classes 11
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Target Date Fund Series

T. Rowe Price Target Date Series

Standardized Performance Returns

Performance asof3/31/2025 Quarterly Performance Total Return (%) Annualized Total Return (%)

1Q 2Q 3Q 4Q | TotRet TotRet| Tot Ret TotRet TotRet Tot Ret Since Inception

15 Yr Inception Date

Morningstar Category 2025 2025 2025 3Yr 5Yr 10Yr

T. Rowe Price TDF Holdings

T. Rowe Price All-Cap Opportunities-Z US Fund Large Growth 0.00 -4.38 -4.38 5.50 9.00 19.79 15.09 15.14 -3.96 01/13/2025 5
T. Rowe Price Dynamic Credit Z US Fund Nontraditional Bond 0.00 2.58 2.58 9.40 5.85 8.21 - - 8.39 09/13/2023 5
T. Rowe Price Dynamic Global Bond Z US Fund Nontraditional Bond 0.00 1.78 1.78 7.28 1.47 2.99 2.54 - 3.23 03/16/2020 3
T. Rowe Price Em Mkts Discv Stk Z US Fund Diversified Emerging Mkts  0.00 5.67 5.67 9.86 5.93 12.25 - - 12.83 03/16/2020 4
T. Rowe Price Emerging MarketsBondZ  US Fund Emerging Markets Bond 0.00 2.33 2.33 7.52 4.48 5.27 3.36 4.03 4.32 03/16/2020 3
T. Rowe Price Equity Index 500 Z US Fund Large Blend 0.00 -4.27 -4.27 8.25 9.06 18.59 12.37 12.97 20.34 03/16/2020 4
T. Rowe Price Floating Rate Z US Fund Bank Loan 0.02 0.71 0.71 7.83 7.76 8.66 4.86 - 8.36 03/16/2020 5
T. Rowe Price Growth Stock Z US Fund Large Growth 0.00 9.37 -9.37 5.21 6.97 15.19 12.25 13.56 17.56 03/16/2020 2
T. Rowe Price Hedged Equity Z US Fund Equity Hedged 0.00 -2.01 -2.01 7.76 - - - - 14.58 07/05/2023 -
T. Rowe Price High Yield Z US Fund High Yield Bond 0.00 1.14 1.14 7.40 5.03 7.50 4.80 5.92 7.28 03/16/2020 4
T. Rowe Price Inflation Protected BondZ US Fund Inflation-Protected Bond 0.00 4.16 4.16 6.26 -0.45 2.00 2.22 2.73 02/22/2021 2
T. Rowe Price International Bond Z US Fund Global Bond 0.00 3.30 3.30 2.03 -3.27 -1.15 0.26 0.42 -1.47 03/16/2020 2
T. Rowe Price International Stock Z US Fund Foreign Large Growth 0.00 4.38 4.38 4.55 5.31 10.28 5.59 5.98 12.15 03/16/2020 4
T. Rowe Price International Value Eq Z US Fund Foreign Large Value 0.00 13.36 13.36 16.19 12.45 17.26 5.95 6.03 19.48 03/16/2020 5
T. Rowe Price Mid-Cap Growth Z US Fund Mid-Cap Growth 0.00 -6.95 -6.95 -5.62 291 12.79 9.15 11.71 14.57 03/16/2020 4
T. Rowe Price Mid-Cap Index Z US Fund Mid-Cap Growth 0.00 -7.77 -7.77 2.24 4.61 16.96 - - 19.08 03/16/2020 5
T. Rowe Price Mid-Cap Value Z US Fund Mid-Cap Value 0.05 -2.82 -2.82 2.10 7.92 20.68 9.79 10.96 21.88 03/16/2020 4
T. Rowe Price New Income Z US Fund Intermediate Core Bond 0.00 2.74 2.74 5.43 0.14 0.66 1.36 2.37 0.18 03/16/2020 3
T. Rowe Price Overseas Stock Z US Fund Foreign Large Blend 0.00 6.77 6.77 5.92 5.65 12.82 5.65 6.18 15.15 03/16/2020 4
T. Rowe Price Real AssetsZ US Fund Global Large-Stock Value 0.00 5.94 5.94 4.05 0.29 14.11 5.48 - 15.62 03/16/2020 2
T. Rowe Price Small-Cap Index Z US Fund Small Blend 0.00 -9.46 -9.46 -3.93 0.60 13.38 - - 15.73 03/16/2020 2
T. Rowe Price Small-Cap Stock Z US Fund Small Growth 0.00 -5.62 -5.62 0.49 3.09 14.41 9.07 11.61 16.62 03/16/2020 4
T. Rowe Price Small-Cap Value Z US Fund Small Blend 0.00 -5.44 -5.44 1.55 1.84 15.31 7.98 9.57 16.88 03/16/2020 3
T. Rowe Price U.S. Equity Research Z US Fund Large Blend 0.00 -4.76 -4.76 8.29 10.49 19.73 13.19 13.40 8.34 11/23/2021 5
T. Rowe Price US Large-Cap Core Z US Fund Large Blend 0.00 -3.34 -3.34 5.38 10.03 18.18 12.17 12.93 19.98 03/16/2020 4
T. Rowe Price US Limited Dtn TIPS Z US Fund Short-Term Inflation- 0.00 3.38 3.38 7.40 2.34 - - - 2.96 11/03/2020 2
T. Rowe Price US Trs Long-Term Idx Z US Fund Long Government 0.00 4.72 4.72 153 -7.67 -8.10 -0.83 2.56 -7.90 03/16/2020 3
T. Rowe Price Value Z US Fund Large Value 0.00 5.36 5.36 9.02 8.10 19.07 10.15 11.73 21.26 03/16/2020 5

ROBERTSON STEPHENS®

©2025 Morningstar, Inc. All Rights Reserved. The information contained herein is proprietary to Morningstar and/or its content providers; may not be
copied or distributed; and is not warranted to be accurate, complete, or timely. Neither Morningstar nor its content providers is responsible for any

damages or losses arising from using this information. Past performance is no guarantee or a reliable indicator of future results.
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Historical Fund Evaluation

