First Quarter, 2025

American Funds New Perspective R6 RNPGX

Morni

Cc

y Morni

Index

Global Large-Stock Growth  MSCI ACWI NR USD

Portfolio Manager(s)

Robert Lovelace since 12-2000
Joanna Jonsson since 12-2005
Steven Watson since 12-2005
Brady Enright since 12-2005
Noriko Chen since 04-2012
Andraz Razen since 07-2015
Barbara Burtin since 12-2018
Patrice Collette since 12-2018
Kohei Higashi since 12-2020
Anne-Marie Peterson since 12-2020

Quantitative Screens
@  Performance: The fund has finished in the Global Large-

Stock Growth category's top three quartiles in 10 of the 10
years it's been in existence.

@ Management: The fund's management has been in
place for 24.35 years.

@ Style: The fund has landed in its primary style box —
Large Growth — 100 % of the time over the past three
years.

@ Net Expense: The fund's expense ratio of 0.41 is
61.32% lower than the Global Large-Stock Growth category
average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Metric Rating Updated
Sustainability Rating 3 02-28-2025
Carbon Risk Score Low Risk 12-31-2022
ESG Commitment 2-Basic 02-15-2022

Growth of $10,000

¥ Manager Change
\ Partial Mgr Change

M Fund: $10,000
— Benchmark: $10,000
— Category: $10,000

....................................................................................................... 5k
E E E E E E E E E E Performance Quartile
(Within Category)
2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD History
219 29.30 -5.56 3048 33.81 18.10 | -25.61 25.01 17.16 -1.88 Total Return %
-5.67 5.33 385 3.88 17.56 -0.44 -1.25 2.81 -0.33 -0.56 +/- Benchmark
-0.23 -0.92 223 0.08 1.14 5.26 229 1.37 1.69 1.40 +/- Category
51 51 31 50 34 28 46 37 37 29 Tot Ret % Rank in Cat
251 267 289 304 322 352 372 363 344 349 # of Funds in Cat
22 28 23 20 26 22 21 17 24 - Turnover %
- - 0.44 0.44 0.42 0.41 0.41 0.42 0.4 - Expense Ratio
Trailing Performance
Total Return %
........................................................................................................ 20% as of 03.31-2075
15 M Fund
B Benchmark
U Category
5
0
-5 Average annual, if greater
than 1 year
3 Month 1 Year 3 year 5 year 10 year Since Inception
-1.88 5.96 5.89 15.61 10.74 12.55 Fund Return %
-1.32 7.15 6.91 15.18 8.84 6.40 Benchmark Return %
-3.28 2.05 451 13.10 9.09 - Category Average %
29 22 36 16 14 - 9% Rank in Category
349 342 328 280 196 - # of Funds in Category
Net Expense 3-Year Risk Metrics
Fund Bmark Cat
2.52 » Fund Investment Aloh 131 207
294 < Category Median pha o - -
15 < Peer Group Median Beta 1.07 - 112
S — R-Squared 97.53 - 90.25
1.68 Quartile Rank Stendard D
tandard Deviation 17.66 16.29 19.42
1.40
1 E E E E Sharpe Ratio 0.16 0.22 0.13
. < )
Tracking Error 3.01 - 6.40
0.84 « o
it Information Ratio -0.34 - -0.32
0'28 Up Capture Ratio 102.41 -~ 105.86
' Down Capture Ratio 107.64 - 11524
0.00
Fund vs. Fund vs. . .
unev unay Portfolio Metrics
Category Peer Group
Fund Bmark Cat
1 5 Percentile . ) .
Price/Earnings Ratio 24.52 20.66 26.28
4/351 12/243 Rank Price/Book Ratio 369 294 452
Peer group is a subset of the category and includes funds with the
. . L Geom Avg Mkt Cap $B 166.14 15773 212.70
same management style (active vs. passive) and similar share class
characteristics. ROE 2542 2122 29.88

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

American Funds New Perspective R6 RNPGX

Style Analysis as of 03-31-2025
Morningstar Style Box™

Asset Allocation as of 03-31-2025

orningstar Category
Global Large-Stock Growth

Morningstar Index
MSCI ACWINR USD

Asset Class Net % Cat%
B h US Stocks 5389 61.07
g ® Non-US Stocks 4279 36.46
® Bonds 0.00 0.01
g Cash 321 2.06
- Other 0.10 0.40
= 0 50 100 Total 100.00 100.00
g
g Sector Weighting as of 03-31-2025
iDeep-Val Core-Val Blend  Core-Grth High-Grth Fund Bmark Cat Fund v Benchmark [ Category Avevrage
Historical  (©) Current Weighted average of stock holdings 1+ Cyclical 29.70 33.55 28.77 —
Ownership 75% of fund's current stock holdings E3 Basic Materials 364 3.44 2.15 ] .
2 Consumer Cyclical 12.81 10.39 12.01 ]
E2  Financial Services 12.99 1757 13.77 I '
Style Breakdown ] Real Estate 0.26 215 0.84 1] ' ,
Equity W Sensitive 18.76 47.10 53.69 I |
- tg '} Communication Services 10.88 8.38 10.43 '_v]
= [ Energy 2.39 4.20 171 || ;
2 |5 |6 | % E1 Industrials 1475 988 1167  n——m
o 1ol g [ Technology 074 2450 2958  E— : 0
- > Defensive 21.54 19.35 1753 I
Value Blend Growth 1= Consumer Defensive 569 6.24 3.9 -h'
Weight % [ Healthcare 1512 1037 1250 '—'_
m 010 L2 Utilities 0.73 274 1.07 FH | | | | | | | | | | |
0% 5 10 15 20 25 30 35 40 45 50 55
World Regions % Equity 03-31-2025
Fund%  Cat % Fund %  Cat % Fund %  Cat %
Greater Asia 1036 1251  Americas 60.10  66.22  Greater Europe 2954 2127 Market Maturity Fund %
Japan 3.40 401 North America 5876  64.92  United Kingdom 5.90 471  Developed Markets 96.42
Australasia 0.41 0.28  Central/Latin 1.34 1.30 W euro-ex UK 2340 16.27  Emerging Markets 3.58
Asia-4 Tigers 4.56 422 Emrgng Europe 0.00 0.00  NotAvailable 0.00
Asia-ex 4 Tigers 1.99 4.00 Africa 0.24 0.29
Not Classified 0.00 0.00
<25 25-50 50-75 >75
Top 10 Holdings as of 03-31-2025
Name % Net Asset Cumulative % YTD Return %  Morningstar Sector
© Meta Platforms Inc Class A 3.78 3.78 -1.47  Communication Svc
@ Capital Group Central Cash Fund 3.18 6.96 - -
© Microsoft Corp 3.05 10.01 -10.74  Technology
© Taiwan Semiconductor Manufacturing Co Ltd 2.72 12.73 —  Technology
© Broadcom Inc 2.19 14.91 -27.53  Technology
© Tesla Inc 2.04 16.95 -35.83  Consumer Cyclical
@ NVIDIA Corp 170 18.66 -19.29  Technology
© Netflix Inc 163 20.28 462  Communication Svc
@ EliLilly and Co 1.58 21.87 7.18  Healthcare
@ Essilorluxottica 1.56 23.43 —  Healthcare

Total Holdings 268

@ Increase @ Decrease 3 New to Portfolio

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

American Funds New World R6  RNWGX st e s NSO USD.

Portfolio Manager(s) Growth of $10,000
Carl Kawaja since 06-1999

Robert Lovelace since 06-1999
Winnie Kwan since 01-2009
Christopher Thomsen since 01-2009
Tomonori Tani since 10-2013

Akira Shiraishi since 01-2017
Bradford Freer since 01-2017

Lisa Thompson since 10-2019

¥ Manager Change
\ Partial Mgr Change

M Fund: $10,000
— Benchmark: $10,000
— Category: $10,000

KIrStIe Spence SInCe 12_2019 ....................................................................................................... 5k
Dawid Justus since 01-2020 E E g g g E E g E E Performance Quartile
Piyada Phanaphat since 01-2020 (Within Category)
Matt Hochstetler since 01-2024 2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD History

431 33.06 -11.97 28.03 25.30 513 -21.75 16.22 6.88 1.70 Total Return %
Quantitative Screens 688 | -422 | 261 | 959 | 699 | 767 | -166 | 639 | -062 | -1.23 +/- Benchmark
Q Pe.rfOfmance.‘ The fund has finished |n. the. Diversified 416 a1 410 878 740 475 089 390 0.8 007 +/- Category
Emerglmg Mkts.cate.gory s top three quartiles in 10 of the 10 7 59 1 9 91 27 - 2 " 5 Tot Ret % Rank in Cat
years it's been in existence. )

852 848 869 872 831 822 832 832 798 805 # of Funds in Cat
@ Management: The fund's management has been in 30 37 - 37 40 - 39 32 37 Turnover %
place for 25.81 years. - - 0.62 0.61 0.59 0.57 0.57 0.58 0.57 Expense Ratio
@ Style: The fund has landed in its primary style box — Trailing Performance
L G h— 100 % of the ti h h 15% Total Return %

arge Growth — b Of the time Over the PAStTNrBE -or e e b as of 03-31-2025
years. B Fund
10 ™ Benchmark

@ Net Expense: The fund's expense ratio of 0.57 is | Category
48.18% lower than the Diversified Emerging Mkts category 5

average.

Morningstar Investment Management LLC Analysis 0 Average amnual, i reater

than 1 year
This fund Il of Morninastar | ment 3 Month 1 Year 3 year 5 year 10 year Since Inception
is fun mingstar Investmen
M st paslsesa 0} .0 gsta Mes _e 170 3.31 3.31 10.83 6.44 8.24 Fund Return %
anagement's quantitative screens. Morningstar 293 809 144 794 371 760 Benchmark Return %
Inve?tm?nt l\/Ianage.ment has alsolassgsse(.i the fund from a 177 196 172 a8 359 B Category Average %
qualitative perspective and, as a fiduciary, is comfortable 59 68 25 2 3 B % Rank in Category
recommending the fund's use in retirement plans. 805 787 724 646 439 B #of Funds in Category
Net Expense 3-Year Risk Metrics
ESG Metrics
Fund Bmark Cat
331 » Fund Investment Aloh 213 014
. a . - .
Metric Rating Updated 2.94 <1 Category Median ; Fz 078 0a
i eta . - :
Sustainability Rating 3 02282005 257 4 Peer Group Median " Someg . Bss
T -Square : - .
Carbon Risk Score Medium Risk 12-31-2022 2.21 Quartile Rank st qd 4 Deviati 1536 1759 1727
andar eviation X . .
ESG Commitment 1-Low 02-15-2022 1.84
{47 < E E E E Sharpe Ratio -0.01 -0.09 -0.10
1'10 Tracking Error 7.90 - 575
0'74 « Information Ratio 0.24 - 0.00
0'37 I Up Capture Ratio 79.55 - 91.18
0'00 Down Capture Ratio 7058 - 91.07
Fund vs. Fund vs. . .
unev unay Portfolio Metrics
Category Peer Group Fund Bmark Cat
14 15 Percentile
Price/Earnings Ratio 17.86 13.79 13.50
112/814 947633 Rank Price/Book Ratio 28 175 187
Peer group is a subset of the category and includes funds with the Geom Avg Mkt Can $B 1223 1909 56.61
same management style (active vs. passive) and similar share class eom Avg Mkt Lap ’ ’ ’
characteristics. ROE 2507 1745  19.33

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

American Funds New World R6 RNVVGX Di:;rs.ifred Er:ergi;g l,\,Akts m;m-a:/l NHILI;gEx

Style Analysis as of 03-31-2025 Asset Allocation as of 03-31-2025
Morningstar Style Box™

Asset Class Net % Cat%
o US Stocks 17.96 222
= Non-US Stocks 7458 96.00
® Bonds 375 0.03
3 Cash 3.49 177
- Other 0.22 0.00
= 0 50 100 Total 100.00 100.00
E
° Sector Weighting as of 03-31-2025
g
Deep-Val Core-Val Blend  Core-Grth High-Grih Fund Bmark Cat Fund v Benchmark [ Category Average ,
Historical  (©) Current Weighted average of stock holdings 1+ Cyclical .47 45.72 43.711 I (|
Al
Ownership 75% of fund's current stock holdings Basic Materials 524 589 479 _— .
2 Consumer Cyclical 14.53 13.96 1453 |
Al
EJ  Financial Services 19.85 2421 2264 I |
¥
Style Breakdown [3 Real Estate 1.85 1.66 1.81 |
. A
Equity W Sensitive N84 43.62 4535 I |
— \
E- S '} Communication Services 10.15 10.83 9.73 ]
@ Al
= [ Energy 2.59 463 4.26 . |
= Al
3 4 3 | = [=3 Industrials 11.66 6.38 7.28 I
v
wn
Technolo 17.44 21.78 24.08 ]
v lolold = 9y . I
~  Defensive 16.68 10,65 1089 I —
A
Value Blend Growth 1= Consumer Defensive 6.87 449 5.39 | ]
¥
Weight % [ Healthcare 8.02 358 367
A\
e 107t 010 L2 Utilities 1.79 258 1.83 ‘} | | | ‘ ‘ ‘ ‘ ‘ ‘
0% 5 10 15 20 25 30 35 40 45 50
World Regions % Equity 03-31-2025
Fund %  Cat % Fund %  Cat % Fund %  Cat %
Greater Asia 46.18  76.02  Americas 3052 1236 Greater Europe 2330 1161  Market Maturity Fund %
Japan 1.69 0.05  North America 20.92 1.98  United Kingdom 3.15 0.56  Developed Markets 55.60
Australasia 0.00 0.04  Central/Latin 960 10.38 W euro-ex UK 15.53 1.78  Emerging Markets 44.40
Asia-4 Tigers 1298 27.39 Emrgng Europe 0.46 223 NotAvailable 0.00
Asia-ex 4 Tigers 3151 4854 Africa 4.16 7.04
V01 Classified 0.00 0.00
<25 25-50 50-75 >75
Top 10 Holdings as of 03-31-2025
Name % Net Asset Cumulative % YTD Return %  Morningstar Sector
@ Taiwan Semiconductor Manufacturing Co Ltd 5.58 5.58 —  Technology
@ Capital Group Central Cash Fund 3.62 9.20 - -
@ Mercadolibre Inc 2.7 11.37 14.73  Consumer Cyclical
© Microsoft Corp 1.95 13.32 -10.74  Technology
@ Meta Platforms Inc Class A 1.75 15.06 -1.47  Communication Svc
© Tencent Holdings Ltd 1.69 16.75 —  Communication Sve
@ Airbus SE 133 18.09 - Industrials
@ Banco Bilbao Vizcaya Argentaria SA 1.32 19.40 —  Financial Services
@ SK Hynix Inc 1.20 20.60 —  Technology
@® Kweichow Moutai Co Ltd Class A 1.16 21.76 —  Consumer Defensive
Total Holdings 585
@ Increase © Decrease 3% New to Portfolio
©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar, M( )HNlNGSTAH
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.



First Quarter, 2025

Baird Aggregate Bond Inst

BAGIX

Morning; Category Morning Index

Intermediate Core Bond Bloomberg US Agg Bond TR USD

Portfolio Manager(s)

M. Sharon deGuzman since 09-2000
Mary Ellen Stanek since 09-2000
Charles Groeschell since 09-2000
Warren Pierson since 09-2000
Meghan Dean since 05-2019

Jay Schwister since 05-2019
Jeffrey Schrom since 05-2019
Patrick Brown since 05-2021
Abhishek Pulakanti since 05-2022
Andrew 0'Connell since 05-2022

Quantitative Screens
@ Performance: The fund has finished in the Intermediate

Core Bond category's top three quartiles in 10 of the 10
years it's been in existence.

@ Management: The fund's management has been in
place for 24.52 years.

Style Consistency is not calculated for Fixed Income funds.

@ Net Expense: The fund's expense ratio of 0.3 is 40%
lower than the Intermediate Core Bond category average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Metric Rating Updated
Sustainability Rating 4 02-28-2025
ESG Commitment 1-Low 02-15-2022

Growth of $10,000

¥ Manager Change
\ Partial Mgr Change

M Fund: $10,000
— Benchmark: $10,000
— Category: $10,000

Performance Quartile
(Within Category)
2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD History
3.52 4.20 -0.30 9.48 8.63 -1.46 -13.35 6.43 1.85 2.84 Total Return %
0.87 0.66 -0.31 0.76 1.12 0.08 -0.34 0.90 0.60 0.06 +/- Benchmark
0.29 0.49 0.20 1.42 1.1 0.02 -0.03 0.84 017 0.19 +/- Category
37 31 4 15 22 40 49 20 34 24 Tot Ret % Rank in Cat
482 490 482 493 494 505 523 544 546 546 #of Funds in Cat
36 28 24 31 35 39 43 38 34 - Turnover %
- - 0.30 0.30 0.30 0.30 0.30 0.30 0.30 - Expense Ratio

Trailing Performance

Total Return %

3 Month 1 Year 3 year 5 year
2.84 5.22 1.03 0.37
2.78 4.88 0.52 -0.40
2.65 497 0.55 0.05
24 28 2 27
546 529 470 423
Net Expense
4.62 » Fund Investment
an <1 Category Median
359 < Peer Group Median
3.08 Quartile Rank
e SEEE
2.05
1.54
103 4
051 ' [
0.00 =
Fund vs. Fund vs.
Category Peer Group
30 38 Percentile
163/537 179/472 Rank

Peer group is a subset of the category and includes funds with the

same management style (active vs. passive) and similar share class

characteristics.

................................. 10% a6 of 03.31-2025
B Fund
5 M Benchmark
W Category
0
................................. -5 Average annual, if greater
than 1 year
10 year Since Inception
1.86 432 Fund Return %
1.46 6.53 Benchmark Return %
1.41 - Category Average %
16 - 9% Rank in Category
294 - # of Funds in Category
3-Year Risk Metrics
Fund Bmark Cat
Alpha 0.51 - -0.04
Beta 1.01 - 0.98
R-Squared 99.68 - 98.32
Standard Deviation 7.75 7.67 7.60
Sharpe Ratio -0.42 -0.49 -0.50
Tracking Error 0.44 - 0.93
Information Ratio 1.16 - -0.19
Up Capture Ratio 102.19 - 97.59
Down Capture Ratio 97.51 - 97.94
Portfolio Metrics
Fund Bmark Cat
Avg Eff Duration 6.08 443 5.72
Avg Eff Maturity 8.14 - 8.61

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

Baird Aggregate Bond Inst BAGIX

Asset Allocation as of 03-31-2025

Style Analysis as of 03-31-2025

Morni Index

orning; Category
Intermediate Core Bond

Bloomberg US Agg Bond TR USD

Style Breakdown nssot C Net % ot
- t t % t%
Fixed Income Quality sset Liass e a
= US Stocks 0.00 0.16
= Non-US Stocks 0.00 0.05
. = Bonds 98.31 97.09
g Cash 1.62 1.01
Other 0.06 1.69
Ld  Mod Ext 0 100 Total 10000  100.00
Duration
Sector Weighting as of 03-31-2025
Fund Bmark Cat Fund v Benchmark [ Category Average
— Government 2807 T =
Credit Rating Breakdown Fund Bmark Cat
Treasury 28.07 - 24.61 I
AAA 62.80 3.53 2128 )
Inflation — Protected 0.00 - 0.75 I
AA 3.20 74.59 44,37 )
Agency/Quasi Agency 0.00 - 0.58 I
A 12.90 10.82 20.00
Other Government Related 0.00 - 5.95 I
BBB 20.90 8.32 12.92
Corporate 36.24 - 22.95 | |
BB 0.20 0.28 0.64
Corporate Bond 36.24 - 2271 I
B 0.00 0.00 0.23
Bank Loan 0.00 - 0.07 I
Below B 0.00 0.00 0.06
Convertible 0.00 - 000 |
Not Rated 0.00 2.46 0.50
Preferred 0.00 - 0.17 1
Securitized 33.60 - 38.98 | I
Agency MBS Pass-Through 20.41 - 2935 0
Agency MBS ARM 0.00 - 017 0
Agency MBS CMO 1.31 - 1.56 L]
Non-Agency Residential MBS 1.26 - 0.18 m
Commercial MBS 401 - 0.50 | —
Asset-Backed 6.61 - 7.22 I
Covered Bond 0.00 - 000 [
Municipal 0.46 - 1.07 1]
Cash & Equivalents 1.62 - 21 m |
Other 0.00 - 0.89 I
0“’/0 é 1‘0 15 Zb 2‘5 3‘0 3‘5 40‘
Top 10 Holdings as of 03-31-2025
Name Maturity Date % Net Asset Cumulative %  Fixed Income Sector
@ United States Treasury Bonds 3.88% 05-2043 1.68 168 -
@ United States Treasury Notes 4.25% 01-2028 1.61 329 -
@ United States Treasury Bonds 2.88% 05-2043 1.58 487 -
© First American Government Obligs U 02-2030 1.56 6.44 -
@ United States Treasury Bonds 2.38% 02-2042 1.54 797 -
@ United States Treasury Notes 4.13% 08-2030 1.51 948 -
© United States Treasury Bonds 2.5% 02-2045 1.44 1092 -
@ United States Treasury Bonds 3.38% 08-2042 1.37 1228 -
@ United States Treasury Bonds 2.88% 05-2052 1.33 1361 -
© United States Treasury Notes 3.88% 11-2027 1.30 1491 -

Total Holdings 1905

@ Increase © Decrease 3 New to Portfolio

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

Morningstar Category Morningstar Index
Eaton Vance Income Fund of Boston R6 EIBRX High Yield Bond ICE BofA US High Yield TR USD
Portfolio Manager(s) Growth of $10,000
Stephen Concannon since 11-2014 Vet My Voo 2Ky Manager Chnge

Jeffrey Mueller since 06-2019
Kelley Baccei Gerrity since 06-2019
Bo Hunt since 03-2025

Justin Bourgette since 03-2025

Quantitative Screens

@ Performance: The fund has finished in the High Yield
Bond category's top three quartiles in 10 of the 10 years it's
been in existence.

@ Management: The fund's management has been in
place for 10.41 years.

Style Consistency is not calculated for Fixed Income funds.

@ Net Expense: The fund's expense ratio of 0.64 is
26.44% lower than the High Yield Bond category average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

\ Partial Mgr Change

M Fund: $10,000
— Benchmark: $10,000

— Category: $10,000
....................................................................................................... 5k
= === =2 EE === remmwo
(Within Category)
2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD History
13.03 6.35 -2.47 13.65 5.18 5.89 -7.84 12.15 7.44 0.80 Total Return %
-4.46 -1.13 -0.21 -0.76 -0.99 0.53 338 -1.31 -0.76 0.14 +/- Benchmark
-0.27 -0.12 012 1.03 027 1.12 225 0.07 -0.19 -0.02 +/- Category
56 57 43 46 52 20 20 55 56 56 Tot Ret % Rank in Cat
721 715 719 726 699 687 687 678 643 643 # of Funds in Cat
34 41 39 38 32 63 28 - 45 - Turnover %
- - 0.66 0.68 0.66 0.66 0.66 0.66 0.64 - Expense Ratio
Trailing Performance
10% Total Return %
........................................................................................................ b as of 03-31-2025
B Fund
B Benchmark
W Cat
5 ategory
0  Average annual, if greater
than 1 year
3 Month 1 Year 3 year 5 year 10 year Since Inception
0.80 6.47 482 7.24 475 449 Fund Return %
0.94 7.60 484 721 492 7.68 Benchmark Return %
0.82 6.72 4.4 6.80 420 - Category Average %
56 60 31 36 19 - 9% Rank in Category
643 632 600 551 434 # of Funds in Category
Net Expense 3-Year Risk Metrics
Fund Bmark Cat
467 » Fund Investment Aloh 03 0,08
415 < Category Median pha ) - -
S < Peer Group Median Beta 092 - 089
P —— R-Squared 98.55 - 94.48
3N Quartile Rank Standard D
tandard Deviation 771 8.38 7.68
259
58 E E E E Sharpe Ratio 0.07 0.07 0.00
1l56 Tracking Error 1.15 - 1.85
' < Information Ratio -0.01 - -0.50
1.04 )
r—d Up Capture Ratio 94.93 - 89.00
052 - ]
66 Down Capture Ratio 92.40 - 89.23
Fund vs. Fund vs. . .
Portfolio Metrics
Category Peer Group
Fund Bmark Cat
33 53 Percentile .
Avg Eff Duration 3.07 - 313
211/649 245/466 Rank Avg Eff Maturity 435 Y

Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class

characteristics.

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

Morning; Category Morning Index
Eaton Vance Income Fund of Boston R6 EIBRX High Yield Bond ICE BofA US High Yield TR USD
Style Analysis as of 03-31-2025 Asset Allocation as of 03-31-2025
Style Breakdown
Fixed Income 0ua|ity Asset Class Net % Cat%
= US Stocks 0.87 0.54
= Non-US Stocks 0.00 0.03
= Bonds 9163 9457
. g Cash 4.80 2.90
_ Other 2.1 1.97
Ld  Mod Ext 0 50 100 Total 10000  100.00
Duration
Sector Weighting as of 03-31-2025
Fund Bmark Cat Fund v Benchmark [ Category Average
Government 0.00 - 240 H
Credit Rating Breakdown Fund Bmark Cat
Treasury 0.00 - 0.86 0
AAA 0.00 - 1.37
Inflation — Protected 0.00 - 000 [
AA 0.00 - 0.32
Agency/Quasi Agency 0.00 - 0.00 0
A 0.00 - 0.07
Other Government Related 0.00 - 154 I
BBB 2.57 - 522
Corporate 95.13 - 90.86 ||
BB 44,05 - 39.24
Corporate Bond 86.49 - 87.25 |
B 37.90 - 33.41
Bank Loan 6.49 - 253 ]|
Below B 11.94 - 17.34 .
Convertible 0.46 - 055 1
Not Rated 354 - 3.03
Preferred 1.69 - 053 I}
Securitized 0.00 - 1.07 ﬂ
Agency MBS Pass-Through 0.00 - 009 |
Agency MBS ARM 0.00 - 000 [
Agency MBS CMO 0.00 - 008 |
Non-Agency Residential MBS 0.00 - 0.02 I
Commercial MBS 0.00 - 0.04 1
Asset-Backed 0.00 - 0.84 1
Covered Bond 0.00 - 000 [
Municipal 0.00 - 004 |
Cash & Equivalents 4.88 - 353 ‘]
Other 0.00 - 210 I
0“’/0 é 1‘0 1‘5 2‘0 2‘5 3‘0 3‘5 4‘0 4‘5 Sb 5‘5 6b F;S 7‘0 7‘5 8b 8% 9‘0 9‘506
Top 10 Holdings as of 03-31-2025
Name Maturity Date % Net Asset Cumulative %  Fixed Income Sector
@® Msilf Government Portfolio Msilf Government Portfolio 12-2030 373 373 -
Minerva Merger Subordinated Inc. 6.5% 02-2030 0.83 457 -
Medline Borrower LP 5.25% 10-2029 0.75 532 -
CCO Holdings, LLC/ CCO Holdings Capital Corp. 4.5% 08-2030 0.75 6.07 -
Arsenal AIC Parent LLC 11.5% 10-2031 0.63 670 -
Carnival Corporation 6% 05-2029 0.60 730 -
Alliant Holdings Intermediate LLC/Alliant Holdings Co-Issuer Inc 6.75% 10-2027 0.58 788 -
Heartland Dental LLC / Heartland Dental Finance Corp. 10.5% 04-2028 0.56 844 -
FORTRESS INTERMEDIATE 3 INC TERM LOAN B 06-2031 0.55 899 -
Alpha Generation LLC 6.75% 10-2032 0.51 950 -

Total Holdings 437

@ Increase © Decrease 3 New to Portfolio

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

Morning; Category Morning Index

Federated Hermes Govt Ultrashort R6 FGULX Uttrashort Bond Bloomberg US Agg Bond TR USD
Portfolio Manager(s) Growth of $10,000
Susan Hillsince 07-1997 e 15y Manager Change
Liam O'Connell since 11-2010 V Partial Mgr Change
Quantitative Screens gl hatin
@ Performance: The fund has finished in the Ultrashort =~ . s e VA 10k W Fund: $10,000

: fac i — Benchmark: $10,000
Bond Fategory s top three quartiles in 6 of the 8 years it's  Catogory: 10,000
been in existence.
@ Management: The fund's managementhasbeenin b 5k

place for 27.74 years. R
Performance Quartile

- . . (Within Category)
Style Consistency is not calculated for Fixed Income funds.

2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD History
@ Net Expense: The fund's expense ratio of 0.24 is - 1.08 1.90 2.16 1.39 0.06 0.45 513 5.68 1.30 Total Return %
38.46% lower than the Ultrashort Bond category average. - -2.46 1.89 -6.56 6.12 1.60 13.46 -0.40 4.43 -1.48 +/- Benchmark

- -0.36 0.29 -0.92 0.05 -0.14 0.59 -0.83 -0.11 0.13 +/- Category

Morningstar Investment Management LLC Analysis B 73 23 0 5 5 28 79 18 17 Tot Ret % Rank in Cat
This fund passes all of Morningstar Investment - 187 201 217 225 230 225 235 254 263 # of Funds in Cat
Management's quantitative screens. Morningstar 8 19 18 3 % 30 M 78 10 Turnover %
Investment Management has also assessed the fund from a - - 024 | 024 | 024 | 024 | 024 | 024 | 024 Expense Ratio

qualitative perspective and, as a fiduciary, is comfortable

Trailing Performance

recommending the fund's use in retirement plans. Total Return %

........................................................................................................ 10% as of 03.31-2075
B Fund
5 M Benchmark
W Category
0
........................................................................................................ -5 Average annual, if greater
than 1 year
3 Month 1 Year 3 year 5 year 10 year Since Inception
1.30 5.45 430 2.75 - 217 Fund Return %
278 488 0.52 -0.40 1.46 6.53 Benchmark Return %
117 5.49 4.49 3.20 2.16 - Category Average %
17 52 68 72 - - 9% Rank in Category
263 255 201 183 - - # of Funds in Category
Net Expense 3-Year Risk Metrics
Fund Bmark Cat
1.60 » Fund Investment Aloh 215 A3
142 < Category Median pha i - i
- < Peer Group Median Beta 0.08 - 0.08
S — R-Squared 58.08 - 3561
1.07 Quartile Rank Standard D
tandard Deviation 0.83 7.67 1.06
0.89
- E E E E Sharpe Ratio -0.46 -0.49 -0.27
0'53 < Tracking Error 7.06 - 7.0
) Information Ratio 0.54 - 0.56
0.36 < )
618 ' gl Up Capture Ratio 26.56 - 26.02
' . Down Capture Ratio .71 - 1404
0.00
Fund vs. Fund vs. . .
unev unay Portfolio Metrics
Category Peer Group
Fund Bmark Cat
29 28 Percentile .
Avg Eff Duration 0.89 443 0.99
71/268 55/198 Rank Avg Eff Maturity - - 2o

Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class
characteristics.

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

Morning; Category Morning Index
Federated Hermes Govt Ultrashort R6 FGULX Uttrashort Bond Bloomberg US Agg Bond TR USD
Style Analysis as of 03-31-2025 Asset Allocation as of 03-31-2025
Style Breakdown
Fixed Income 0ua|ity Asset Class Net % Cat%
. = US Stocks 0.00 0.02
= Non-US Stocks 0.00 479
= Bonds 71.46 62.73
g Cash 28.54 32.27
Other 0.00 0.24
Ld  Mod Ext 0 50 100 Total 10000  100.00
Duration
Sector Weighting as of 03-31-2025
Fund Bmark Cat Fund v Benchmark [ Category Average
" ; Government 5.66 - 23.56 | I
Credit Rating Breakdown Fund Bmark Cat
Treasury 468 - 1977 | 0
AAA 100.00 3.53 28.15 )
Inflation — Protected 0.00 - 0.07 I
AA 0.00 74.59 17.53 )
Agency/Quasi Agency 0.98 - 0.38 1]
A 0.00 10.82 27.08
Other Government Related 0.00 - 3.34 I
BBB 0.00 8.32 18.36
Corporate 0.00 - 34.13 H
BB 0.00 0.28 1.34
Corporate Bond 0.00 - 3354 I
B 0.00 0.00 0.59
Bank Loan 0.00 - 0.49 0
Below B 0.00 0.00 0.15 .
Convertible 0.00 - 002 |
Not Rated 0.00 2.46 6.79
Preferred 0.00 - 008 |
Securitized 68.54 - 20.46 I
Agency MBS Pass-Through 11.52 - 1.53 I —
Agency MBS ARM 0.04 - 0.17 0
Agency MBS CMO 56.98 - 2.60 |
Non-Agency Residential MBS 0.00 - 0.06 I
Commercial MBS 0.00 - 0.85 I
Asset-Backed 0.00 - 1525 I
Covered Bond 0.00 - 000 [
Municipal 0.00 - 043 1
Cash & Equivalents 25.79 - 21.29 I .
Other 0.00 - 013 |
0“’/0 é 1‘0 1‘5 Zb 2‘5 3‘0 3‘5 4[] 45 Sb 55 F;O 6‘5 70‘
Top 10 Holdings as of 03-31-2025
Name Maturity Date % Net Asset Cumulative %  Fixed Income Sector
@ Hshc Repo 4 Repo 04-2025 8.64 864 -
@ Bank Of Montreal 6 Repo 04-2025 8.64 1721 -
@® Repo Bank America Repo 04-2025 7.51 2479 -
© Government National Mortgage Association 5.17436% 10-2054 2.60 27.39 -
© FEDERAL HOME LN MTG CORP MULTICLASS MTG PARTN CTFS GTD 5.01268% 04-2033 2.49 2988 -
© Government National Mortgage Association 5.19436% 03-2054 2.46 3233 -
@ FEDERAL HOME LN MTG CORP MULTICLASS MTG PARTN CTFS GTD 4.91268% 01-2035 222 3455 -
© Government National Mortgage Association 5.39436% 08-2053 2.21 36.75 -
FEDERAL HOME LN MTG CORP MULTICLASS MTG PARTN CTFS GTD 4.91268% 12-2032 2.04 3880 -
© Government National Mortgage Association 5.12871% 01-2073 2.00 4080 -

Total Holdings 231

@ Increase © Decrease 3 New to Portfolio

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
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First Quarter, 2025

Franklin Small Cap Growth R6 FSMLX

Morni

Cc

Index

tHd Small Growth

Russell 2000 Growth TR USD

Portfolio Manager(s)
Michael McCarthy since 05-2000
Bradley Carris since 03-2004

Quantitative Screens
@ Performance: The fund has finished in the Small Growth

category's top three quartiles in 9 of the 10 years it's been
in existence.