Watch List Status

Fund Name 3/31/2025 12/31/2024 9/30/2024 6/30/2024 3/31/2024 12/31/2023 9/30/2023 6/30/2023 3/31/2023 12/31/2022 9/30/2022 6/30/2022 3/31/2022 12/31/2021 9/30/2021
American Funds Eupac Growth R6 Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain
American Funds New World R6 Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain
BNY Mellon Worldwide Growth | Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain
Calvert US Large Cap Core Rspnb ldx | Watch Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain
Cohen & Steers Realty Shares L Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain
Dodge & Cox Stock | Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain
Fidelity® International Index Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain
Franklin Small Cap Growth Adv Maintain Maintain Maintain Maintain Maintain Maintain Watch Watch Watch Watch Watch Watch Watch Maintain Maintain
JPMorgan US Research Enhanced Equity R6 Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain
Loomis Sayles Core Plus Bond Y Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain
T. Rowe Price All-Cap Opportunities Fund Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain
T. Rowe Price Retirement Balanced | Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain
T. Rowe Price Retirement 12020 | Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain
T. Rowe Price Retirement 12025 | Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain
T. Rowe Price Retirement 12030 | Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain
T. Rowe Price Retirement 1 2035 | Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain
T. Rowe Price Retirement 12040 | Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain
T.Rowe Price Retirement 12045 | Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain
T.Rowe Price Retirement 12050 | Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain
T. Rowe Price Retirement 12055 | Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain
T.Rowe Price Retirement 12060 | Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain
Vanguard 500 Index Admiral Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain
Vanguard Balanced Index Adm Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain
Vanguard Inflation-Protected Secs Adm Maintain Maintain Maintain Maintain Watch Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain
Vanguard Long-Term Investment-Grade Adm Watch Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain
Vanguard Materials Index Admiral Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain
Vanguard Mid Cap Index Admiral Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain
Vanguard Mid-Cap Value Index Admiral Maintain Maintain Maintain Watch Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain
Vanguard Small Cap Index Adm Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain
Vanguard Total Bond Market Index Adm Maintain ~ Maintain ~ Maintain ~ Maintain ~ Maintain  Maintain  Maintain  Maintain  Maintain = Maintain = Maintain = Maintain = Maintain =~ Maintain  Maintain
Vanguard Total Stock Mkt Idx Adm Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain Maintain

Watch: Indicates the fund has not met the investment monitoring criteria and has been placed on the Watch List.

Investments on the Watch List continue to be monitored according to investment monitoring criteria summarized in the Investment Policy Statement (IPS) to determine the current and future level of suitability and its purpose
in the overall portfolio. The Plan will be notified of any potential recommendations or actions that should be considered regarding the status of the funds on the Watch List.

Replace: It is suggested that some action be taken because the funds has been on the Watch list for 99 quarters or more. Please refer to the disclosures at the end of the report.
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5-Year Ranking

First Quartile / 14 funds (41% of assets)

Dodge & Cox Stock

JPMorgan US Research Enhanced Equity R6
American Funds New World R6

T. Rowe Price All-Cap Opportunities
Vanguard 500 Index Adm

T. Rowe Price Retirement Balanced

Second Quartile / 9 funds (27% of assets)

T. Rowe Price Ret 120201
T. Rowe Price Ret 120251
T. Rowe Price Ret 120301
T. Rowe Price Ret 120351
T. Rowe Price Ret 120401
T. Rowe Price Ret 120451
T. Rowe Price Ret 120501
T. Rowe Price Ret 120551

Vanguard Total Stock Mkt Idx Adm
American Funds Eupac Growth Ré
Vanguard Materials Index Adm

Fidelity International Index

Third Quartile / 8 funds (25% of assets)

Vanguard Small Cap Index Adm
Cohen & Steers Realty Shares L

Vanguard Balanced Index Adm

BNY Mellon Worldwide Growth |

T. Rowe Price Ret 1 20601

Franklin Small Cap Growth Adv
Vanguard Total Bond Market Index Adm
Vanguard Mid Cap Index Adm

Vanguard Mid Cap Value Index Adm

Fourth Quartile / 0 fund (0% of assets)

Loomis Sayles Core Plus Bond Y
Vanguard LT Investment-Grade Adm
Calvert U.S. Large Cap Core Respn Index |
Vanguard Inflation-Protected Sec Adm

Not Ranked / 2 funds (7% of assets) not included in analysis: Lincoln Stable Value / Loan

ROBERTSON STEPHENS®

Source: ©2025 Morningstar, Inc.
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Investment Performance Review Plan Investment Review

Style Review

U.S. Equity Foreign Equity
Blend Growth _ Blend Growth
Vanguard 500 Index Adm o . AmFunds Eupac
Dodge & Cox Stock JPEI\:?\;g:cr;g 25‘?@93%0“ T. Rowe Price All-Cap Fldemy(?rigteimatlonal Growth R6

Calvert U.S. Large Cap Opportunities

Core Respn Index |
Vanguard Total Stock Mkt
Idx Adm

<4—Large Cap—>»

Vanguard Mid-Cap Value | Vanguard Mid Cap Index

Index Adm Adm Mid Cap

Vanguard Small Cap Index Franklin Small Cap

Adm Growth Adv <+—Small Cap—>»

Fixed Income

Miscellaneous Categories

Emerging Specialty Money Market/ Balanced Target Date
Markets Sector Stable Value Allocation Funds

Intermediate-Term Short-Term

Vanguard Inflation-

IVanguard Lémgd-T(;rg’I Protected Securities Adm Ameri BNY Mellon
nvestment-Grade Adm ) . merican ! Lincoln Stable Vanguard i
Vanguard Total Bond Mkt High Quality Funds New Worldwide Value Balancgd Index T.RR?‘we P”‘t’e
ldx Adm World R6 Growth | Fund Adm nggﬁn
Loomis Sayles Core
Cohen &
Plus Bond'Y Steers Realty
Shares L
Mid/Low Quality Vanguard
Materials Index
Adm

World/Foreign

Source: ©2025 Morningstar, Inc.
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Glossary of Analytical Terms

Performance data provided represents past performance. Past performance is not indicative of
future performance and current performance may be lower or higher than the performance data
quoted. Investment return and principal value will fluctuate and shares when sold may be worth
more or less than the original cost. Total returns are historical and include change in share value
and reinvestment of dividends and capital gains, if any. Mutual funds are subject to risks.

©2025 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary
to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not
warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are
responsible for any damages or losses arising from any use of this information. Past performance
is no guarantee or areliable indicator of future results.

Government Funds are not guaranteed by the U.S. Government. The Government guarantee
applies only to the underlying securities of the fund’s portfolio and not the value of the fund’s
shares.

High-Yield Bond funds, commonly known as junk bonds, are subject to a high level of credit and
market risk.

Investingin Global / International funds involve special risks, including the risk of currency
fluctuation, lower liquidity, different accounting methods and the impact of social, political and
economic change in the underlying countries.

Allreturns are in US dollars. All indices are unmanaged and performance of the indices include
reinvestment of dividends and are not illustrative of any particular investment. Securities indices
are not subject to fees and expenses typically associated with managed accounts or investment
funds. You can not invest in any index. Indexes cannot be invested in directly.