@ Management: The fund's management has been in
place for 24.93 years.

@ Style: The fund has landed in its primary style box —
Small Growth — 100 % of the time over the past three
years.

@ Net Expense: The fund's expense ratio of 0.67 is
41.74% lower than the Small Growth category average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Metric Rating Updated
Sustainability Rating 2 02-28-2025
Carbon Risk Score Medium Risk 12-31-2022

Growth of $10,000

¥ Manager Change
\ Partial Mgr Change

M Fund: $10,000
— Benchmark: $10,000
— Category: $10,000

....................................................................................................... 5Kk
= =22 EE e E B e
(Within Category)
2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD History
8.92 2151 -2.33 33.54 41.75 -0.35 -30.16 | 31.24 1318 | -12.74 Total Return %
-2.40 -0.66 6.98 5.06 712 -3.18 -3.80 12.58 -1.97 -1.62 +/- Benchmark
-2.28 0.01 343 5.86 313 -12.24 -2.39 14.56 -1.80 -2.23 +/- Category
60 47 27 23 35 86 67 4 55 79 Tot Ret % Rank in Cat
631 637 637 627 626 617 611 612 567 564 #of Funds in Cat
44 30 30 42 35 48 31 17 16 - Turnover %
- - 0.63 0.64 0.64 0.64 0.64 0.66 0.66 - Expense Ratio

Trailing Performance

3 Month
-12.74
-11.12
-10.51

564

79

Net Expense

3 year 5 year
1.24 11.57
0.78 10.78
0.34 11.99
36 57
543 528

6.02 » Fund Investment
5.35 <1 Category Median
468 < Peer Group Median
401 Quartile Rank
334 HEEE
268
2.01
134 <
<

;o m
0.00

Fund vs. Fund vs.

Category Peer Group

8 18 Percentile
42/569 86/479 Rank

Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class
characteristics.

10 year
121
6.14
7.48

53
398

9.77
9.19

3-Year Risk Metrics

Alpha
Beta

R-Squared
Standard Deviation
Sharpe Ratio
Tracking Error
Information Ratio
Up Capture Ratio
Down Capture Ratio

Portfolio Metrics

Price/Earnings Ratio
Price/Book Ratio
Geom Avg Mkt Cap $B
ROE

Since Inception

Total Return %
as of 03-31-2025

W Fund
B Benchmark
W Category

Average annual, if greater
than 1 year

Fund Return %
Benchmark Return %
Category Average %
9% Rank in Category

# of Funds in Category

Fund Bmark
0.60 - -1.19
0.97 - 0.91
92.53 - 92.36
24.09 23.85 22.78
-0.02 -0.04 0.1
6.62 - 6.68
0.07 - -0.16
98.18 - 89.63
96.91 - 93.62
Fund Bmark Cat
23.36 20.59 23.44
2.76 3.55 359
4.14 3.15 6.19
4.65 9.46 11.69

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

Franklin Small Cap Growth R6 FSMLX

Asset Allocation as of 03-31-2025

Style Analysis as of 03-31-2025
Morningstar Style Box™

Giant

Large

Mid

@

Small

Micro

Deep-Val Core-Val Blend  Core-Grth High-Grth

Historical @ Current Weighted average of stock holdings

Ownership 75% of fund's current stock holdings
Style Breakdown
Equity

o
o
o

pIN 8bie]

i
||lews

Value Blend Growth

Weight %
I —

>50  25-5010-25 0-10

Top 15 Holdings as of 03-31-2025

Cc

or

Morni Index

tHd Small Growth

gory

Russell 2000 Growth TR USD

Asset Class Net % Cat%
US Stocks 91.78 92.61
Non-US Stocks 2.66 453
Bonds 0.61 0.01
Cash 1.16 1.86
_ Other 379 0.99
0 100 Total 100.00 100.00
Sector Weighting as of 03-31-2025
Fund Bmark Cat Fund v Benchmark []CategoryAverage

T Cyclical 11.85 2239 25,51 ] ' 1

EA3  Basic Materials 0.00 3.89 2.68 I '

3 Consumer Cyclical 10.59 8.83 10.43 _']

3 Financial Services 5.86 8.03 10.01 ] 'ﬂ

[] Real Estate 1.40 1.64 2.39 Ivﬂ

W Sensitive 56.42 41.86 49.32 —-

Fl  Communication Services 179 1.83 159 I}'

[ Energy 3.55 3.30 2.81 -]'

[=3 Industrials 20.40 21.23 2115 _ﬁ

[F] Technology 068 2150 2377 S m—

—  Defensive 25.73 29.73 25.16 I | '

1= Consumer Defensive 6.12 481 4.25 -i

[3 Healthcare 19.61 2448 2007 I | '

L2 Utilities 0.00 0.44 0.84 h
0% 5 10 15 20 25 30 35 40 45 50 55 60

Name % Net Asset Cumulative % YTD Return % Morningstar Sector
© BWX Technologies Inc 2.59 2.59 -11.21  Industrials
© BellRing Brands Inc Class A 2.55 5.14 -1.17  Consumer Defensive
© Arcosa Inc 2.26 7.40 -20.23  Industrials
© Kratos Defense & Security Solutions Inc 1.92 9.32 12.55  Industrials
© Integer Holdings Corp 1.90 11.22 -10.95 Healthcare
© Beacon Roofing Supply Inc Class A 1.90 1312 21.78  Industrials
© Vontier Corp Ordinary Shares 1.84 14.96 -9.86  Technology
© Lattice Semiconductor Corp 1.79 16.75 -7.41  Technology
© AAR Corp 179 18.54 -8.63  Industrials
© Granite Construction Inc 1.73 20.27 -13.89  Industrials
© New York Times Co Class A 1.69 21.96 -4.46  Communication Svc
© Paymentus Holdings Inc Class A 1.69 23.65 -20.11  Technology
© GitLab Inc Class A 1.68 25.33 —  Technology
© Insmed Inc 1.67 27.00 10.50  Healthcare
© Texas Roadhouse Inc 1.66 28.66 -1.27  Consumer Cyclical

Total Holdings 121

@ Increase © Decrease 3 New to Portfolio

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
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First Quarter, 2025

Macquarie Small Cap Value R6 DV/RX

Morni

Cc

Index

w11 Small Value

Russell 2000 Value TR USD

Portfolio Manager(s)
Kelley Carabasi since 07-2012
Kent Madden since 07-2012
Michael Foley since 07-2019

Quantitative Screens
@ Performance: The fund has finished in the Small Value

category's top three quartiles in 7 of the 8 years it's been in
existence.

@ Management: The fund's management has been in
place for 12.76 years.

@ Style: The fund has landed in its primary style box —
Small Value — 100 % of the time over the past three years.

@ Net Expense: The fund's expense ratio of 0.7 is 35.78%
lower than the Small Value category average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Metric Rating Updated
Sustainability Rating 3 02-28-2025
Carbon Risk Score Medium Risk 12-31-2022

Growth of $10,000

¥ Manager Change
\ Partial Mgr Change

M Fund: $10,000
— Benchmark: $10,000
— Category: $10,000

....................................................................................................... 5Kk
=== = I =T = R - R
(Within Category)
2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD History
- 1219 | -17.19 | 28.37 -1.05 3446 | -12.06 9.67 11.32 -5.20 Total Return %
- 4.35 -4.33 5.98 -5.68 6.19 242 -4.98 327 2.54 +/- Benchmark
- 3.65 -1.73 6.94 -5.07 2.89 -1.90 -7.19 2.44 2.03 +/- Category
- 17 70 7 74 33 63 92 26 19 Tot Ret % Rank in Cat
- 539 555 553 528 527 535 533 509 514 #of Funds in Cat
19 15 18 18 23 14 19 27 19 - Turnover %
- - 072 072 072 0.69 0.70 071 0.70 - Expense Ratio

Trailing Performance

3 Month 1 Year 3 year 5 year
-5.20 -0.64 1.68 16.31
-1.74 -3.12 0.05 15.31
-7.23 -3.46 2.53 17.80

19 26 64 64
514 503 482 456

Net Expense

8.04
1.79

3-Year Risk Metrics

3.61 » Fund Investment
321 <1 Category Median
281 < Peer Group Median
2.4 Quartile Rank
20 SEEE
1.60
<
1.20
<
0.80
0.40
0.00
Fund vs. Fund vs.
Category Peer Group
14 24 Percentile
73/517 95/396 Rank

Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class

characteristics.

Alpha

Beta

R-Squared
Standard Deviation
Sharpe Ratio
Tracking Error
Information Ratio
Up Capture Ratio
Down Capture Ratio

Portfolio Metrics

Price/Earnings Ratio
Price/Book Ratio
Geom Avg Mkt Cap $B
ROE

Since Inception

Total Return %
as of 03-31-2025

W Fund
B Benchmark
W Category

Average annual, if greater
than 1 year

Fund Return %
Benchmark Return %
Category Average %
9% Rank in Category

# of Funds in Category

Fund Bmark Cat
1.57 - 218
0.94 - 0.93
96.82 - 94.80
22.89 23.90 22.74
-0.01 -0.07 0.01
431 - 5.33
0.38 - 0.42
99.88 - 97.16
95.38 - 91.10
Fund Bmark Cat
14.711 13.95 14.25
1.56 1.19 1.54
4.65 2.07 5.17
12.09 452 11.05

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

- Morni C Morni Index
Macquarie Small Cap Value R6 DVZRX Sl Valie ussel 2000 Vale TR USD
Style Analysis as of 03-31-2025 Asset Allocation as of 03-31-2025
Morningstar Style Box™ Asset Class Net % Cat%
» US Stocks 97.32 94.79
= Non-US Stocks 071 360
- Bonds 0.00 0.03
kS Cash 1.98 1.39
- Other 0.00 0.19
= 0 50 100 Total 10000  100.00
E ©
g Sector Weighting as of 03-31-2025
iDeep-Val Core-Val Blend  Core-Grth High-Grth Fund Bmark Cat Fund v Benchmark [ Category Average ,
Historical (@) Current Weighted average of stock holdings 1+ Cyclical 54.54 55.15 49.65 '—_
Ownership 75% of fund's current stock holdings 1 Basic Materials 3.78 3.83 5.53 - ,
2 Consumer Cyclical 10.17 9.32 12.85 I
3 Financial Services 31.08 28.47 24.26 —-'
Style Breakdown ] Real Estate 9.51 13.53 7.01 ]| ' ,
Equity W Sensitive 30.01 26.95 35.75 I (|
0 1 0 g Fl  Communication Services 0.00 2.39 2.38 ﬂ' ,
= [ Energy 6.69 6.62 6.65 | ,
2 1 0| = [=3 Industrials 18.61 1064  16.38 ||
-I § [E] Technology 9.1 730 103 — .
- —  Defensive 11.04 1791 1461 I
Value Blend  Growth I=  Consumer Defensive 273 351 428 -vﬂ
Weight % [ Healthcare 417 858 753
o 2550 10.25 010 E1 uilities 4.14 582 280 ‘j e
0% 5 10 15 20 25 30 35 40 45 50 55 60

Top 15 Holdings as of 03-31-2025

Name % Net Asset Cumulative % YTD Return % Morningstar Sector
Axis Capital Holdings Ltd 221 221 13.61  Financial Services
Hancock Whitney Corp 1.88 4.15 -3.33  Financial Services
Webster Financial Corp 1.84 6.00 -5.92  Financial Services
FNB Corp 1.67 167 -8.19  Financial Services
Columbia Banking System Inc 1.67 9.34 -6.33  Financial Services
0ld National Bancorp 1.65 10.99 -1.73  Financial Services
Synovus Financial Corp 1.64 12.63 -8.00 Financial Services
East West Bancorp Inc 1.59 14.22 -5.64  Financial Services
Agree Realty Corp 1.58 15.81 10.64  Real Estate
Independence Realty Trust Inc 1.58 17.38 781  Real Estate
Valley National Bancorp 1.55 18.93 -0.66  Financial Services
OGE Energy Corp 1.50 20.44 12.44  Utilities
Stifel Financial Corp 1.49 21.93 -10.71  Financial Services
© ITTInc 1.42 23.35 -9.36  Industrials
The Hanover Insurance Group Inc 1.42 24.77 13.05 Financial Services

Total Holdings 110

@ Increase © Decrease 3 New to Portfolio

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
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First Quarter, 2025

MFS Growth R6 MFEKX

Morni

C gory Morning

Index

£t Large Growth

Russell 1000 Growth TR USD

Portfolio Manager(s)
Eric Fischman since 04-2002
Bradford Mak since 06-2021

Quantitative Screens
@  Performance: The fund has finished in the Large Growth

category's top three quartiles in 10 of the 10 years it's been
in existence.

@ Management: The fund's management has been in
place for 23.01 years.

@ Style: The fund has landed in its primary style box —
Large Growth — 100 % of the time over the past three
years.

@ Net Expense: The fund's expense ratio of 0.49 is
46.15% lower than the Large Growth category average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Metric Rating Updated
Sustainability Rating 3 02-28-2025
Carbon Risk Score Low Risk 12-31-2022
ESG Commitment 2-Basic 02-15-2022

Growth of $10,000

¥ Manager Change
\ Partial Mgr Change

M Fund: $10,000
— Benchmark: $10,000
— Category: $10,000

Performance Quartile
(Within Category)
2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD History
2.55 30.99 2.68 37.81 31.74 2376 -31.08 36.25 31.79 -8.88 Total Return %
-4.53 0.78 419 1.42 -6.75 -3.84 -1.94 -6.43 -1.57 1.09 +/- Benchmark
-0.68 332 471 591 -4.12 3.31 -1.17 -0.49 2.83 -0.39 +/- Category
54 28 N 10 56 40 58 55 38 51 Tot Ret % Rank in Cat
1,261 1,201 1,241 1,193 1,179 1,191 1,196 1,187 1121 1,153 #of Funds in Cat
24 21 18 n 27 14 16 25 33 - Turnover %
- - 0.57 0.56 0.53 0.48 0.50 0.50 0.48 - Expense Ratio

Trailing Performance

3 Month 1 Year 3 year 5 year
-8.88 332 8.75 15.81
9.97 7.76 10.10 20.09
-8.49 5.01 7.76 16.99
51 68 4 70
1,153 1,103 1,052 972
Net Expense
6.27 » Fund Investment
557 <1 Category Median
488 < Peer Group Median
418 Quartile Rank
348 HEEE
279
2.09
139 <
0.70 —
0.00 ' -
Fund vs. Fund vs.
Category Peer Group
14 30 Percentile
163/1165 300/1001 Rank

Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class
characteristics.