Investing in Emerging Markets funds involve heightened risks related to currency fluctuation,
different accounting methods and the impact of social, political and economic change, in addition
to the risks associated with these markets’ smaller size and liquidity.

Investing in Sector funds will increase the fund’s vulnerability to any single economic, political or
regulatory development.

Investing in Real Estate funds poses risks related to an individual property, credit risk and interest
rate fluctuations.

Foreign Funds typically have less than 20% of assets invest in US stocks.

Large Cap Funds invest primarily in stocks that rank in the top 70% of the capitalization of the US
equity market.

Mid Cap stocks have limited marketability and may be subject to more abrupt or erratic market
movements than Large Cap stocks. Mid Cap Funds invest primarily in stocks that rank in the20%
below large cap stocks of the US equity market capitalization. The mid cap range for market
capitalization typically falls between $2.5 billion and $9 billion.

Small Cap stocks have limited marketability and may be subject to more abrupt or erratic market
movements than Large Cap stocks. Small Cap Funds invest primarily in stocks that rank in the
bottom 10% of the capitalization of the US equity market.

ROBERTSON STEPHENS®

Mortgage-backed Securities are subject to prepayment and extension risks.
High portfolio turnover may result in higher transaction costs, which can affect the fund’s
performance.

Net Asset Value (NAV)is calculated daily by taking the funds total assets and accrued earnings les
liabilities and dividing the remainder by the number of shares outstanding.

An investment in a money market fund is not insured or guaranteed by the FDIC or any other
government agency. Although money market funds seek to preserve the value of your investment
at $1 per share, it is possible to lose money by investing in these funds.

Value Funds include a predominance of stocks with a strong value style (low price ratios and high
dividend yields) and a slow growth style (low growth rates for earnings, sales, book value, and cash
flow).

Growth Fundsinclude a predominance of stocks with fast growth (high growth rates for earnings,
sales, book value, and cash flow) and high valuations (high price ratios and low dividend yields).

Blend Funds hold portfolios in which neither growth nor value characteristics predominate.

Target-Date Funds provide diversified exposure for those investors with a retirement or other
goal with a specified time period. These portfolios aim to provide investors with an optimal level of
return and risk based solely on the target date. Fund glide paths for the allocated portfolios are
designed to either be “To” retirement or “Through” retirement.

Active Management is where a person or team, often called the portfolio manager, actively makes
investment decisions and initiates buying and selling of securities using analytical research,
forecasts, and their own judgment and experience. The opposite of active management is called
passive management, better known as "indexing."

Bundled Plan is a 401k package which includes all investment, administration, education, and
recordkeeping that is sold as one unit. This is in contrast to a basic 401k plan in which the plan
sponsor can individually hire each component provider separately.

Collective Trust Fund work and act much like a mutual fund. Collective trust (also known as a
common trust fund) funds offer investors many of the same benefits as mutual funds, such as
portfolio diversification, professional management and investment flexibility. But since collective
funds do not impose the same administrative fees and do not have some of the regulatory
requirements that mutual funds do, they generally have lower operating expenses.

ERISA (Employee Retirement Income Security Act.) ERISA, passed in 1974, is a comprehensive
package dealing with all areas of pensions and employee benefits. ERISA includes requirements on
pension disclosure, participation standards, vesting rules, funding, and administration. ERISA also
mandated the creation of PBGC.

Plan Fiduciary is anyone who exercises discretionary authority or discretionary control over
management or administration of the plan, exercises any authority or control over management or
disposition of plan assets, or gives investment advice for a fee or other compensation with respect
to assets of the plan.

Service Provider is anyone receiving $1,000 annually for services provided to retirement plan.
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Glossary of Analytical Terms

Core Funds: The investment options that are available to participantsin a 401(k) plan. The Ticker is the
assigned symbol commonly used to locate the fund on electronic price-quoting systems. The ticker can
be the most dependable way to identify a fund because it is less likely to change than a fund name.

Morningstar Category: The Morningstar Category identifies funds based on their actual investment
styles as measured by their underlying portfolio holdings (portfolio statistics and compositions over
the past three years).

Category Average provides the simple average of all fund returns within a particular Morningstar
Category.

Investment Category is determined by Morningstar who identifies funds based on their actual
investment styles as measured by their underlying portfolio holdings (portfolio statistics and
compositions over the past three years).

Total Returns are historical and include change in share price and reinvestment of dividends and
capital gains, if any.

Annualized Return is the compound rate of return which, over the specified period of time, would
produce a fund’s total return over that same period.

% Rank in Category: This percentile ranking compares a fund’s Morningstar Risk and Morningstar
Return scores with all the funds in the same category—1 is the best possible percentile ranking and 100
is the worst.

Morningstar Rating: Often simply called the Star Rating, the Risk-Adjusted Rating brings performance
(returns) and risk together into one evaluation. To determine a fund's star rating for a given time period
(three, five, or 10 years), the fund's Morningstar Risk Score is subtracted from its Morningstar Return
Score. If the fund scores in the top 10% of its broad asset class (domestic stock, international stock,
taxable bond, or municipal bond), it receives 5 stars (Highest); if it falls in the next 22.5% it receives 4
stars (Above Average); a place in the middle 35% earns 3 stars (Neutral); those lower still, in the next
22.5%, receive 2 stars (Below Average); and the bottom 10% get only 1 star (Lowest).

Net Expense Ratio is the percentage of fund assets (after all waivers) paid for operating expenses and
management fees, including 12b-1 fees, administrative fees, and all other asset-based costs incurred by
the fund, except brokerage costs. Fund expenses are reflected in the fund’s NAV.

Category Average Expense Ratio: The average fund expenses for all funds listed in an individual
category.

Total Fund Assets: The month-end total assets of the mutual fund, recorded in millions of dollars. Total
asset figures are useful in gauging a fund’s size, agility, and popularity. They help determine whether a
small company fund, for example, can remain in its investment-objective category if its asset base
reaches an ungainly size.

Concentrated Fund or “focused fund” is a mutual fund that generally holds positions less than 50 -70
types of securities. Such funds tend to be more volatile than funds that hold a diversified mix of
securities in excess of 100.

Manager Tenure: The number of years that the current manager has been the portfolio
manager of the fund. For funds with more than one manager, the average tenure is shown. If
there is only one manager and he/she has been at the fund for less than six months a dash will
appear.

Style Box: The equity style box is a nine-box matrix that displays both the fund's investment
methodology and the size of the companies in which it invests. Combining these two variables
offers a broad view of afund's holdings and risk and provides a rating of a fund’s category/style
consistency.

Asset Classes are the broad groupings of similar Morningstar categories, such as Domestic
Stock, Balanced Funds, and Lifecycle Funds.