Total Return %
as of 03-31-2025
W Fund

B Benchmark
W Category

Average annual, if greater
than 1 year

10 year Since Inception

13.76 15.25 Fund Return %

15.12 12.06 Benchmark Return %

12.61 - Category Average %

25 - 9% Rank in Category
759 - # of Funds in Category
3-Year Risk Metrics
Fund Bmark Cat
Alpha -0.88 - -2.14
Beta 0.96 - 1.00
R-Squared 96.70 - 93.04
Standard Deviation 20.03 20.48 21.40
Sharpe Ratio 0.30 0.35 0.24
Tracking Error 372 - 5.61
Information Ratio -0.36 - -0.50
Up Capture Ratio 96.42 - 97.12
Down Capture Ratio 100.12 - 105.25
Portfolio Metrics
Fund Bmark Cat

Price/Earnings Ratio 32.61 31.44 32.02
Price/Book Ratio 8.63 10.77 8.55
Geom Avg Mkt Cap $B 44943 62818  490.16
ROE 36.07 44.98 37.38

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
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First Quarter, 2025

MFS Growth R6 MFEKX

Style Analysis as of 03-31-2025
Morningstar Style Box™

®

Small  Mid Large  Giant

Micro

Deep-Val Core-Val Blend

Core-Grth High-Grth
Historical @ Current Weighted average of stock holdings

Ownership 75% of fund's current stock holdings
Style Breakdown
Equity
Iy
3 e
=
1 2 12 | =
El
0 0 0 =

Value Blend Growth

Weight %
I —

>50  25-5010-25 0-10

Top 15 Holdings as of 03-31-2025

Asset Allocation as of 03-31-2025

Morni C

Morni Index

£t Large Growth

gory

Russell 1000 Growth TR USD

Asset Class Net % Cat%
US Stocks 95.25 93.82
Non-US Stocks 2.59 4.04
Bonds 0.00 0.01
Cash 2.16 1.18
Other 0.00 0.96

0 50 100 Total 100.00 100.00

Sector Weighting as of 03-31-2025

Fund Bmark Cat Fund v Benchmark []CategoryAverage

T Cyclical 2133 2274 2583 —j

E3  Basic Materials 214 0.60 0.95 il

2 Consumer Cyclical 11.75 1451 14.91 ] 'ﬂ

3 Financial Services 1253 7.08 9.16 -'_

[] Real Estate 0.91 0.55 0.81 lj

W Sensitive 60.81 65.68 61.32 | '

'} Communication Services 17.13 13.37 13.85 —_

[ Energy 1.10 0.51 0.71 Ij

[=3 Industrials 5.61 3.49 6.01 -'U

[F] Technology %97 4831 4075  oneeeeeees— |

—  Defensive 11.86 1157 12.87 _ﬂ

1= Consumer Defensive 1.70 3.74 2.57 lﬂv

[3 Healthcare 8.34 761 964 —'ﬂ

L2 Utilities 1.82 0.22 0.66 i.
0% 5 10 15 20 25 30 35 40 45 50 55 60 6570

Name % Net Asset Cumulative % YTD Return % Morningstar Sector
© Microsoft Corp 10.86 10.86 -10.74  Technology
© Amazon.com Inc 7.56 18.42 -13.28  Consumer Cyclical
© Meta Platforms Inc Class A 7.05 25.47 -1.47  Communication Svc
© NVIDIA Corp 6.99 3247 -19.29  Technology
© Apple Inc 5.82 38.29 -11.20  Technology
© Alphabet Inc Class A 4.85 43.14 -18.20  Communication Svc
@ Mastercard Inc Class A 3.99 47.13 4.24  Financial Services
@ Netflix Inc 2.25 49.38 462  Communication Svc
@ Currency Cash CASH_USD 2.16 51.54 - -
@ Visa Inc Class A 2.06 53.60 11.08  Financial Services
© Boston Scientific Corp 1.90 55.50 12.94  Healthcare
© Spotify Technology SA 1.7 57.21 22.94  Communication Svc
@ Philip Morris International Inc 1.66 58.86 33.01  Consumer Defensive
© KKR & Co Inc Ordinary Shares 1.58 60.44 -21.72  Financial Services
© Howmet Aerospace Inc 1.40 61.84 18.71  Industrials

Total Holdings 70

@ Increase © Decrease 3 New to Portfolio

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
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First Quarter, 2025

MFS Mid Cap Growth R6 OTCKX

Morning; Category

Index

£fW Mid-Cap Growth

Russell Mid Cap Growth TR USD

Portfolio Manager(s)
Eric Fischman since 11-2008
Eric Braz since 06-2021

Quantitative Screens
@  Performance: The fund has finished in the Mid-Cap

Growth category's top three quartiles in 10 of the 10 years

Growth of $10,000

¥ Manager Change
\ Partial Mgr Change

M Fund: $10,000
— Benchmark: $10,000

. . . — Category: $10,000
it's been in existence.

@ Management: The fund's managementhasbeenin b 5k
lace for 16.37 years.
P Y = | ElmElEE e |2 E|E mmwe
L ) (Within Category)
@ Style: The fund has landed in its primary style box —
. . 2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD Hist
Mid-Cap Growth — 100 % of the time over the past three 2
years. 475 26.39 1.21 37.93 35.80 1417 -28.29 21.50 14.79 -6.02 Total Return %
. . . -2.58 1.12 5.96 2.46 0.21 1.44 -1.57 -4.37 -1.31 1.10 +/- Benchmark
@ Net Expense: The fund's expense ratio of 0.66 is
. -1.28 2.48 7.86 5.41 -3.46 1.12 -0.50 0.13 -1.68 2.16 +/- Category
36.54% lower than the Mid-Cap Growth category average.
55 31 9 17 40 46 60 45 52 23 Tot Ret % Rank in Cat
Morningstar Investment Management LLC Analysis 581 566 556 563 551 553 555 542 513 523 #of Funds in Cat
43 30 33 21 34 23 21 30 35 Turnover %
This fund passes all of l\/Iorningstar Investment _ _ 0.81 074 0.69 0.65 0.65 0.65 0.65 Expense Ratio

Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a

Trailing Performance

Total Return %

qualitative perspective and, as a fiduciary, is comfortable as of 03-31-2025
recommending the fund's use in retirement plans. B Fund
B Benchmark
ESG Metrics = Category
U |l Y O H R _5
Sustainability Rating 4 02-28-2025 -10  Average annual, if greater
Carbon Risk Score Low Risk 12-31-2022 than 1 year
ESG Commitment 2-Basic 02-15-2022 3 Month 1 Year 3 year 5 year 10 year Since Inception
-6.02 -2.61 3.64 11.66 10.29 12.23 Fund Return %
-7.12 357 6.16 14.86 10.14 10.92 Benchmark Return %
-8.18 -2.39 1.7 1237 8.56 - Category Average %
23 45 26 59 13 - 9% Rank in Category
523 509 493 459 369 - # of Funds in Category
Net Expense 3-Year Risk Metrics
Fund Bmark Cat
3n » Fund Investment Aloh 180 409
276 < Category Median pha o - o
17 < Peer Group Median ~ Beta 0.87 - 0.97
S — R-Squared 94.91 - 91.60
2.07 Quartile Rank Standard D
tandard Deviation 19.77 22.08 22.65
1.73
% E E E E Sharpe Ratio 0.05 017 -0.03
1'04 N Tracking Error 528 - 6.65
) < Information Ratio -0.48 - -0.96
0.69 "= )
. . Up Capture Ratio 84.12 - 91.69
) Down Capture Ratio 89.94 - 105.84
0.00
Fund vs. Fund vs. . .
unev unay Portfolio Metrics
Category Peer Group
Fund Bmark Cat
14 29 Percentile . ) .
Price/Earnings Ratio 34.45 28.51 30.86
/522 134/463 Rank Price/Book Ratio 647 829 522
Peer group is a subset of the category and includes funds with the
: . - Geom Avg Mkt Cap $B 28.36 27.49 21.39
same management style (active vs. passive) and similar share class
characteristics. ROE 19.46 3357 20.01

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

MFS Mid Cap Growth R6 OTCKX

Style Analysis as of 03-31-2025
Morningstar Style Box™

Asset Allocation as of 03-31-2025

Morni Category

£fW Mid-Cap Growth

Morni Index

Russell Mid Cap Growth TR USD

Asset Class Net % Cat%
» US Stocks 90.60 93.55
& Non-US Stacks 787 420
° Bonds 0.00 0.05
g Cash 1.53 1.19
- (0] Other 0.00 1.00
= 0 50 100 Total 10000  100.00
g
g Sector Weighting as of 03-31-2025
EDeep-Val Core-Val Blend  Core-Grth High-Grth Fund Bmark Cat Fund v Benchmark []Ca'tegoryAverage
Historical (@) Current Weighted average of stock holdings 1+ Cyclical 3117 26.93 28.66 —_
Ownership 75% of fund's current stock holdings 1 Basic Materials 1.73 0.79 1.53 | .
2 Consumer Cyclical 9.84 14.20 12.44 |
3 Financial Services 16.25 10.72 12.37 —_
Style Breakdown [3 Real Estate 335 1.22 232 .v] ,
Equity W Sensitive 5223 55.60 52.40 |
0 3 1 g '} Communication Services 11.70 3.07 4.08 |
= [ Energy 291 487 2.9 | !
4 |18 . = [=3 Industrials 15.97 1517 17.26 I |
o s s § [F] Technology 285 249 2807 — .
- —  Defensive 16.60 1747 18.94 I |
Value Blend  Growth I=  Consumer Defensive 153 2.20 250 lﬁ
Weight % [ Healthcare 13.61 1356 15.34 '—'ﬂ
o 250 1025 010 E1 uilities 146 1 110 l] e
0% 10 15 20 25 30 35 40 45 50 55 60

Top 15 Holdings as of 03-31-2025

Name % Net Asset Cumulative % YTD Return % Morningstar Sector
@ Howmet Aerospace Inc 381 381 - -
© Spotify Technology SA 3.15 6.96 22.94  Communication Svc
Take-Two Interactive Software Inc 3.06 10.02 12,59 Communication Svc
Guidewire Software Inc 2.1 12.73 11.14  Technology
Verisk Analytics Inc 2.57 15.30 8.22  Industrials
Arthur J. Gallagher & Co 2.35 17.65 21.86  Financial Services
Tyler Technologies Inc 233 19.98 0.82  Technology
LPL Financial Holdings Inc 2.05 22.03 0.28  Financial Services
Westinghouse Air Brake Technologies Corp 2.03 24.06 -4.21  Industrials
@ Cheniere Energy Inc 1.99 26.05 7.93  Energy
Constellation Software Inc 1.94 27.99 2.56  Technology
@ Live Nation Entertainment Inc 1.94 29.94 0.83  Communication Svc
MSCl Inc 1.83 31.76 -5.45  Financial Services
@ Masimo Corp 1.74 33.50 0.79  Healthcare
HubSpot Inc 1.70 35.20 -18.01  Technology

Total Holdings 95

@ Increase © Decrease 3 New to Portfolio

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
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First Quarter, 2025

PGIM Global Total Return R6 PGTQX

Morni

Category

Index

Global Bond

Bloomberg Gbl Agg Ex USD TR USD

Portfolio Manager(s)

Robert Tipp since 09-2002
Matthew Angelucci since 10-2018
Brett Bailey since 09-2021
Gregory Peters since 07-2022

Quantitative Screens
@ Performance: The fund has finished in the Global Bond

category's top three quartiles in 9 of the 10 years it's been
in existence.

@ Management: The fund's management has been in
place for 22.52 years.

Style Consistency is not calculated for Fixed Income funds.

@ Net Expense: The fund's expense ratio of 0.53 is
42.39% lower than the Global Bond category average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Metric Rating Updated

Sustainability Rating 2 02-28-2025

Growth of $10,000

e Veoporeeenn Vpeeeeemeeqeee e NV N

¥ Manager Change
\ Partial Mgr Change

M Fund: $10,000
— Benchmark: $10,000
— Category: $10,000

....................................................................................................... 5k
E g E g E E E 5 E g Performance Quartile
(Within Category)
2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD History
274 13.57 -1.57 12.32 10.05 -5.73 -21.80 9.68 0.57 3.48 Total Return %
1.25 3.06 0.58 723 -0.06 1.32 -3.10 3.96 479 0.95 +/- Benchmark
-0.89 6.70 -0.09 5.59 1.70 -1.55 -7.96 31N 1.33 0.84 +/- Category
58 2 51 1 31 63 94 10 38 23 Tot Ret % Rank in Cat
249 216 21 217 215 209 206 193 166 162 # of Funds in Cat
86 75 40 37 20 23 13 6 35 - Turnover %
- - 0.58 0.56 0.55 0.52 0.53 0.54 0.53 - Expense Ratio
Trailing Performance
5 Total Return %
........................................................................................................ b a5 0f 03.31-2025
W Fund
B Benchmark
- . - 0 W Category
........................................................................................................ -5 Average annual, if greater
than 1 year
3 Month 1 Year 3 year 5 year 10 year Since Inception
348 483 0.1 -0.07 1.60 1.96 Fund Return %
2.53 1.46 -3.47 -2.35 -0.18 414 Benchmark Return %
2.64 3.15 -0.17 0.64 0.64 - Category Average %
23 24 48 55 20 - 9% Rank in Category
162 162 160 153 127 - # of Funds in Category
Net Expense 3-Year Risk Metrics
Fund Bmark Cat
2.52 » Fund Investment Aloh 223 232
2.24 <1 Category Median pha : - :
15 < Peer Group Median Beta 095 - 0.81
) ———  R-Squared 95.23 - 8941
1.68 Quartile Rank Stendard D
tandard Deviation 10.52 10.83 9.22
1.40
1 E E E E Sharpe Ratio -0.39 -0.70 -0.49
0.84 < Tracking Error 2.36 - 3.92
' « Information Ratio 1.42 - 0.75
0.56 — )
- . Up Capture Ratio 105.19 - 90.83
' Down Capture Ratio 83.59 - 7484
0.00
Fund vs. Fund vs. . .
unev unay Portfolio Metrics
Category Peer Group
Fund Bmark Cat
15 39 Percentile .
Avg Eff Duration 6.67 - 5.89
24/163 51/132 Rank Avg Eff Maturity 7.04 - 899

Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class

characteristics.

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
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First Quarter, 2025

Morning; Category Morning Index
PGIM Global Total Return R6 PGTQX Global Bond Bloomberg Gbl Agg Ex USD TR USD
Style Analysis as of 03-31-2025 Asset Allocation as of 03-31-2025
Style Breakdown nssot C Net % ot
FiXed InCOmB Ouahty sset Class et % at%
= US Stocks 0.23 0.24
= Non-US Stocks 0.00 0.20
. = Bonds 9587  116.59
g Cash 0.60 -24.75
_ Other 3.28 7.72
Ld  Mod Ext 0 50 100 Total 10000  100.00
Duration
Sector Weighting as of 03-31-2025
Fund Bmark Cat Fund v Benchmark []CategoryAverage
— Government 3547 6260 I 1
Credit Rating Breakdown Fund Bmark Cat
Treasury 26.37 3656 I 0
AAA 19.68 - 15.09 )
" 1218 ~ 2089 Inflation — Protected 0.05 2.70 I
' ' A Quasi A 7.05 244
A 1938 ~ 1558 gency/Quasi Agency ||
Other Government Related 2.00 20.99 | ] I
BBB 32.72 - 22.40
Corporate 29.26 18.04 I
BB 8.18 - 7.23
Corporate Bond 27.24 17.07 | |
B 2.36 - 2.67
Bank Loan 0.03 0.40 0
Below B 0.61 - 0.74
Convertible 0.07 0.29 1
Not Rated 3.90 - 4.40
Preferred 1.92 0.28 | |
Securitized 1163 97 |
Agency MBS Pass-Through 0.00 7.04 I
Agency MBS ARM 0.00 000 [
Agency MBS CMO 1.33 075 ]
Non-Agency Residential MBS 0.27 0.44 {
Commercial MBS 154 0.09 [m
Asset-Backed 8.49 1.32 I —
Covered Bond 0.00 0.07 I
Municipal 0.24 0s |
Cash & Equivalents 2,09 7.59 | I
Other 2091 184 I
0“’/0 é 1‘0 1‘5 Zb 2‘5 3‘0 3‘5 4‘0 4‘5 5;0 5;5 Gb 55‘
Top 10 Holdings as of 03-31-2025
Name Maturity Date % Net Asset Cumulative %  Fixed Income Sector
@ Eur/Usd Fwd 20250422 0997 04-2025 6.01 6.01 -
@ Usd/Eur Fwd 20250422 0997 04-2025 571 1173 -
@ Eur/Usd Fwd 20250422 221 04-2025 488 1660 —
@ Usd/Eur Fwd 20250422 221 04-2025 467 2127 -
Eur/Usd Fwd 20250422 Barcus33 04-2025 455 2582 -
Usd/Eur Fwd 20250422 Barcus33 04-2025 4.36 3018 -
Greece (Republic 0f) 1.875% 02-2035 237 325 -
United Kingdom of Great Britain and Northern Ireland 4.5% 06-2028 224 3479 -
Colombia (Republic Of) 3.875% 03-2026 2.19 3699 -
@® Usd/Cny Fwd 20250618 00187 06-2025 2.09 39.07 -

Total Holdings 1409

@ Increase © Decrease 3 New to Portfolio

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
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First Quarter, 2025

PIMCO Commodity Real Ret Strat Instl PCRIX

Morni C

Index

9 gory

Commodities Broad Basket

Bloomberg Commodity TR USD

Portfolio Manager(s)

Greg Sharenow since 11-2018
Stephen Rodosky since 01-2019
Andrew Dewitt since 02-2022

Quantitative Screens
@ Performance: The fund has finished in the Commodities

Broad Basket category's top three quartiles in 8 of the 10
years it's been in existence.