Benchmark is the index against which a fund is compared.
Peer Group includes all of the funds that comprise a Morningstar category.

Sharpe Ratio is a risk-adjusted measure that determines reward per unit of risk. The higher the
Sharpe Ratio, the better the fund’s historical risk-adjusted performance.

Standard Deviation is a statistical measure that depicts how widely a fund’s returns varied over
a given period of time. When a fund has a high standard deviation, its range of performance has
varied widely from its average total return. If a fund’s returns follow a normal distribution, then
approximately 68% of the time they will fall within one standard deviation of the mean return
for the fund, and 95% of the time within two standard deviations.

Tracking Error is a measure of the deviation from a benchmark. It measures the risk of a
portfolio that is due to active management decisions; it indicates how closely a portfolio follows
the index to which it is benchmarked. Index funds have a tracking error close to zero, while an
actively managed portfolio would normally have a higher tracking error. Tracking error is used
to gauge how well an investment is performing by showing the investment’s consistency versus
a benchmark over a given period of time.

R-Squared measures the relationship between a portfolio and its benchmark. It can be thought
of as a percentage from 1 to 100. R-squared is not a measure of the performance of a portfolio.
A great portfolio can have avery low R-squared. It is simply a measure of the correlation of the
portfolio's returns to the benchmark's returns.

Betais a measure of a fund'’s sensitivity to market movements. A beta of 1.10 shows that the
fund has performed 10% better than its benchmark index in up markets and 10% worse in down
markets, assuming all other factors remain constant.

Alphameasures the difference between a fund’s actual returns and its expected performance,
given its level of risk as measured by beta. A positive alpha indicates the fund has performed
better than its beta would predict. A negative alpha indicates the fund underperformed, given
the expectations established by the fund’s beta.

Average Market Capitalization: The average market capitalization of a fund's equity portfolio
gives you a measure of the size of the companies in which the fund invests.
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Glossary of Analytical Terms

Treasury Bills (T-bills) are short-term debt securities issued by the U.S. government with maturities of Russell Midcap Index measures the performance of the 800 smallest companies in the Russell

usually one year or less.

3-Month Treasury Bill is an unmanaged index that represents the average of Treasury Bill rates for
each of the prior three months, adjusted to a bond equivalent yield basis (short-term and money
market instruments).

Barclays Capital US Aggregate Bond Index is an unmanaged market value-weighted index, with
income reinvested, generally representative of intermediate-term government bonds, investment-
grade corporate bonds, and mortgage-backed securities, with maturities of one year or more.

Barclays US Treasury TIPs includes all publicly-issued US Treasury Inflation-Protected Securities that

have at least one year remaining to maturity, are rated investment grade and have $250 million or
more of outstanding face value.

Dow Jones Industrial Average measures the performance of 30 leading blue-chip US companies.
Dividends are reinvested to reflect the actual performance of the underlying securities.

Dow Jones-UBS Commodity Index is composed of futures contract on physical commodities and
represents 19 separate commodities traded on US exchanges, with the exception of aluminum, nickel
and zinc.

S&P 500 Index is an unmanaged market capitalization-weighted index, with dividends reinvested, of
500 widely held stocks often used as a proxy for the stock market. It measures the movement of the
stocks of the largest companies in the U.S. large cap securities market.

S&P MidCap 400 Index tracks a diverse basket of medium-sized US companies. A mid cap stock is
broadly defined as a company with a market capitalization ranging from about $2.5 billion to $10
billion.

NASDAQ Composite is an unmanaged market capitalization-weighted index that measures the
performance of all issues (approximately 3,000) listed in the NASDAQ Stock Market.

Russell 3000 Index represents 98% of the of the investable U.S. equity market.

Russell 1000 Index measures the performance of the 1,000 largest companies in the Russell 3000
Index, representative of the U.S. large capitalization securities market.

Russell 1000 Growth Index measures the performance of those Russell 1000 Index securities with
higher price-to-book ratios and higher forecasted growth values.

Russell 1000 Value Index measures the performance of those Russell 1000 Index securities with
lower price-to-book ratios and lower forecasted growth values.

Russell 2000 Index measures the performance of the 2,000 smallest companies in the Russell 3000
Index.

Russell 2000 Growth Index measures the performance of those Russell 2000 Index securities with
higher price-to-book ratios and higher forecasted growth values.

Russell 2000 Value Index measures the performance of those Russell 2000 Index securities with
lower price-to-book ratios and lower forecasted growth values.

1000 Index, which represent approximately 25% of the total market capitalization of the Russell
1000 Index.

Russell Midcap Growth Index is a market-weighted total return index that measures the
performance of companies within the Russell Midcap Index having higher price-to-book ratios
and higher forecasted growth values. The Russell Midcap Index includes firms 201 through
1000, based on market capitalization, from the Russell 3000 Index.

Russell Midcap Value Index is a market-weighted total return index that measures the
performance of companies within the Russell Midcap Index having lower price-to-book ratios
and lower forecasted growth values. The Russell Midcap Index includes firms 201 through
1000, based on market capitalization, from the Russell 3000 Index.

FTSE NAREIT US Real Estate Index presents comprehensive REIT performance across the US
economy, including all commercial investment and property sectors.

MSCI World/Real Estate NR is designed to represent general trends in eligible real estate
equities worldwide.

MSCI EAFE Index is an unmanaged index, with dividends reinvested, representative of the
securities markets of twenty-one developed market countries in Europe, Australia, and the Far
East. The index includes over 1,000 foreign stocks.

MSCI EM ID is a market capitalization-weighted index of stocks from 26 emerging markets. The
reported returns reflect equities priced in U.S. dollars and do not include the effects of
reinvested dividends. The index consists of equities from emerging markets in Argentina, Brazil,
Chile, China, Columbia, Czech Republic, Egypt, Hungary, India, Indonesia, Israel, Jordan, Korea,
Malaysia, Mexico, Morocco, Pakistan, Peru, Philippines, Poland, Russia, South Africa, Taiwan,
Thailand, and Turkey.

MSCI World Ndtr Index includes all 20 MSCI developed market countries. Ndtr indexes are
calculated daily and include actual dividends reinvested daily before withholding taxes but
exclude special tax credits declared by companies. Ndtr indexes subtract withholding taxes
retained at the source for foreigners who do not benefit from a double taxation treaty. The
returns for the index are total returns, which include reinvestment of dividends.

MSCI ACWI is a market capitalization-weighted index designed to provide a broad measure of
equity performance thought the world. The index is comprised of 23 developed countries and
23 emerging market countries.

Citi WGBI Index is an index that tracks the performance of world government bonds.

Merrill Lynch US High Yield Index tracks the performance of US dollar-denominated below-
investment-grade corporate bonds publicly issued in the US market.