@ Management: The fund's management has been in
place for 6.42 years.

Style Consistency is not calculated for Fixed Income funds.

@ Net Expense: The fund's expense ratio of 1 is 2.04%
higher than the Commodities Broad Basket category
average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Metric Rating Updated

Sustainability Rating 2 02-28-2025

Growth of $10,000

¥ Manager Change
\ Partial Mgr Change

M Fund: $10,000
— Benchmark: $10,000
— Category: $10,000

....................................................................................................... 5Kk
= B |22 E (2|2 |= 8 |E mmwme
(Within Category)
2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD History
14.54 2.70 -13.77 12.27 0.82 33.48 8.85 -7.36 4.69 10.73 Total Return %
271 1.00 -2.52 4.58 3.94 6.37 -1.24 0.55 -0.69 1.85 +/- Benchmark
2.38 -0.96 -2.25 4.40 391 374 -6.89 -1.80 -1.15 3.48 +/- Category
21 61 77 10 31 25 91 60 75 1 Tot Ret % Rank in Cat
149 142 130 134 127 118 116 13 12 13 #of Funds in Cat
m 176 148 226 262 260 120 77 172 - Turnover %
- - 1.24 1.46 1.33 0.82 0.75 1.05 1.00 - Expense Ratio

Trailing Performance

10 year Since Inception
3.44 3.95
2.77 2.83
363 -
51 -
67

3-Year Risk Metrics

Alpha
Beta

3 Month 1 Year 3 year 5 year
10.73 13.27 -2.04 17.04
8.88 12.28 -0.77 14.51
725 8.97 0.12 16.28
1 9 87 35
13 110 101 95
Net Expense
3.01 » Fund Investment
2.68 <1 Category Median
934 < Peer Group Median
2.01 Quartile Rank
i SEEl=
1.34 <
100 >
<
0.67
0.33 .
0.00
Fund vs. Fund vs.
Category Peer Group
57 76 Percentile
66/114 55/73 Rank

Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class

characteristics.

R-Squared
Standard Deviation
Sharpe Ratio
Tracking Error
Information Ratio
Up Capture Ratio
Down Capture Ratio

Portfolio Metrics

Price/Earnings Ratio
Price/Book Ratio
Geom Avg Mkt Cap $B
ROE

Total Return %
as of 03-31-2025
W Fund

B Benchmark
W Category

-5 Average annual, if greater

than 1 year

Fund Return %
Benchmark Return %
Category Average %
9% Rank in Category

# of Funds in Category

Fund Bmark
-0.95 - 0.35
1.16 - 0.92
95.44 - 84.86
14.97 12.60 12.62
-0.36 -0.36 -0.33
379 - 4.49
-0.34 - -0.09
104.84 - 86.84
112.08 - 85.65
Fund Bmark Cat
12.27 - 10.23
3.56 - 1.35
16.44 - 12.10
29.97 - 13.80

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
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First Quarter, 2025

- Morning; Category Morning Index
PI M co commOd |ty Real Ret Stl'at |IlSt| PCR |X Commodities Broad Basket  Bloomberg Commodity TR USD
Style Analysis as of 03-31-2025 Asset Allocation as of 03-31-2025
Morningstar Style Box™
Asset Class Net % Cat%
» US Stocks 0.00 353
= Non-US Stocks 0.00 052
° Bonds 55.26 28.67
5 | Cash 254 7426
- | Other 47.28 -6.99
= -50 0 50 100 Total 100.00 100.00
B
g Sector Weighting as of 03-31-2025
§Deep-Va\ Core-Val Blend  Core-Grth High-Grth Fund Bmark Cat Fund v Benchmark [ Category Average
Historical @ Current Weighted average of stock holdings Cyclical - - 39.45
Ownership 75% of fund's current stock holdings Basic Materials - - 33.03
Consumer Cyclical - - 1.83
Financial Services - - 459
Style Breakdown Real Estate - - 0.00
Equity Sensitive - - 45.36
% Communication Services - - 0.00
= Energy - - 38.53
= Industrials - - 5.50
% Technology - - 1.83
= Defensive - - 168
Value Blend Growth Consumer Defensive - - 11.93
Weight % Healthcare - - 0.00
mm_zs 010 Utilities - - 2.75 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
0% 5 10 15 20 25 30 35 40 45 50
Top 15 Holdings as of 03-31-2025
Name % Net Asset Cumulative % YTD Return % Morningstar Sector
© RFR EUR ESTRON/3.47500 02/26/24-1Y LCH Pay 28.68 28.68 - -
© RFR EUR ESTRON/3.47500 02/26/24-1Y LCH Receive 28.66 57.34 - -
© 2 Year Treasury Note Future Mar 25 25.15 82.49 - -
© 3 Month Euribor Future Sept25 18.92 101.41 - -
@ 3 Month Euribor Future Sept26 18.90 120.32 - -
@ IRS EUR 2.50000 03/19/25-10Y LCH Receive 15.80 136.12 - -
@ IRS EUR 2.50000 03/19/25-10Y LCH Pay 15.60 151.72 - -
3% Offset: Unsettled Trades 14.43 166.14 - -
@® JAPANESE YEN Sold 13.71 179.85 - -
© U STIPS REV REPO 13.04 192.90 - -
@ JAPANESE YEN Purchased 12.45 205.35 - -
@® TRS R 4.6/91282CDC2 BPS 12.14 217.49 - -
3% Cash Offset 11.56 229.05 - -
© 10 Year Treasury Note Future Mar 25 10.99 240.03 - -
@ Pimco Cayman Cmdty Fd Ltd Inst 10.59 250.62 - -

Total Holdings 669

@ Increase © Decrease 3 New to Portfolio

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
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First Quarter, 2025

PIMCO Income Instl PIMIX

Morni C

Index

Multisector Bond

y

Bloomberg US Universal TR USD

Portfolio Manager(s)

Daniel Ivascyn since 03-2007
Alfred Murata since 03-2013
Joshua Anderson since 07-2018

Quantitative Screens

@ Performance: The fund has finished in the Multisector
Bond category's top three quartiles in 9 of the 10 years it's
been in existence.

@ Management: The fund's management has been in
place for 18.02 years.

Style Consistency is not calculated for Fixed Income funds.

@ Net Expense: The fund's expense ratio of 0.83 is
15.31% lower than the Multisector Bond category average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Metric Rating Updated

Sustainability Rating 4 02-28-2025

Growth of $10,000

¥ Manager Change
\ Partial Mgr Change

M Fund: $10,000
— Benchmark: $10,000
— Category: $10,000

....................................................................................................... 5k
= 222 E =2 |E = E | mmwe
(Within Category)
2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD History
8.72 8.60 0.58 8.05 5.80 261 -1.81 932 5.42 329 Total Return %
481 451 0.83 -1.24 -1.78 37 5.18 3.15 338 0.63 +/- Benchmark
1.20 253 210 -1.75 0.96 012 2.04 1.19 -0.54 1.47 +/- Category
31 10 18 78 47 45 23 31 62 3 Tot Ret % Rank in Cat
333 342 358 345 351 368 3N 377 372 386 # of Funds in Cat
52 190 21 472 a1 396 319 426 588 - Turnover %
- - 0.95 1.05 1.09 0.62 0.51 0.62 0.83 - Expense Ratio
Trailing Performance
10% Total Return %
........................................................................................................ b as of 03-31-2025
W Fund
B Benchmark
W Cat
5 ategory
0  Average annual, if greater
than 1 year
3 Month 1 Year 3 year 5 year 10 year Since Inception
3.29 741 463 5.23 441 6.80 Fund Return %
2.66 5.24 1.01 0.32 1.83 5.32 Benchmark Return %
1.82 6.36 320 4.86 3.18 - Category Average %
3 29 17 40 3 - 9% Rank in Category
386 375 346 295 204 - # of Funds in Category
Net Expense 3-Year Risk Metrics
Fund Bmark Cat
4.46 » Fund Investment Aloh 268 296
3.96 <1 Category Median pha : - :
347 < Peer Group Median Beta 083 - 078
) ——————  R-Squared 91.45 - 79.57
297 Quartile Rank Standard D
tandard Deviation 6.54 7.50 6.49
248
{5 E E E E Sharpe Ratio 0.04 -0.44 -0.18
1'49 Tracking Error 2.28 - 3.43
) 4 Information Ratio 1.58 - 064
0% < Up Capture Rati 98.21 85.66
apture Ratio . - I
« B M A
G Down Capture Ratio 63.23 - 64.29
Fund vs. Fund vs. . .
unev unay Portfolio Metrics
Category Peer Group
Fund Bmark Cat
49 80 Percentile .
Avg Eff Duration 472 4.55 3.67
190/389 215/269 Rank Avg Eff Maturity 6§32 789 767

Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class

characteristics.

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

PIMCO Income Instl

Style Analysis as of 03-31-2025

PIMIX

Asset Allocation as of 03-31-2025

Morni C

Morni Index

Multisector Bond

gory

Bloomberg US Universal TR USD

Style Breakdown
Fixed Income Quality Asset Class Net % Cat%
= US Stocks 0.70 0.91
= Non-US Stocks 0.27 0.13
. = Bonds 14596 97.34
g Cash -52.32 0.35
h Other 5.41 1.27
Ld  Mod Ext 00 50 0 50 00 150 Total 10000  100.00
Duration
Sector Weighting as of 03-31-2025
Fund Bmark Cat Fund v Benchmark [ Category Average
Government 2967 - 3412 | I
Credit Rating Breakdown Fund Bmark Cat
Treasury 3.86 - 8.83 ] I
AAA 65.96 67.64 14.94 )
Inflation — Protected 2.62 - 083 (]|
AA 8.1 3.23 10.00
Agency/Quasi Agency 0.01 - 0.24 0
A 3.68 10.03 8.95
Other Government Related 23.18 - 24.22 I |
BBB 10.02 10.89 22.38
Corporate 3.03 - 30.97 |
BB 3.77 3.19 16.84
Corporate Bond 2.39 - 2666 | I
B 3.34 3.64 12.04
Bank Loan 0.63 - 3.08 1 |
Below B 512 1.38 2.94
Convertible 0.01 - 0.48 I
Not Rated 0.00 0.00 11.91
Preferred 0.00 - 075 I
Securitized 31.40 - 29.38 I
Agency MBS Pass-Through 16.89 - 10.99 | |
Agency MBS ARM 0.00 - 005 |
Agency MBS CMO 0.10 - 308 I
Non-Agency Residential MBS 461 - 0.86 I
Commercial MBS 0.29 - 2.26 1 [
Asset-Backed 9.51 - 1212 I |
Covered Bond 0.00 - 0.02 I
Municipal 0.01 - 0.33 0
Cash & Equivalents 24.10 - 410 ] |
Other 1153 - 049 ]
0“’/0 é 1 b 1‘5 2‘0 2‘5 3‘0 35‘
Top 10 Holdings as of 03-31-2025
Name Maturity Date % Net Asset Cumulative %  Fixed Income Sector
3% Offset: Unsettled Trades - 53.54 5354 -
3% Cash Offset - 15.35 68.89 -
@ Federal National Mortgage Association 6% 02-2055 14.92 8381 -
@® RFR USD SOFR/4.50000 05/22/23-2Y LCH Receive 05-2025 12.47 96.29 -
@® RFR USD SOFR/4.50000 05/22/23-2Y LCH Pay 05-2025 12.47 108.76 -
@ Federal National Mortgage Association 6.5% 02-2055 12.07 12082 -
@ Federal National Mortgage Association 5.5% 02-2055 8.36 12918 -
@ 5 Year Treasury Note Future Mar 25 04-2025 8.13 137.31 -
@® RFR USD SOFR/4.90000 06/06/23-2Y LCH Receive 06-2025 7.36 14466 -
@® RFR USD SOFR/4.90000 06/06/23-2Y LCH Pay 06-2025 7.34 15200 -

Total Holdings 9830

@ Increase © Decrease 3 New to Portfolio

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

T. Rowe Price Retirement 20051 TRAJX

Morning; Category

Target-Date 2000-2010

Morning Index
Morningstar Lifetime Mod 2010 TR
usb

Portfolio Manager(s)

Wyatt Lee since 08-2015

Kimberly DeDominicis since 10-2019
Andrew Jacobs van Merlen since 01-2020

Quantitative Screens
The Performance screen is not applicable for funds with

less than three years of data.

@ Management: The fund's management has been in
place for 9.67 years.

@ Style: The fund has landed in its primary style box —
Large Blend — 100 % of the time over the past three years.

@ Net Expense: The fund's expense ratio of 0.34 is
34.62% lower than the Target-Date 2000-2010 category
average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Metric Rating Updated
Sustainability Rating 3 02-28-2025
ESG Commitment 1-Low 02-15-2022

Growth of $10,000
....................................................................................................... 15k ¥ Manager Change
\ Partial Mgr Change
M Fund: $10,000
— Benchmark: $10,000
— Category: $10,000
........................................................................................ 10k
% E Performance Quartile
(Within Category)
2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD History
- - - - - - - - 8.22 1.42 Total Return %
- - - - - - - - 0.87 0.13 +/- Benchmark
- - - - - - - - 1.51 -0.22 +/- Category
- - - - - - - - 15 58 Tot Ret % Rank in Cat
- - - - - - - - 100 96 # of Funds in Cat
- - - - - - - - 30 - Turnover %
- - - - - - - - - - Expense Ratio
Trailing Performance
15% Total Return %
........................................................................................................ b s of 03-31-2025
B Fund
10 ™ Benchmark
m Category
5
0  Average annual, if greater
than 1 year
3 Month 1 Year 3 year 5 year 10 year Since Inception
1.42 5.90 - - - 12.12 Fund Return %
1.29 6.07 272 6.24 472 5.90 Benchmark Return %
164 5.67 3.1 6.23 457 - Category Average %
58 28 - - - - % Rank in Category
96 95 - - - - # of Funds in Category
Net Expense 3-Year Risk Metrics
Fund Bmark Cat
1.60 » Fund Investment Aloh 046
1.42 <1 Category Median pha - - :
-~ < Peer Group Median Beta - - 093
EEPTEE—— R-Squared - - 98.26
1.07 Quartile Rank s
tandard Deviation - 9.77 9.17
0.89 <
- E E E E Sharpe Ratio - -0.14 -0.13
) Tracking Error - - 1.41
0% Information Rati 030
nformation Ratio - - .
0.36 — <
0 Up Capture Ratio - - 94.85
) . Down Capture Ratio - - 91.60
0.00
Fund vs. Fund vs. . .
unev undy Portfolio Metrics
Category Peer Group
Fund Bmark Cat
30 67 Percentile
Price/Earnings Ratio 21.59 20.89 20.85
30/99 158/236 Rank Price/Book Ratio 291 279 299
Peer group is a subset of the category and includes funds with the )
Avg Eff Duration 4.96 - 5.16

same management style (active vs. passive) and similar share class
characteristics.