JPMorgan EMBI tracks total returns for bonds in emerging markets.

Consumer Price Index is a time series measure of the price level of consumer goods and
services. The Bureau of Labor Statistics, which started the statisticin 1919, publishes the CPI
on amonthly basis.
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Disclosures

Investment advisory services offered through Robertson Stephens Wealth Management, LLC
(“Robertson Stephens”), an SEC-registered investment advisor. Registration does not imply
any specific level of skill or training and does not constitute an endorsement of the firm by the
Commission. This material is confidential and is for the use of the intended recipient only. This
material is for general informational purposes only and should not be construed as investment,
tax or legal advice. It does not constitute a recommendation or offer to buy or sell any security
and should not provide the basis for any investment decision. Please consult with your Advisor
prior to making any Investment decisions. The information contained herein was carefully
compiled from sources believed to be reliable, but Robertson Stephens cannot guarantee its
accuracy or completeness. Information, views and opinions are current as of the date of this
presentation, are based on the information available at the time, and are subject to change
based on market and other conditions. Robertson Stephens assumes no duty to update this
information. Unless otherwise noted, any individual opinions presented are those of the
author and not necessarily those of Robertson Stephens. Indices are unmanaged and reflect
the reinvestment of allincome or dividends but do not reflect the deduction of any fees or
expenses which would reduce returns. Past performance does not guarantee future results.
Forward-looking performance targets or estimates are not guaranteed and may not be
achieved. Investing entails risks, including possible loss of principal. Alternative investments
are speculative and involve substantial risks including significant loss of principal, high
illiquidity, long time horizons, uneven growth rates, high fees, onerous tax consequences,
limited transparency and limited regulation. Alternative investments are not suitable for all
investors and are only available to qualified investors. Please refer to the private placement
memorandum for a complete listing and description of terms and risks.

Investments cannot be made directly in an index. Broad-based securities indices are
unmanaged and are not subject to fees and expenses typically associated with managed
accounts or investment funds. Management and advisory fees act to reduce portfolio level
returns and increase portfolio expenses. See the chart below for a visual illustration of the
effect of advisory fees on investment returns over time.

Hypothetical growth of $100,000 to show the effect of advisory fees on investment returns
over time

$220,000
Tn 20 years, 0.50% annual fees reduce
$210.000  porifolio value (red line) by $10,000
$200,000 compared to a portfolio with a 0.25%
annual fee (blue line).

$190,000
Tn 20 years, 1.00% annual fees reduce
180,000 :
$180, portfolio value (green ling) by nearly
$170,000 $30,000, compared to a portfolio with
a0.25% annual fee (blue ling).

$160,000
$150,000
$140,000  =—4% annual return less 0.25%
annual fee
$130,000
. ==4% annual return less 0.50%
$120,000 annual fee
$110,000 4% annual return less 1.00%
$100,000 annual fee

2013 2015 2017 2019 2021 2023 2025 2027 2029 2031 2033

Hypothetical performance” means performance results that were not actually achieved by any
portfolio of the investment adviser and includes, but is not limited to, model portfolio
performance, back-tested performance, and targeted or projected performance. Hypothetical
performance assumes the reinvestment of dividends and capital gains. Hypothetical
performance does not reflect the results of actual trading. Back-tested performance has
inherent limitations, particularly that the results were achieved by the retroactive application
of amodel designed with the benefit of hindsight. Back-tested performance does not reflect
the impact that material economic and market factors might have had on the advisor’s
decision-making. During the back-tested period, the advisor was not providing advice using
the model and client’s results may be materially different. Targeted or projected performance
is based on a set of assumptions which may not be correct and forward-looking estimates
which may not be accurate. Hypothetical performance of any kind should not be viewed as
indicative of the advisor’s skill and does not guarantee future results.

Allinvestments involve risk, including the possible loss of principal amount invested. Some
important risks of an investment are: market risk: the market value of shares of common stock
can change rapidly and unpredictably and have the potential for loss; company risk: equity
securities represent ownership positions in companies. Over time, the market value of a
common stock should reflect the success or failure of the company issuing the stock; financial
services risk: investing a significant portion of assets in the financial services sector may cause
afund to be more volatile as securities within the financial services sector are more prone to
regulatory action in the financial services industry, more sensitive to interest rate fluctuations,
and are the target of increased competition; fees and expenses risk: fees and expenses reduce
the return which a shareholder may earn by investing in a fund; under $10 billion market
capitalizationrisk: small- and mid-size companies typically have more limited product lines,
markets and financial resources than larger companies, and their securities may trade less
frequently and in more limited volume than those of larger, more mature companies; foreign
country risk: foreign companies may be subject to greater risk as foreign economies may not
be as strong or diversified, foreign political systems may not be as stable, and foreign financial
reporting standards may not be as rigorous as they are in the United States; and emerging
market risk: the fund invests in emerging or developing markets. Securities of issuers in
emerging and developing markets may offer special investment opportunities, but present
risks not found in more mature markets. Please see the prospectus for acomplete listing and a
description of the principal risks of each underlying fund.

This material is an investment advisory publication intended for investment advisory clients
and prospective clients only. Robertson Stephens only transacts business in states in which it is
properly registered or is excluded or exempted from registration. A copy of Robertson
Stephens’ current written disclosure brochure filed with the SEC which discusses, among
other things, Robertson Stephens’ business practices, services and fees, is available through
the SEC's website at: www.adviserinfo.sec.gov. ©2025 Robertson Stephens Wealth
Management, LLC. All rights reserved. Robertson Stephens is a registered trademark of
Robertson Stephens Wealth Management, LLC in the United States and elsewhere.
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Plan Name: County Of Mono Deferred Compensation Plan

Plan Number: 744803-01

This instruction is valid until:

|

EMPOWER

January 18, 2025

The fee information referenced below is current as of October 18, 2024, and is based on a set of assumptions. This information may

change in the future, as circumstances and assumptions change.