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

T. Rowe Price Retirement 20051 TRAJX

Style Analysis as of 03-31-2025
Morningstar Style Box™

Small  Mid Large  Giant

Micro

Deep-Val Core-Val Blend  Core-Grth High-Grth
Historical @ Current Weighted average of stock holdings

Ownership 75% of fund's current stock holdings

Style Breakdown

Equity Fixed Income Quality
& =
g e
o o
1% —
g g

Value Blend Growth Lltd  Mod Ext

Duration
Weight %
L

>50  25-5010-25 0-10

Top 10 Holdings as of 03-31-2025

Name

Asset Allocation as of 03-31-2025

Morni Category

L]

Target-Date 2000-2010

Morningstar Index
Morningstar Lifetime Mod 2010 TR
usb

Asset Class Net % Cat%
US Stocks 2171 24.89
Non-US Stocks 11.89 10.55
Bonds 53.23 55.69
Cash 6.54 474
Other 0.57 413
0 50 100 Total 100.00 100.00
Sector Weighting as of 03-31-2025
Fund Bmark Cat Fund v Benchmark []CategoryAverage
1 Cyclical 35.38 38.15 34.36 ||
EX Basic Materials 4.90 341 4.04 -']
2 Consumer Cyclical 10.05 10.09 9.76 _]v
E3 Financial Services 1555 1600 1675  S—
[ Real Estate 488 865 381  mmm
W Sensitive 45.41 a3n 45.75 —ﬂ
F]  Communication Services 6.35 6.99 7.08 _ﬁ
[ Energy 553 3.94 5.05 -']
[=3 Industrials 10.48 10.48 10.77 _h
%] Technology 23.05 22.30 22.85 !
—  Defensive 19.24 18.14 19.87 —ﬂ
I=  Consumer Defensive 5.08 568 5.92 _'ﬂ
E3 Healthcare 11.53 960 1092 —]
£1 utilities 263 2.86 3.03 -ﬁ
0“’/0 é 1‘[] 1‘5 2‘0 2‘5 Bb 3‘5 4b 45 50‘
Maturity Date % Net Asset Cumulative % YTD Return % Morningstar Sector

© T. Rowe Price Ltd Dur Infl Focus Bd Z - 18.07 18.07 - -
© T. Rowe Price New Income Z - 16.22 34.30 - -
@ T. Rowe Price Value Z - 6.10 40.39 - -
@ T. Rowe Price Intl Bd (USD Hdgd) Z - 5.75 46.15 - -
@ T. Rowe Price Growth Stock Z - 5.26 51.41 - -
@ T. Rowe Price Hedged Equity Z - 4.20 55.60 - -
© T. Rowe Price US Large-Cap Core Z - 3.91 59.51 - -
© T. Rowe Price Dynamic Global Bond Z - 3.73 63.24 - -
© T. Rowe Price Emerging Markets Bond Z - 3.69 66.93 - -
@ T. Rowe Price Equity Index 500 Z - 3.62 70.55 - -

Total Holdings 28

@ Increase © Decrease 3 New to Portfolio

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

T. Rowe Price Retirement 2010 1 TRPUX

Morni Category

Target-Date 2000-2010

Morning Index
Morningstar Lifetime Mod 2010 TR
usb

Portfolio Manager(s)

Wyatt Lee since 08-2015

Kimberly DeDominicis since 10-2019
Andrew Jacobs van Merlen since 01-2020

Quantitative Screens
The Performance screen is not applicable for funds with

less than three years of data.

@ Management: The fund's management has been in
place for 9.67 years.

@ Style: The fund has landed in its primary style box —
Large Blend — 100 % of the time over the past three years.

@ Net Expense: The fund's expense ratio of 0.34 is
34.62% lower than the Target-Date 2000-2010 category
average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Growth of $10,000
...................................................................................................... 15k ¥ Manager Change
\ Partial Mgr Change
M Fund: $10,000
— Benchmark: $10,000
— Category: $10,000
....................................................................................... 10k
% E Performance Quartile
(Within Category)
2016 2017 2018 2019 2020 2021 2023 2024 YTD History
_ _ _ - - - - 8.71 1.32 Total Return %
- - - - - - - 1.36 0.03 +/- Benchmark
_ _ - _ - - - 2.00 -0.32 +/- Category
_ - - - - - - 4 n Tot Ret % Rank in Cat
_ - - - - - - 100 96 # of Funds in Cat
_ _ _ _ - - - 29 - Turnover %

Expense Ratio

Metric Rating Updated
Sustainability Rating 3 02-28-2025
ESG Commitment 1-Low 02-15-2022
3 Month 1 Year 3 year 5 year
1.32 5.85 - -
1.29 6.07 2.72 6.24
1.64 5.67 3M 6.23
7 31 - -
96 95 - -
Net Expense
1.60 P Fund Investment
1.42 <1 Category Median
1 <€ Peer Group Median
1.07 Quartile Rank
ik < HEEE
071
0.53
0.36 — <
018 .
0.00
Fund vs. Fund vs.
Category Peer Group
30 67 Percentile
30/99 158/236 Rank

Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class
characteristics.

3-Year Risk Metrics

Alpha

Beta

R-Squared
Standard Deviation
Sharpe Ratio
Tracking Error
Information Ratio
Up Capture Ratio

Down Capture Ratio

Portfolio Metrics

Price/Earnings Ratio
Price/Book Ratio
Avg Eff Duration

Since Inception
- 12.54
472 5.90

Total Return %
as of 03-31-2025

B Fund
W Benchmark
m Category

Average annual, if greater
than 1 year

Fund Return %
Benchmark Return %
Category Average %
% Rank in Category

# of Funds in Category

Fund

Fund
21.57
2.90
5.04

Bmark

9.77
-0.14

Bmark
20.89
279

Cat
0.46
0.93

98.26
9.17
0.13
1.41
0.30
94.85
91.60

Cat
20.85
2.9
5.16

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

T. Rowe Price Retirement 2010 1 TRPUX

Style Analysis as of 03-31-2025
Morningstar Style Box™

Small  Mid Large  Giant

Micro

Deep-Val Core-Val Blend  Core-Grth High-Grth
Historical @ Current Weighted average of stock holdings

Asset Allocation as of 03-31-2025

Morningstar Category
Target-Date 2000-2010

Morningstar Index
Morningstar Lifetime Mod 2010 TR
usb

Ownership 75% of fund's current stock holdings

Style Breakdown

Equity Fixed Income Quality
& =
g e
o o
1% —
g g

Value Blend Growth Lltd  Mod Ext

Duration
Weight %
L

>50  25-5010-25 0-10

Top 10 Holdings as of 03-31-2025

Name

Asset Class Net % Cat%
US Stocks 30.37 24.89
Non-US Stocks 13.11 10.55
Bonds 49.50 55.69
Cash 6.46 474
Other 0.57 413
0 50 Total 100.00 100.00
Sector Weighting as of 03-31-2025
Fund Bmark Cat Fund v Benchmark []CategoryAverage
1 Cyclical 35.36 38.15 34.36 ||
EX Basic Materials 4.88 341 4.04 -']
2 Consumer Cyclical 10.05 10.09 9.76 _]v
E3 Financial Services 1557 1600 1675  n—
[ Real Estate 486 865 381  mmm
W Sensitive 45.38 a3n 45.75 —ﬂ
F]  Communication Services 6.34 6.99 7.08 _'
[ Energy 552 3.94 5.05 -']
[=3 Industrials 10.51 10.48 10.77 —j
%] Technology 23.01 22.30 2285 —]
—  Defensive 19.26 18.14 19.87 —ﬂ
I=  Consumer Defensive 5.08 568 5.92 _'ﬂ
E3 Healthcare 11.54 960 1092 —}
£1 utilities 264 2.86 3.03 -ﬁ
0“’/0 é 1‘[] 1‘5 2‘5 Bb 3‘5 40 45 50‘
Maturity Date % Net Asset Cumulative % YTD Return % Morningstar Sector

© T. Rowe Price Ltd Dur Infl Focus Bd Z - 16.05 16.05 - -
© T. Rowe Price New Income Z - 15.39 31.44 - -
@ T. Rowe Price Value Z - 6.67 38.11 - -
@ T. Rowe Price Growth Stock Z - 572 43.83 - -
@ T. Rowe Price Intl Bd (USD Hdgd) Z - 5.46 49.29 - -
@ T. Rowe Price Hedged Equity Z - 458 53.87 - -
© T. Rowe Price US Large-Cap Core Z - 425 58.12 - -
@ T. Rowe Price Equity Index 500 Z - 3.99 62.10 - -
© T. Rowe Price Dynamic Global Bond Z - 3.57 65.67 - -
© T. Rowe Price Emerging Markets Bond Z - 3.47 69.14 - -

Total Holdings 28

@ Increase © Decrease 3 New to Portfolio

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

T. Rowe Price Retirement 20151 TRUBX

Morni C Y

Target-Date 2015

Morning Index
Morningstar Lifetime Mod 2015 TR
usb

Portfolio Manager(s)

Wyatt Lee since 08-2015

Kimberly DeDominicis since 10-2019
Andrew Jacobs van Merlen since 01-2020

Quantitative Screens
The Performance screen is not applicable for funds with

less than three years of data.

@ Management: The fund's management has been in
place for 9.67 years.

@ Style: The fund has landed in its primary style box —
Large Blend — 91.67 % of the time over the past three
years.

@ Net Expense: The fund's expense ratio of 0.35 is
35.19% lower than the Target-Date 2015 category average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

Growth of $10,000
...................................................................................................... 15k ¥ Manager Change
\ Partial Mgr Change
M Fund: $10,000
— Benchmark: $10,000
— Category: $10,000
....................................................................................... 10k
% E Performance Quartile
(Within Category)
2016 2017 2018 2019 2020 2021 2023 2024 YTD History
- _ _ - - - - 8.98 1.27 Total Return %
- - - - - - - 1.69 0.05 +/- Benchmark
_ _ _ _ - - 1.80 -0.18 +/- Category
_ - - - - - - 6 52 Tot Ret % Rank in Cat
_ - - - - - - 120 109 # of Funds in Cat
_ _ _ _ - - 24 28 - Turnover %

Expense Ratio

ESG Metrics

Metric Rating Updated
Sustainability Rating 3 02-28-2025
ESG Commitment 1-Low 02-15-2022
3 Month 1 Year 3 year 5 year
1.27 5.88 - -
1.22 591 234 6.31
1.45 5.51 3.10 6.70
52 26 - -
109 108 - -
Net Expense
1.95 » Fund Investment
173 <1 Category Median
5 < Peer Group Median
130 Quartile Rank
108 HEEE
0.87 <
0.65
043 P«
0.22
0.00 -
Fund vs. Fund vs.
Category Peer Group
29 61 Percentile
32/110 149/245 Rank

Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class
characteristics.

10 year Since Inception
- 12.87
4.86 6.01
487 -

3-Year Risk Metrics

Alpha

Beta

R-Squared
Standard Deviation
Sharpe Ratio
Tracking Error
Information Ratio
Up Capture Ratio

Down Capture Ratio

Portfolio Metrics

Price/Earnings Ratio
Price/Book Ratio
Avg Eff Duration

Total Return %
as of 03-31-2025

B Fund
W Benchmark
m Category

Average annual, if greater
than 1 year

Fund Return %
Benchmark Return %
Category Average %
% Rank in Category

# of Funds in Category

Fund

Fund
2161
291
5.12

Bmark

10.76
-0.15

Bmark
20.73
275

Cat
0.88
0.92

98.63
9.92
-0.10
1.50
0.52
94.83
89.21

Cat
20.65
2.94
5.13

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

T. Rowe Price Retirement 20151 TRUBX

Style Analysis as of 03-31-2025
Morningstar Style Box™

Small  Mid Large  Giant

Micro

Deep-Val Core-Val Blend  Core-Grth High-Grth
Historical @ Current Weighted average of stock holdings

Ownership 75% of fund's current stock holdings

Style Breakdown

Equity Fixed Income Quality
& =
g e
o o
1% —
g g

Value Blend Growth Lltd  Mod Ext

Duration
Weight %
L

>50  25-5010-25 0-10

Top 10 Holdings as of 03-31-2025

Name

Asset Allocation as of 03-31-2025

Cc

orning: g

Target-Date 2015

Morningstar Index
Morningstar Lifetime Mod 2015 TR
usb

Asset Class Net % Cat%
US Stocks 32.28 26.54
Non-US Stocks 13.99 12.23
Bonds 46.39 52.67
Cash 6.75 347
Other 0.58 5.10
0 50 Total 100.00 100.00
Sector Weighting as of 03-31-2025
Fund Bmark Cat Fund v Benchmark []CategoryAverage
1 Cyclical 35.32 38.29 34.55 |
EX Basic Materials 4.84 349 4.09 -']
3 Consumer Cyclical 10.08 1013 1013 —J'
E3 Financial Services 1556 1612 1679  C—
[3 Real Estate 4.84 8.55 354 | '
W Sensitive 4547 43.58 46.12 —H
F]  Communication Services 6.38 6.95 7.32 _'ﬂ
[ Energy 5.49 3.95 480 -'}
[=3 Industrials 10.48 10.59 11.02 _'H
%] Technology 23.12 22.09 22.98 —]
—  Defensive 19.20 18.11 19.34 —]
I=  Consumer Defensive 5.05 568 567 -ﬂ'
E3 Healthcare 11.52 959 1078 —']
£1 utilities 263 2.84 289 -j
0“’/0 é 1‘[] 1‘5 2‘5 Bb 3‘5 4b 45 50‘
Maturity Date % Net Asset Cumulative % YTD Return % Morningstar Sector

© T. Rowe Price New Income Z - 14.93 14.93 -
© T. Rowe Price Ltd Dur Infl Focus Bd Z - 14.03 28.95 -
© T. Rowe Price Value Z - 7.1 36.07 -
© T. Rowe Price Growth Stock Z - 6.26 42.33 -
@ T. Rowe Price Intl Bd (USD Hdgd) Z - 5.32 47.64 -
@ T. Rowe Price Hedged Equity Z - 4.88 52.53 -
© T. Rowe Price US Large-Cap Core Z - 460 57.13 -
@ T. Rowe Price Equity Index 500 Z - 458 61.71 -
© T. Rowe Price International Value Eq Z - 3.67 65.39 -
© T. Rowe Price Overseas Stock Z - 3.57 68.96 -

Total Holdings 32

@ Increase © Decrease 3 New to Portfolio

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,

Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

T. Rowe Price Retirement 2020 1 TRDBX

Morni C Y

Target-Date 2020

Morning Index
Morningstar Lifetime Mod 2020 TR

Portfolio Manager(s)

Wyatt Lee since 08-2015

Kimberly DeDominicis since 10-2019
Andrew Jacobs van Merlen since 01-2020

Quantitative Screens
The Performance screen is not applicable for funds with

less than three years of data.

@ Management: The fund's management has been in
place for 9.67 years.

@ Style: The fund has landed in its primary style box —
Large Blend — 91.67 % of the time over the past three
years.

@ Net Expense: The fund's expense ratio of 0.37 is
28.85% lower than the Target-Date 2020 category average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Growth of $10,000
...................................................................................................... 15k y Manager Change
\ Partial Mgr Change
M Fund: $10,000
— Benchmark: $10,000
— Category: $10,000
....................................................................................... 10k
% E Performance Quartile
(Within Category)
2016 2017 2018 2019 2020 2021 2023 2024 YTD History
- _ _ - - - - 9.29 1.18 Total Return %
- _ . - - - - 1.79 0.09 +/- Benchmark
_ _ _ — - - 1.54 -0.14 +/- Category
_ - - - - - - 6 52 Tot Ret % Rank in Cat
_ - - - - - - 166 154 # of Funds in Cat
- - - - - - 21 29 - Turnover %

Expense Ratio

Metric Rating Updated
Sustainability Rating 3 02-28-2025
ESG Commitment 1-Low 02-15-2022
3 Month 1 Year 3 year 5 year
1.18 5.82 - -
1.09 5.79 220 6.68
1.32 5.54 3.24 7.39
52 35 - -
154 151 - -
Net Expense
1.99 » Fund Investment
177 <1 Category Median
155 < Peer Group Median
1.33 Quartile Rank
e SEEE
0.88
0.66
“ o B
0.00 -
Fund vs. Fund vs.
Category Peer Group
37 66 Percentile
57/154 244/371 Rank

Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class
characteristics.

10 year

3-Year Risk Metrics

Alpha

Beta

R-Squared
Standard Deviation
Sharpe Ratio
Tracking Error
Information Ratio
Up Capture Ratio

Down Capture Ratio

Portfolio Metrics

Price/Earnings Ratio
Price/Book Ratio
Avg Eff Duration

Since Inception
- 13.13

5.12 6.17

522

Total Return %
as of 03-31-2025

B Fund
W Benchmark
m Category

Average annual, if greater
than 1 year

Fund Return %
Benchmark Return %
Category Average %
% Rank in Category

# of Funds in Category

Fund

Fund
21.58
291
5.20

Bmark

11.70
-0.14

Bmark
20.56
272

Cat
1.19
0.90
98.73
10.61
-0.07

1.75

0.63
94.34
87.33

Cat
20.56
2.84
4.95

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

T. Rowe Price Retirement 2020 1 TRDBX

Style Analysis as of 03-31-2025
Morningstar Style Box™

Small  Mid Large  Giant

Micro

Deep-Val Core-Val Blend  Core-Grth High-Grth
Historical @ Current Weighted average of stock holdings

Ownership 75% of fund's current stock holdings

Style Breakdown

Equity Fixed Income Quality
& =
g e
o o
1% —
g g

Value Blend Growth Lltd  Mod Ext

Duration
Weight %
L

>50  25-5010-25 0-10

Top 10 Holdings as of 03-31-2025

Name

Asset Allocation as of 03-31-2025

orni C Y

L] 9

Target-Date 2020

Morningstar Index
Morningstar Lifetime Mod 2020 TR
usb

Asset Class Net % Cat%
US Stocks 34.22 25.09
Non-US Stocks 14.93 12.42
Bonds 43.66 50.73
Cash 6.61 2.14
Other 0.59 9.62

0 50 Total 100.00 100.00

Sector Weighting as of 03-31-2025

Fund Bmark Cat Fund v Benchmark []CategoryAverage

1+ Cyclical 35.35 38.30 36.38 I |

EX Basic Materials 4.87 355 361 mmim

2 Consumer Cyclical 10.06 10.17 10.51 —h

EJ  Financial Services 15.59 1628  16.98 ——

[3 Real Estate 483 8.30 528 ] '

W Sensitive 4543 4357 4551 —]

F]  Communication Services 6.37 6.92 7.84 _vﬂ

[ Energy 551 398 3.88 -V_

f=1 Industrials 10.48 10.71 10.59 —]v

%] Technology 23.07 21.96 23.20 —]

—  Defensive 19.23 18.12 18.11 —fI

I=  Consumer Defensive 5.09 568 5.42 _ﬂ'

E3 Healthcare 11.51 959 1021 _’j

£1 utilities 263 2.85 208
0“’/0 5 1‘[] 1‘5 2‘5 Sb 55 4b 45 50‘

Maturity Date % Net Asset Cumulative % YTD Return % Morningstar Sector

© T. Rowe Price New Income Z - 14.52 14.52 -
© T. Rowe Price Ltd Dur Infl Focus Bd Z - 12.03 26.56 -
© T. Rowe Price Value Z - 757 34.13 -
© T. Rowe Price Growth Stock Z - 6.54 40.66 -
@ T. Rowe Price Hedged Equity Z - 5.21 4587 -
@ T. Rowe Price Intl Bd (USD Hdgd) Z - 5.20 51.07 -
© T. Rowe Price US Large-Cap Core Z - 487 55.94 -
@ T. Rowe Price Equity Index 500 Z - 4.85 60.79 -
© T. Rowe Price International Value Eq Z - 3.91 64.70 -
© T. Rowe Price Overseas Stock Z - 3.82 68.52 -

Total Holdings 32

@ Increase © Decrease 3 New to Portfolio

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

T. Rowe Price Retirement 20251 TREHX

Morning; Category

Target-Date 2025

Morning Index
Morningstar Lifetime Mod 2025 TR

Portfolio Manager(s)

Wyatt Lee since 08-2015

Kimberly DeDominicis since 10-2019
Andrew Jacobs van Merlen since 01-2020

Quantitative Screens
The Performance screen is not applicable for funds with

less than three years of data.

@ Management: The fund's management has been in
place for 9.67 years.

@ Style: The fund has landed in its primary style box —
Large Blend — 91.67 % of the time over the past three
years.

@ Net Expense: The fund's expense ratio of 0.38 is
34.48% lower than the Target-Date 2025 category average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Metric Rating Updated
Sustainability Rating 3 02-28-2025
ESG Commitment 1-Low 02-15-2022

Growth of $10,000
.............................................................. ¥ Manager Change
\ Partial Mgr Change
M Fund: $10,000
— Benchmark: $10,000
— Category: $10,000
Performance Quartile
(Within Category)
2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD History
- _ _ - - - - - 9.91 1.03 Total Return %
- _ . - - - - - 1.94 012 +/- Benchmark
_ _ _ _ - - - 1.67 -0.06 +/- Category
_ - - - - - - - 2 47 Tot Ret % Rank in Cat
_ - - - - - - - 219 205 # of Funds in Cat
- - - - - - - 23 32 - Turnover %

Expense Ratio

3 Month 1 Year 3 year 5 year
1.03 5.79 - -
0.91 571 2.30 741
1.09 5.50 3.46 8.10
47 34 - -
205 202 - -
Net Expense
1.90 P Fund Investment
169 <1 Category Median
148 < Peer Group Median
127 Quartile Rank
i1 5 SEEE
0.84
0.63
0.42 I >—<
0.21
0.00 -
Fund vs. Fund vs.
Category Peer Group
32 68 Percentile
65/205 310/457 Rank

Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class
characteristics.

10 year

3-Year Risk Metrics

Alpha

Beta

R-Squared
Standard Deviation
Sharpe Ratio
Tracking Error
Information Ratio
Up Capture Ratio

Down Capture Ratio

Portfolio Metrics

Price/Earnings Ratio
Price/Book Ratio
Avg Eff Duration

Since Inception
- 13.82

5.52 6.40

5.61

Total Return %
as of 03-31-2025

B Fund
W Benchmark
m Category

Average annual, if greater
than 1 year

Fund Return %
Benchmark Return %
Category Average %
% Rank in Category

# of Funds in Category

Fund

Fund
21.55
2.90
5.36

Bmark

12.58
0.12

Bmark
20.39
2.68

Cat
1.36
0.87
98.24
11.04
-0.05

219

0.64
91.52
84.02

Cat
20.68
2.85
4.85

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

T. Rowe Price Retirement 20251 TREHX

Style Analysis as of 03-31-2025
Morningstar Style Box™

Small  Mid Large  Giant

Micro

Deep-Val Core-Val Blend  Core-Grth High-Grth
Historical @ Current Weighted average of stock holdings

Asset Allocation as of 03-31-2025

Ownership 75% of fund's current stock holdings

Style Breakdown

Equity Fixed Income Quality
& =
g e
o o
1% —
g g

Value Blend Growth Lltd  Mod Ext

Duration
Weight %
L

>50  25-5010-25 0-10

Top 10 Holdings as of 03-31-2025

Name

Morningstar Category
Target-Date 2025

Morningstar Index
Morningstar Lifetime Mod 2025 TR
usb

Asset Class Net % Cat%
US Stocks 37.24 2791
Non-US Stocks 16.28 12.86
Bonds 39.23 44.03
Cash 6.68 1.92
Other 0.58 13.28

0 50 Total 100.00 100.00

Sector Weighting as of 03-31-2025

Fund Bmark Cat Fund v Benchmark []CategoryAverage

1+ Cyclical 35.39 38.25 3583 I |

EX Basic Materials 4.88 363 353  mmim

3 Consumer Cyclical 10.07 1023 10.39 —ﬁ

E3 Financial Services 1560 1642 1675  S—

[3 Real Estate 4.84 7.97 5.16 . '

v Sensitive 454 43.56 45.70 —H

F]  Communication Services 6.35 6.91 7.76 _vﬂ

[ Energy 552 401 3.88 -'_

f=1 Industrials 10.48 10.83 10.57 —}v

%] Technology 23.06 2181 2349 —H

—  Defensive 19.20 18.18 18.47 —':I

I=  Consumer Defensive 5.06 571 5.53 -ﬂv

E3 Healthcare 11.50 9561 10.24 —j

£1 utilities 264 2.86 270
0(‘)/0 5 1‘[] 1‘5 2‘0 2‘5 Sb 35 40 45 50‘

Maturity Date % Net Asset Cumulative % YTD Return % Morningstar Sector

© T. Rowe Price New Income Z - 13.62 13.62 - -
© T. Rowe Price Ltd Dur Infl Focus Bd Z - 9.74 23.36 - -
© T. Rowe Price Value Z - 8.31 31.66 - -
© T. Rowe Price Growth Stock Z - 7.29 38.95 - -
© T. Rowe Price US Large-Cap Core Z - 5.39 44.34 - -
@ T. Rowe Price Hedged Equity Z - 5.36 49.70 - -
@ T. Rowe Price Equity Index 500 Z - 5.24 54.94 - -
@ T. Rowe Price Intl Bd (USD Hdgd) Z - 488 59.81 - -
© T. Rowe Price International Value Eq Z - 435 64.16 - -
© T. Rowe Price Overseas Stock Z - 423 68.39 - -

Total Holdings 32

@ Increase © Decrease 3 New to Portfolio

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

T. Rowe Price Retirement 2030 I TRFHX

Morning; Category

Target-Date 2030

Morning Index
Morningstar Lifetime Mod 2030 TR

Portfolio Manager(s)

Wyatt Lee since 08-2015

Kimberly DeDominicis since 10-2019
Andrew Jacobs van Merlen since 01-2020

Quantitative Screens
The Performance screen is not applicable for funds with

less than three years of data.

@ Management: The fund's management has been in
place for 9.67 years.

@ Style: The fund has landed in its primary style box —
Large Blend — 91.67 % of the time over the past three
years.

@ Net Expense: The fund's expense ratio of 0.4 is 29.82%
lower than the Target-Date 2030 category average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Metric Rating Updated
Sustainability Rating 3 02-28-2025
ESG Commitment 1-Low 02-15-2022

Growth of $10,000
.............................................................. ¥ Manager Change
\ Partial Mgr Change
M Fund: $10,000
— Benchmark: $10,000
— Category: $10,000
Performance Quartile
(Within Category)
2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD History
_ _ _ - - - - - 10.92 0.86 Total Return %
_ - _ - - - - 2.09 0.21 +/- Benchmark
_ - - - - - - - 1.46 0.19 +/- Category
_ - - - - - - - 8 33 Tot Ret % Rank in Cat
_ - - - - - - - 249 243 # of Funds in Cat
_ _ _ _ - - - 24 31 - Turnover %

Expense Ratio

3 Month 1 Year 3 year 5 year
0.86 5.69 - -
0.65 571 2.1 8.65
0.67 5.49 3.90 9.54
33 42 - -
243 237 - -
Net Expense
1.90 P Fund Investment
169 <1 Category Median
148 < Peer Group Median
127 Quartile Rank
126 < HEEE
0.84
0.63
042 "
0.21
0.00 -
Fund vs. Fund vs.
Category Peer Group
37 69 Percentile
90/243 347/503 Rank

Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class
characteristics.

10 year

3-Year Risk Metrics

Alpha

Beta

R-Squared
Standard Deviation
Sharpe Ratio
Tracking Error
Information Ratio
Up Capture Ratio

Down Capture Ratio

Portfolio Metrics

Price/Earnings Ratio
Price/Book Ratio
Avg Eff Duration

Since Inception
- 14.89

6.08 6.71

6.29

Total Return %
as of 03-31-2025

B Fund
W Benchmark
m Category

Average annual, if greater
than 1 year

Fund Return %
Benchmark Return %
Category Average %
% Rank in Category

# of Funds in Category

Fund

Fund
21.39
2.85
591

Bmark

13.46
-0.07

Bmark
2021
2.65

Cat
1.37
091

98.51
12.29
0.01
1.96
0.72
94.69
87.70

Cat
20.78
2.95
5.58

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

T. Rowe Price Retirement 2030 I TRFHX

Style Analysis as of 03-31-2025
Morningstar Style Box™

Small  Mid Large  Giant

Micro

Deep-Val Core-Val Blend  Core-Grth High-Grth
Historical @ Current Weighted average of stock holdings

Ownership 75% of fund's current stock holdings

Style Breakdown

Equity Fixed Income Quality
& =
g e
o o
1% —
g g

Value Blend Growth Lltd  Mod Ext

Duration
Weight %
L

>50  25-5010-25 0-10

Top 10 Holdings as of 03-31-2025

Name

Asset Allocation as of 03-31-2025

Cc

orning: g

Target-Date 2030

Morningstar Index
Morningstar Lifetime Mod 2030 TR

usb

Asset Class Net % Cat%
US Stocks 43.82 34.49
Non-US Stocks 20.32 15.65
Bonds 29.69 32.97
Cash 5.58 1.92
Other 0.59 14.97
0 50 Total 100.00 100.00
Sector Weighting as of 03-31-2025
Fund Bmark Cat Fund v Benchmark []CategoryAverage
1 Cyclical 35.56 38.16 3431 |
EX Basic Materials 491 370 351 mmim
2 Consumer Cyclical 10.10 10.31 10.61 —ﬁ
EJ  Financial Services 15.70 16.61 16.74 |
[3 Real Estate 485 7.54 345 || '
W Sensitive 45.23 43.62 46.62 —ﬂ
F]  Communication Services 6.26 6.91 7.87 _vﬂ
[ Energy 5.56 4.04 3.90 -v_
1 Industrials 10.71 1098 1082 —Jv
%] Technology 22.70 2169  24.03 —ﬂ
—  Defensive 19.20 18.23 19.07 —]
I=  Consumer Defensive 5.02 573 5.58 -ﬂv
E3 Healthcare 11.56 963 1059 —j
£1 utilities 262 287 200
0“’/0 é 1‘[] 2‘5 Sb 3‘5 4b 45 50‘
Maturity Date % Net Asset Cumulative % YTD Return % Morningstar Sector

@ T. Rowe Price New Income Z - 11.57 11.57 -
© T. Rowe Price Value Z - 10.42 21.99 -
© T. Rowe Price Growth Stock Z - 9.15 31.14 -
© T. Rowe Price US Large-Cap Core Z - 6.72 37.86 -
@ T. Rowe Price Equity Index 500 Z - 6.55 44.41 -
© T. Rowe Price International Value Eq Z - 5.42 49.83 -
© T. Rowe Price Overseas Stock Z - 5.30 55.13 -
@ T. Rowe Price Ltd Dur Infl Focus Bd Z - 468 59.82 -
© T. Rowe Price International Stock Z - 449 64.30 -
© T. Rowe Price Real Assets Z - 4.44 68.74 -

Total Holdings 32

@ Increase © Decrease 3 New to Portfolio

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,

Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

T. Rowe Price Retirement 20351 TRFJX

Morni C Y

Target-Date 2035

Morning Index
Morningstar Lifetime Mod 2035 TR

Portfolio Manager(s)

Wyatt Lee since 08-2015

Kimberly DeDominicis since 10-2019
Andrew Jacobs van Merlen since 01-2020

Quantitative Screens
The Performance screen is not applicable for funds with

less than three years of data.

@ Management: The fund's management has been in
place for 9.67 years.

@ Style: The fund has landed in its primary style box —
Large Blend — 91.67 % of the time over the past three
years.

@ Net Expense: The fund's expense ratio of 0.42 is
26.32% lower than the Target-Date 2035 category average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Metric Rating Updated
Sustainability Rating 3 02-28-2025
ESG Commitment 1-Low 02-15-2022

Growth of $10,000
.............................................................. ¥ Manager Change
\ Partial Mgr Change
M Fund: $10,000
— Benchmark: $10,000
— Category: $10,000
Performance Quartile
(Within Category)
2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD History
_ _ _ - - - - - 12.15 0.67 Total Return %
_ _ . - - - - - 1.97 0.38 +/- Benchmark
_ _ _ _ - - - 1.09 0.43 +/- Category
_ - - - - - - - 1" 17 Tot Ret % Rank in Cat
_ - - - - - - - 244 238 # of Funds in Cat
- - - - - - 25 27 - Turnover %
_ - - - - - - - - Expense Ratio

3 Month 1 Year 3 year 5 year
0.67 5.66 - -
0.29 5.80 348 10.32
0.24 5.50 456 11.14
17 47 - -
238 234 - -
Net Expense
1.93 P Fund Investment
172 <1 Category Median
150 < Peer Group Median
1.29 Quartile Rank
107 » HEEE
0.86
0.64
043 "
<
0.21 -
0.00
Fund vs. Fund vs.
Category Peer Group
40 74 Percentile
95/239 432/585 Rank

Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class
characteristics.