Total Assets
Number of participants
Investment Platform

$2,599,597
36
Empower Standard

The following is a summary of the investment option changes you have instructed us to perform:

|Var|able Fund Additions

Gross/Net
Investment Name m Expense Ratio ﬂm

|Amer|can Funds New World R6

||RNWGX|[649280815][0.57% / 0.57%]0.00% |[0.00% |

|Vanguard FTSE All-WId ex-US Idx Admiral

|| VFwAXx|[921937736[0.11% / 0.11%][0.00%][0.00% |

|American Funds New Perspective R6

|| RNPGX || 648018810[0.42% / 0.42%]0.00%|[0.00% |

|BlackRock High Yield K

|| BRHYX |[09260B614/0.49% / 0.48%][0.00%][0.00% |

|Vanguard Inflation-Protected Secs Adm

|| vaIpx |[922031737][0.10% / 0.10%]{0.00%|[0.00% |

|Vanguard Total Bond Market Index Adm

|| vBTLX |[921937603[0.05% / 0.05%]|[0.00%]|[0.00% |

|Vanguard 500 Index Admiral

|| vFIAX |[922908710][0.04% / 0.04%]{0.00%|[0.00% |

|Vanguard Total Stock Mkt Idx Adm

|| vTsAx |[922908728][0.04% / 0.04%]0.00% |[0.00% |

| Fidelity Contrafund K

|| Fenkx |[316071703][0.32% / 0.32%]0.00% |[0.00% |

|Vanguard Growth Index Admiral

|| viGax |[922908660|[0.05% / 0.05%][0.00%][0.00% |

|Vanguard Value Index Adm

|| vviAXx |[922908678/0.05% / 0.05%]0.00%][0.00%|

|Vanguard Mid Cap Index Admiral

|| viMaX |[922908645][0.05% / 0.05%]0.00% |[0.00% |

|BIackRock Mid-Cap Value K

|| MIRFX |[09255V609][0.73% / 0.70%]0.00% |[0.00% |

|BIackRock 80/20 Target Allocation K

|| BKAPX |[09257E720[0.32% / 0.29%]0.00%[0.00% |

|Vanguard Wellesley® Income Admiral™

|| vwiax|{921938205[0.16% / 0.16%][0.00%]|[0.00% |

|PIMCO Income Instl

|| PMIX |[72201F490 ||0.83% / 0.83%][0.00%][0.00% |

|Cohen & Steers Real Estate Securities Z

|| cszix |[191912609][0.75% / 0.75%]0.00% |[0.00% |

|Vanguard Small Cap Index Adm

|| vsMAx |[922908686 |[0.05% / 0.05%][0.00%][0.00% |

|Vanguard Explorer Adm

|| VEXRX |[921926200/0.34% / 0.34%][0.00%[0.00% |

|GG Trust American Funds 2010 Fund CL I

| N/A ][97183B704]/0.20% / 0.20%][0.00%][0.00% |

|GG Trust American Funds 2015 Fund CL I

| N/A |[97183A839][0.22% / 0.22%](0.00%|[0.00% |

|GG Trust American Funds 2020 Fund CL I

| N/A ||97183A813][0.24% / 0.24%][0.00%][0.00% |

|GG Trust American Funds 2025 Fund CL I

|| N/A |[97183A789|[0.25% / 0.25%][0.00%]|[0.00% |

|GG Trust American Funds 2030 Fund CL I

| N/A ][97183A763]]0.29% / 0.29%][0.00%][0.00% |

|GG Trust American Funds 2035 Fund CL I

| N/A ][97183A748|[0.33% / 0.33%][0.00%][0.00% |

|GG Trust American Funds 2040 Fund CL I

|| N/A |[97183A722|[0.39% / 0.39%][0.00%][0.00% |

|GG Trust American Funds 2045 Fund CL I

| N/A ||97183A698)/0.41% / 0.41%][0.00%][0.00%|

|GG Trust American Funds 2050 Fund CL I

| N/A ][97183A672|[0.42% / 0.42%][0.00%][0.00% |

|GG Trust American Funds 2055 Fund CL I

|| N/A |[97183A656][0.43% / 0.43%](0.00%|[0.00% |

|GG Trust American Funds 2060 Fund CL I

| N/A ||97183A631/0.43% / 0.43%][0.00%][0.00% |
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|GG Trust American Funds 2065 Fund CL I
|Vanguard Information Technology Idx Adm
|DFA US Targeted Value 1

|Guaranteed Income Fund (GIF 0)

[Fidelity Puritan K6

|Janus Henderson Enterprise N

| N/A |[97184C792][0.43% / 0.43%][0.00%]0.00%|
| viTAx|{92204A793|[0.10% / 0.10%]0.00%]0.00%|
|| DFFVx [[233203595/0.30% / 0.29%[0.00%][0.00%|
|| N/A || GIF202400 |[0.00% / 0.00%]0.00%]0.00%|
| FPKFx (316345826 |0.32% / 0.32%]0.00%][0.00%|
||3DMNX|[47103D405[0.66% / 0.66%]0.00%]0.00%|

As part of providing products and services to retirement plans. Empower personnel may provide information to plan representatives about
available investment or pricing options. In providing this information, Empower is not undertaking to provide impartial investment advice, or to
give advice in a fiduciary capacity regarding any transactions. Plan fiduciaries are responsible for the selection and monitoring of the Plan’s
investment options and for determining the reasonableness of all Plan fees and expenses.

Information concerning investment or pricing options we may provide is intended to provide you with resources for your consideration as a
convenience and is not intended to be exhaustive or prescriptive for your Plan and its specific circumstances. Plan fiduciaries are not required
to utilize any of the investment options referenced in any of our communications to you.

Empower may benefit from advisory and other fees paid to it or its affiliates for managing, selling, or settling of the Empower products or third
-party investment products or securities offered by Empower or its affiliates. Investment vehicles sponsored or managed by an Empower
affiliate generate more revenue for Empower enterprise than non-proprietary investment vehicles. Empower sales personnel may receive
greater compensation if plan assets are invested in proprietary investment vehicles.

Not all 12b-1 and Admin fees may flow through the Recordkeeper. A third party may be receiving the 12b-1 and/or Admin fee(s) directly that

are not reflected above.

|Fund Elimination Mapping

Delete Fund m Map Assets and Allocations to m

|AB International Value A || ABIAX |[018913103|[Target Date Fund Series N/A |
|AMG GW&K Small Cap Value N || SKSEX ||00170K208||Target Date Fund Series || N/A || |
|American Century Equity Income Inv || TwEIx|[025076100|[Target Date Fund Series | na | |
|American Funds Capital World Gr&lnc R3 || Rwicx |[ 140543851 || Target Date Fund Series | n/a | |
|American Funds Growth Fund of Amer R3 || RGACX” 399874858||Target Date Fund Series || N/A || |
|BlackRock S&P 500 Index V.L I | ||09253L678 || Target Date Fund Series | nA | |
[Davis NY Venture A |INYVTX|| 239080104 |[Target Date Fund Series | nA | |
|Genera| Account || || ||Guaranteed Income Fund (GIF 0) || N/A ||GIF202400|
|Goldman Sachs Mid Cap Value A ||ccMax|[38142v720][Target Date Fund Series | n/a | |
|Hartford Capital Appreciation HLS 1A || HIACX ||416528107||Target Date Fund Series || N/A || |
|Hartford Disciplined Equity HLS IA | H1AGX || 416528404 | Target Date Fund Series I |
|Hartford Dividend and Growth HLS TA || HIADX || 416528206 || Target Date Fund Series | nA | |
|Hartford Healthcare HLS IA || HIAHX ||416528719||Target Date Fund Series || N/A || |
|Hartford International Opp HLS TA || HIAOX||416528602||Target Date Fund Series ” N/A || |
|Hartford MidCap HLS IA || HIMCx || 416528701 || Target Date Fund Series | nA | |
|Hartford Small Company HLS IA || HIASX ||416528800 || Target Date Fund Series | A | |
|Hartford Total Return Bond HLS IA || H1ABX |[416528859]|Target Date Fund Series | n/a | |
|Hartford Ultrashort Bond HLS 1A || HUBAX||416528826||Target Date Fund Series || N/A || |
|Invesco American Franchise A ||VAFAX || 001423578 || Target Date Fund Series I |
[Invesco Equity and Income A || ACEIX |[ 001423479 || Target Date Fund Series | n/a | |
|Invesco Real Estate A || IARAX ||00142C565||Target Date Fund Series || N/A || |
|Janus Henderson Balanced T || JABAX ||471023879||Target Date Fund Series || N/A || |
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[3anus Henderson Enterprise T || 3AENX |[471023804|[Target Date Fund Series [v/A][]
|Janus Henderson Forty T || JACTX ||47103A625||Target Date Fund Series ||N/A||:|
[7anus Henderson Overseas S || J16RX || 47103C449||Target Date Fund Series Iv/Al[]
|Loomis Sayles Bond Admin || LBFAX || 543495857 || Target Date Fund Series IIvAl[]
[MFs Utilities A |[MMUFX[ 552986309 || Target Date Fund Series [v/A][]
[Neuberger Berman Sustainable Eq Trust |INBSTX |[640917860||Target Date Fund Series [Iv/A][]
[Putnam High Yield A || PHYIX || 746781104 || Target Date Fund Series vl

|Target Date Fund Series Mapping Instructions

Investment Name m Date Range From Date Range To

|GG Trust American Funds 2010 Fund CL I N/A ||97183B704| |
|GG Trust American Funds 2015 Fund CL I || N/A |[97183A839]| || |
|GG Trust American Funds 2020 Fund CL I | N/A |97183A813]| I |
|GG Trust American Funds 2025 Fund CL I || N/A ||97183A789|| || |
|GG Trust American Funds 2030 Fund CL I | n/A |[97183A763]| I |
|GG Trust American Funds 2035 Fund CL I | N/A |l97183A748]| I |
|GG Trust American Funds 2040 Fund CL I | n/A |[97183A722] I |
|GG Trust American Funds 2045 Fund CL I || N/A ||97183A698|| || |
|GG Trust American Funds 2050 Fund CL I | n/A |97183A672]| I |
|GG Trust American Funds 2055 Fund CL I || N/A |[97183A656| I |
|GG Trust American Funds 2060 Fund CL I | N/A |[97183A631]| I |
|GG Trust American Funds 2065 Fund CL I || N/A ||97184C792|| || |

The above fee information supplements the investment fee information provided in the Plan's current Plan Fee Disclosure Report available on
the Plan Sponsor Website. An updated Plan Fee Disclosure Report will be available on the Plan Sponsor Website the month following the
month when the above investment options changes are effective. Please review the above investment fee information along with the current
Plan Fee Disclosure Report.

Signature

The Plan acknowledges that this instruction is the first step in the investment option change process. Additional steps including the execution
of investment contracts may be necessary. Further coordination and communication of the changes, including sample communications to
participants, should be arranged through the Plan’s Empower relationship representative.

Empower’s ability to perform these investment option changes may be affected by the policies or restrictions imposed by the underlying
investment providers and/or market conditions beyond our control.

This letter constitutes direction to Empower to implement the change(s). This letter supersedes all prior authorization or instruction, and the
information included in this letter controls in the event of any conflict. When identifying investments, this letter of instruction was prepared
based solely on the Ticker/Cusip provided to Empower. Plan fiduciaries (or their authorized representative) are responsible for reviewing all
investments for accuracy prior to signing the letter of instruction prepared by Empower.

By signing this signature page, the Plan Sponsor or authorized plan fiduciary certifies it has requested and authorizes the proposed fund
changes.

Authorized Plan Representative Signature:

Print Name:

Plan Sponsor or other Authorized Plan Investment Fiduciary Firm Name:

Date:
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FOR PLAN SPONSOR AND FINANCIAL PROFESSIONAL USE ONLY.

Empower refers to the products and services offered by Empower Annuity Insurance Company of America and its subsidiaries. This material is for informational purposes only
and is not intended to provide investment, legal, or tax recommendations or advice. "EMPOWER” and all associated logos and product names are trademarks of Empower
Annuity Insurance Company of America.

R0O2842139-0423
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&% DEPARTMENT OF FINANCE

(\L% /) COUNTY OF MONO
Kim Bunn Janet Dutcher, CPA, CGFM, MPA Gerald Frank
Assistant Finance Director Director of Finance Assistant Finance Director
Auditor-Controller Treasurer-Tax Collector
To: Honorable Board of Supervisors
From: Janet Dutcher, Finance Director
CC: Gerald Frank, Assistant Finance Director — Treastax Collector
Date: December 10, 2024
Re: Deferred Compensation Plan Contract AgreementsErtpower (and certain affiliates

and subsidiary companies)

Background

Under Section 457(b) and 401(a) of the InternaldRere Code (IRC), government entities may sponsor
a deferred compensation plan while meeting fidyaiasponsibilities under California law to allow
employees to defer income tax on retirement savimgsfuture years. Since the early '90s, the Cgpunt
has provided employer-sponsored deferred compensalans under Section 457(b) of the IRC with
two companies: VALIC (also known as AIG/Corebridgep Hartford (today known as Empower).

Note that the original plan accounts have changediers several times because of mergers and
acquisitions beyond the County’s control. In 20&, County added a third recordkeeper, Orion, as a
457(b) and 401(a) provider.

The 457(b) plans permit employees to contributeespart of their salary up to maximum IRS limits
and defer income taxes until retirement while allgpinvestment earnings to accrue tax-free in their
accounts (Note that the County also offers a ROptiba, which works differently by having the
employee pay taxes on contributions by incurringax@s on the later withdrawal of contributions and
earnings). The County added employer-sponsoredrddfeompensation plans under Section 401(a) of

the IRC to provide employees not eligible for th@ree health-funded benefit (eliminated for alwne



employees hired after April 30, 2001). The 401(ahp offer the same benefits as the 457(b) plans,
except the money on account comes from employarnged matching contributions. The employer
matches into the 401(a) plan has traditionally bgeto 3% based on how much the employee
contributes to their 457(b) plan. Recently, MCPH atiwill employees increased that percentage to 5%
through labor negotiations and BOS resolution. ddst of administration, investment advisors, and
investment fees are charged to participants basedp@rcentage of their account values.

Under the California State Constitution, Article X\&ection 17, government entities that sponsor a
457(b) and/or 401(a) plan have fiduciary respolids to ensure the operation and investment ef th
public retirement plan is for the exclusive purpogeroviding benefits to participants and

beneficiaries. The fiduciary responsibilities irabdu

* Invest the assets of the plan.

* Administer the plan.

* Engage in a prudent process for making all decssiefated to the plan’s operation, including
the plan’s investments and related services.

* Prove plan fees are reasonable.



The current profile of the County’s plans is sumizea below:

Investment
Advisor

(contractwith Plan Fees Total
Service Provider Service (charged as % of Estimated
(Recordkeeper) Provider) AssetValue Plan Assets) Fees

Oram & Kaylor

Orion 0.25% = Admin

(Formerly FTJ) 2006 (Darin Kaylor & $18,152,000 0.37% = Advisor $112,500
Greg Bokenkamp)
VALIC Kim Short
(aka AIG / 2001 (Corebridge $3,500,000 1% = Admin $35,000
Corebridge) Financial)
Eric P. Wasserman
EEe Pre - (Wells Fargo
(Formerly Hartford, : : . $3,000,000 1.01% = Admin $30,300
2001 Advisors Financial
Mass Mutual)
Network)
Nationwide .
Rt e Pre - Inactive - no
: 2001 $1,300,000 contributions N/A
Solutions

(aka PEBSCO) 9 participants

Engaging with Fiduciary Experts and Conducting the Request for Information (RFI)

Due to the complexity of the investment processrasgonsibilities, staff met with Fiduciary Experts
LLC, a retirement planning consulting firm, to leanore about trends affecting the 457(b) and 401(a)
marketplace and laws governing fiduciary requiretséor the operation and investment of the
County’s sponsored plans.

As a fiduciary, the County is responsible for cotling the investment choices made available in the
plans with all three active providers (Orion, VALIEmpower). Staff asked Fiduciary Experts to
conduct a Request for Information (RFI) to enshee@ounty’s existing plans and assets were

following laws and regulations.

The RFI criteria requested pricing from respondémigsclude removing proprietary products to allow
open architecture to access any available fundamtarket, a minimum of two site visits in persgrab



dedicated retirement specialist, and participappstt services. The RFI results were evaluateddase
on price, services, technology, support team tdibienty, provider experience in the government plan
space, and fit. Additionally, the RFI included &iesv of all the County’s current plans’ contracltated
data, including but not limited to administrativee$ associated with those plans, investment options

asset values, fixed account interest rates, andi@u costs that the plans may charge.

The results of the RFI are shown in the table below

Basis Estimated Annual Savings to Average % Fee
Proposer Points Fees Participants Reduction

Vendor 1 $44,374 $133,426 75%
Vendor 2 15 $36,978 $140,822 79%
Vendor 3 35 $86,282 $91,518 51%
Vendor 4 14 $34,513 $143,287 81%
Vendor 5 28 $69,026 $108,774 61%

The County team selected Vendor 4, Empower, asdterecordkeeper for all plan assets and
participants. Meeting and conferring with our urs@bout this decision also confirmed no objections
selecting Empower as the new recordkeeper. Bethee®1% reduction in plan fees, Empower provides

the following benefits:

» Fee Proposal: 0.14% for all services, includingeasdo investment advisory services.
» Credit rate on proprietary fixed accounts: 4% (eatly 3%)
* Managed Accounts fee:

0.65% < $100,000

0.55% next $150,000

0.45% next $150,000

0.35% > $400,000



» Site Visits: 2 per year

* Migration process: Map to the target date fund €dasn the age of the participant) and
Empower fixed account fund (for those investedxed annuities)

» Additional services: Brokerage account for selfastment and hiring own advisor

» Direct enrollment in the plan via access throughwiebsite rather than solely through a
contracted advisor and potential integration witR &hd Payroll functions

* Unlimited virtual meetings with a plan specialist

* Website in a mobile-responsive format, allowing yowiew the site and your account (note

that the website includes resources for educatinfiaancial planning)

Discussion

This agenda item seeks approval of the varioud mauments to establish Empower Trust Company
LLC (and certain affiliates and subsidiary compahgs the recordkeeper and trust custodian for the
County’s 457 and 401a plan activities and the tegptransfer of existing plan assets. This agenda
item also seeks the Board’s authorization to allogvplan administrator, the County’s Finance
Director, to sign all administrative forms, agreeise and documents necessary to execute this

arrangement and transfer.

The following is a summary of the legal documentsv/mled to us by Patrick Washington (our

representative at Empower):

1. QDIA - Plan Reset and Default Fund Selection Fatecting the Life-Cycle or Target Date
Asset Allocation Investment Options, one for th@ #%an (744803-01) and one for the 401a
plan (744803-02)

2. Custodial Agreement: Establishing the custodiabant by and between County of Mono and
Empower Trust Company, LLC, one for the 457 pla#@03-01) and one for the 401a plan
(744803-02)



w

ISA Contract (establishing guaranteed income fufided account to receive transfer of
investments in annuities), one for the 457 plart808-01) and one for the 401a plan (744803-
02)
4. LOI - 401a investment line-up and mapping: thisded mapping from existing documents to
the proposed line-up will change but not the sutista intent of the document.
5. LOI —457 investment line-up and mapping: this dedamapping from existing documents to
the proposed line-up will change but not the sutista intent of the document.
6. Great Gray Trust American Funds: Participatiorn@ Great Gray Collective Investment Trust,
one for the 457 plan (744803-01) and one for tha4flan (744803-02)
County staff and Fiduciary Experts are availablerdythis Board agenda to answer questions and
provide additional information.
Next Steps
After approving and signing these documents, weseihd them over to Empower’s legal department,
and it takes about 60 to 90 days to work throughstitup process. While that is taking place, the
Deferred Compensation Migration team will providéormational webinars and meetings for our
participants, so they understand the new platfarththe migration process. We are targeting March
31, 2025, as the approximate time frame for miggatrom our existing providers to Empower. Keep in
mind this date is tentative and may change asribeeps unfolds. When this migration process starts,
there will be a “black-out” period when participammannot view or make changes to their accounts.
This black-out period allows Empower to ensuralaferred compensation assets have been migrated
to the correct account and investment line-up. Qhedlack-out period is complete, participants can
view their accounts online and make changes asede&anpower representatives will be available to

answer questions.
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