10 year Since Inception
- 16.08
6.75 7.04
6.94 -

3-Year Risk Metrics

Alpha

Beta

R-Squared
Standard Deviation
Sharpe Ratio
Tracking Error
Information Ratio
Up Capture Ratio

Down Capture Ratio

Portfolio Metrics

Price/Earnings Ratio
Price/Book Ratio
Avg Eff Duration

21.20

Total Return %
as of 03-31-2025

B Fund
W Benchmark
m Category

Average annual, if greater
than 1 year

Fund Return %
Benchmark Return %
Category Average %
% Rank in Category

# of Funds in Category

Fund Bmark

- - 9
-
- oo

- - 9
- - 3

Fund Bmark
20.02 2
2.80 261

6.73 -

Cat
1.25
0.94
8.42
3.57
0.07
1.87
0.66
7.18
1.23

Cat
0.73
2.93
6.34

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

T. Rowe Price Retirement 20351 TRFJX

Style Analysis as of 03-31-2025
Morningstar Style Box™

Small  Mid Large  Giant

Micro

Deep-Val Core-Val Blend  Core-Grth High-Grth
Historical @ Current Weighted average of stock holdings

Ownership 75% of fund's current stock holdings

Style Breakdown

Equity Fixed Income Quality
& =
g e
o o
1% —
g g

Value Blend Growth Lltd  Mod Ext

Duration
Weight %
L

>50  25-5010-25 0-10

Top 10 Holdings as of 03-31-2025

Name

Asset Allocation as of 03-31-2025

L] 9

Target-Date 2035

orni C Y

Morningstar Index
Morningstar Lifetime Mod 2035 TR
usb

Asset Class Net % Cat%
US Stocks 51.61 41.64
Non-US Stocks 25.10 18.40
Bonds 18.67 23.33
Cash 4.01 216
Other 0.62 14.46
0 100 Total 100.00 100.00
Sector Weighting as of 03-31-2025
Fund Bmark Cat Fund v Benchmark []CategoryAverage
1 Cyclical 35.87 38.03 34.49 ||
EX Basic Materials 5.01 378 344
3 Consumer Cyclical 10.09 1039  10.62 —ﬁ
EJ  Financial Services 15.88 16.80  16.70 I
[ Real Estate 489 706 373w
W Sensitive 44.95 a3n 46.49 — 0
F]  Communication Services 6.16 6.91 791 _vﬂ
[ Energy 5.63 4.07 3.90 -V_
1 Industrials 10.93 113 1072 —Jv
%] Technology 22.23 2160  23.96 —— 1
—  Defensive 19.18 18.27 19.04 —']
I=  Consumer Defensive 501 575 5.59 -ﬂ'
E3 Healthcare 11.56 965 1055 —'j
£1 utilities 261 287 200
0“’/0 é 1‘[] 1‘5 2‘5 Sb 3‘5 40 45 50‘
Maturity Date % Net Asset Cumulative % YTD Return % Morningstar Sector

@ T. Rowe Price Value Z - 12.98 12.98 -
@ T. Rowe Price Growth Stock Z - 11.15 24.13 -
@ T. Rowe Price New Income Z - 8.59 32.72 -
@ T. Rowe Price US Large-Cap Core Z - 8.30 41.03 -
@ T. Rowe Price Equity Index 500 Z - 8.17 49.20 -
@ T. Rowe Price International Value Eq Z - 6.75 55.95 -
@ T. Rowe Price Overseas Stock Z - 6.63 62.58 -
@ T. Rowe Price International Stock Z - 5.60 68.18 -
@ T. Rowe Price Real Assets Z - 5.28 73.46 -
@ T. Rowe Price US Trs Long-Term Idx Z - 3.37 76.83 -

Total Holdings 30

@ Increase © Decrease 3 New to Portfolio

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed

by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

T. Rowe Price Retirement 2040 | TRHDX

Morni C Y

Target-Date 2040

Morning Index
Morningstar Lifetime Mod 2040 TR

Portfolio Manager(s)

Wyatt Lee since 08-2015

Kimberly DeDominicis since 10-2019
Andrew Jacobs van Merlen since 01-2020

Quantitative Screens
The Performance screen is not applicable for funds with

less than three years of data.

@ Management: The fund's management has been in
place for 9.67 years.

@ Style: The fund has landed in its primary style box —
Large Blend — 91.67 % of the time over the past three
years.

@ Net Expense: The fund's expense ratio of 0.43 is
25.86% lower than the Target-Date 2040 category average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Growth of $10,000
.............................................................. ¥ Manager Change
\ Partial Mgr Change
M Fund: $10,000
— Benchmark: $10,000
— Category: $10,000
Performance Quartile
(Within Category)
2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD History
_ _ _ - - - - - 13.38 0.43 Total Return %
- - - - - - - - 1.68 0.55 +/- Benchmark
- - - - - - - 0.85 0.72 +/- Category
_ - - - - - - - 20 8 Tot Ret % Rank in Cat
_ - - - - - - - 243 239 # of Funds in Cat
_ _ _ _ - - - 24 27 - Turnover %

Expense Ratio

Metric Rating Updated
Sustainability Rating 3 02-28-2025
ESG Commitment 1-Low 02-15-2022

3 Month 1 Year 3 year 5 year
0.43 5.68 - -
-0.12 5.94 435 11.91
-0.29 5.57 5.18 12.46
8 48 - -
239 233 - -
Net Expense
1.95 P Fund Investment
173 <1 Category Median
5 < Peer Group Median
1.30 Quartile Rank
106 < HEEE
0.87
0.65
043 g P
0.22 -
0.00
Fund vs. Fund vs.
Category Peer Group
39 Al Percentile
94/239 357/503 Rank

Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class
characteristics.

10 year Since Inception
- 17.05
733 7.31
7.50 -

3-Year Risk Metrics

Alpha

Beta

R-Squared
Standard Deviation
Sharpe Ratio
Tracking Error
Information Ratio
Up Capture Ratio

Down Capture Ratio

Portfolio Metrics

Price/Earnings Ratio
Price/Book Ratio
Avg Eff Duration

Total Return %
as of 03-31-2025

B Fund
W Benchmark
m Category

Average annual, if greater
than 1 year

Fund Return %
Benchmark Return %
Category Average %
% Rank in Category

# of Funds in Category

Fund

Fund
2122
2.81
6.97

Bmark

15.13
0.06

Bmark
19.85
2.58

Cat
0.98
0.96

98.40
14.61
0.1
1.97
0.48
98.04
93.61

Cat
20.58
2.89
7.02

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

T. Rowe Price Retirement 2040 | TRHDX

Style Analysis as of 03-31-2025
Morningstar Style Box™

Small  Mid Large  Giant

Micro

Deep-Val Core-Val Blend  Core-Grth High-Grth
Historical @ Current Weighted average of stock holdings

Ownership 75% of fund's current stock holdings

Style Breakdown

Equity Fixed Income Quality
& =
g e
o o
1% —
g g

Value Blend Growth Lltd  Mod Ext

Duration
Weight %
L

>50  25-5010-25 0-10

Top 10 Holdings as of 03-31-2025

Name

Asset Allocation as of 03-31-2025

L] 9

Target-Date 2040

orni C Y

Morningstar Index
Morningstar Lifetime Mod 2040 TR
U

Asset Class Net % Cat%
US Stocks 58.31 47.91
Non-US Stocks 28.23 22.53
Bonds 9.65 13.32
Cash 322 1.31
Other 0.59 14.94
0 100 Total 100.00 100.00
Sector Weighting as of 03-31-2025
Fund Bmark Cat Fund v Benchmark []CategoryAverage
1 Cyclical 35.85 31.94 3473 ||
EX Basic Materials 5.01 386 356 i
2 Consumer Cyclical 10.10 10.45 10.74 —ﬁ
EJ  Financial Services 15.87 1697  16.83 ]
[ Real Estate 487 6.66 360  mmim
W Sensitive 44.94 3.7 46.39 — 0
F]  Communication Services 6.16 6.90 7.76 _vﬂ
[ Energy 5.62 410 3.95 -'_
f=1 Industrials 10.92 11.27 11.03 —]v
%] Technology 22.24 2150 2365 — 1
—  Defensive 19.20 1831 18.87 —]
I=  Consumer Defensive 5.02 577 541 -ﬂ'
E3 Healthcare 11.57 966 1064 —'j
£1 utilities 261 2.88 280
0("/0 5 1‘[] 1‘5 2‘5 Sb 35 40 45 50‘
Maturity Date % Net Asset Cumulative % YTD Return % Morningstar Sector

© T. Rowe Price Value Z - 14.67 14.67 -
© T. Rowe Price Growth Stock Z - 12.59 27.26 -
© T. Rowe Price US Large-Cap Core Z - 9.35 36.61 -
@ T. Rowe Price Equity Index 500 Z - 9.18 45.79 -
@ T. Rowe Price International Value Eq Z - 7.56 53.35 -
© T. Rowe Price Overseas Stock Z - 7.49 60.84 -
© T. Rowe Price International Stock Z - 6.32 67.16 -
© T. Rowe Price Real Assets Z - 5.92 73.08 -
@® T. Rowe Price New Income Z - 445 77.53 -
@ T. Rowe Price Mid-Cap Growth Z - 3.14 80.67 -

Total Holdings 30

@ Increase © Decrease 3 New to Portfolio

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed

by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.

MORNINGSTAR



First Quarter, 2025

T. Rowe Price Retirement 20451 TRIKX

Morni C Y

Target-Date 2045

Morning Index
Morningstar Lifetime Mod 2045 TR
usb

Portfolio Manager(s)

Wyatt Lee since 08-2015

Kimberly DeDominicis since 10-2019
Andrew Jacobs van Merlen since 01-2020

Quantitative Screens
The Performance screen is not applicable for funds with

less than three years of data.

@ Management: The fund's management has been in
place for 9.67 years.

@ Style: The fund has landed in its primary style box —
Large Blend — 91.67 % of the time over the past three
years.

@ Net Expense: The fund's expense ratio of 0.44 is
24.14% lower than the Target-Date 2045 category average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Growth of $10,000
.............................................................. ¥ Manager Change
\ Partial Mgr Change
M Fund: $10,000
— Benchmark: $10,000
— Category: $10,000
Performance Quartile
(Within Category)
2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD History
- _ _ - - - - - 14.21 027 Total Return %
- - - - - - - - 1.35 0.69 +/- Benchmark
_ _ _ _ _ - - 0.48 0.78 +/- Category
_ - - - - - - - 35 5 Tot Ret % Rank in Cat
_ - - - - - - - 239 232 # of Funds in Cat
_ _ _ _ - - - 24 24 - Turnover %

Expense Ratio

Metric Rating Updated
Sustainability Rating 3 02-28-2025
ESG Commitment 1-Low 02-15-2022

3 Month 1 Year 3 year 5 year
0.27 5.71 - -
042 6.06 4.98 12.94
-0.51 5.61 5.64 13.32
5 47 - -
232 228 - -
Net Expense
1.94 » Fund Investment
172 <1 Category Median
151 < Peer Group Median
129 Quartile Rank
i1 5 SEEE
0.86
0.65
043 >
<
0.22 -
0.00
Fund vs. Fund vs.
Category Peer Group
40 75 Percentile
93/233 432/576 Rank

Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class
characteristics.

10 year Since Inception
- 17.70
167 747
7.83 -

3-Year Risk Metrics

Alpha

Beta

R-Squared
Standard Deviation
Sharpe Ratio
Tracking Error
Information Ratio
Up Capture Ratio

Down Capture Ratio

Portfolio Metrics

Price/Earnings Ratio
Price/Book Ratio
Avg Eff Duration

Total Return %
as of 03-31-2025

B Fund
W Benchmark
m Category

Average annual, if greater
than 1 year

Fund Return %
Benchmark Return %
Category Average %
% Rank in Category

# of Funds in Category

Fund

Fund
21.20
2.80
761

Bmark

15.71
0.10

Bmark
19.69
2.55

Cat
0.74
0.97

98.40
15.36
0.14
1.98
0.33
98.82
95.69

Cat
20.28
2.80
7.

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

T. Rowe Price Retirement 20451 TRIKX

Style Analysis as of 03-31-2025
Morningstar Style Box™

Small  Mid Large  Giant

Micro

Deep-Val Core-Val Blend  Core-Grth High-Grth
Historical @ Current Weighted average of stock holdings

Ownership 75% of fund's current stock holdings

Style Breakdown

Equity Fixed Income Quality
& =
g e
= =
o o
1% —
g g

Value Blend Growth Lltd  Mod Ext

Duration
Weight %
L

>50  25-5010-25 0-10

Top 10 Holdings as of 03-31-2025

Name

Asset Allocation as of 03-31-2025

orni C Y

L] 9

Target-Date 2045

Morningstar Index
Morningstar Lifetime Mod 2045 TR
usb

Asset Class Net % Cat%
US Stocks 63.51 52.45
Non-US Stocks 30.69 27.17
Bonds 2.80 9.18
Cash 243 091
Other 0.59 10.29
0 50 100 Total 100.00 100.00
Sector Weighting as of 03-31-2025
Fund Bmark Cat Fund v Benchmark []CategoryAverage
1 Cyclical 35.88 31.97 3544 |
EX Basic Materials 5.02 392 3.67 -'l
3 Consumer Cyclical 10.09 10.51 10.65 —ﬁ
E3 Financial Services 1580 1701 1719 n—
[ Real Estate 4.88 6.43 393w '
W Sensitive 44.91 43.72 4597 —H
F]  Communication Services 6.15 6.88 7.79 _'ﬂ
[ Energy 5.63 412 3.95 -v_
1 Industrials 10.93 1138 1095 —Jv
%] Technology 22.20 2134 2328 —ﬂ
—  Defensive 19.21 1831 18.57 —v:.
I=  Consumer Defensive 5.03 578 5.58 -ﬂv
E3 Healthcare 11.57 964 1036 _’j
£1 utilities 261 2.89 263 ‘J'
0“’/0 é 1‘[] 1‘5 2‘5 Sb 3‘5 4b 45 50‘
Maturity Date % Net Asset Cumulative % YTD Return % Morningstar Sector

@ T. Rowe Price Value Z - 15.94 15.94 -
@ T. Rowe Price Growth Stock Z - 1351 29.46 -
@ T. Rowe Price US Large-Cap Core Z - 10.04 39.50 -
@ T. Rowe Price Equity Index 500 Z - 9.96 49.46 -
@ T. Rowe Price International Value Eq Z - 8.18 57.63 -
@ T. Rowe Price Overseas Stock Z - 8.18 65.81 -
@ T. Rowe Price International Stock Z - 6.88 72.69 -
@ T. Rowe Price Real Assets Z - 6.45 79.14 -
@ T. Rowe Price Mid-Cap Growth Z - 3.37 82.51 -
@ T. Rowe Price Mid-Cap Value Z - 3.32 85.83 -

Total Holdings 27

@ Increase © Decrease 3 New to Portfolio

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

T. Rowe Price Retirement 2050 1 TRJLX

Morni C Y

Target-Date 2050

Morning Index
Morningstar Lifetime Mod 2050 TR
usb

Portfolio Manager(s)

Wyatt Lee since 08-2015

Kimberly DeDominicis since 10-2019
Andrew Jacobs van Merlen since 01-2020

Quantitative Screens
The Performance screen is not applicable for funds with

less than three years of data.

@ Management: The fund's management has been in
place for 9.67 years.

@ Style: The fund has landed in its primary style box —
Large Blend — 91.67 % of the time over the past three
years.

@ Net Expense: The fund's expense ratio of 0.45 is
23.73% lower than the Target-Date 2050 category average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Growth of $10,000
.............................................................. ¥ Manager Change
\ Partial Mgr Change
M Fund: $10,000
— Benchmark: $10,000
— Category: $10,000
Performance Quartile
(Within Category)
2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD History
- - - - - - - - 14.39 0.26 Total Return %
- - - - - - - - 1.03 0.82 +/- Benchmark
- - - - - - - 0.1 1.10 +/- Category
- - - - - - - - 46 4 Tot Ret % Rank in Cat
- - - - - - - - 241 237 # of Funds in Cat
- - - - - - - 26 25 - Turnover %

Expense Ratio

Metric Rating Updated
Sustainability Rating 3 02-28-2025
ESG Commitment 1-Low 02-15-2022

3 Month 1 Year 3 year 5 year
0.26 5.75 - -
-0.56 6.10 5.27 13.34
-0.84 5.56 5.83 13.67
4 44 - -
237 231 - -
Net Expense
1.98 P Fund Investment
176 <1 Category Median
154 < Peer Group Median
1.32 Quartile Rank
110 > HEEE
0.88
0.66
0.44 ’_4
0.22 |
0.00
Fund vs. Fund vs.
Category Peer Group
40 74 Percentile
96/237 367/497 Rank

Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class
characteristics.

10 year Since Inception
- 17.85
177 7.52
7.97 -

3-Year Risk Metrics

Alpha

Beta

R-Squared
Standard Deviation
Sharpe Ratio
Tracking Error
Information Ratio
Up Capture Ratio

Down Capture Ratio

Portfolio Metrics

Price/Earnings Ratio
Price/Book Ratio
Avg Eff Duration

Total Return %
as of 03-31-2025

B Fund
W Benchmark
m Category

Average annual, if greater
than 1 year

Fund Return %
Benchmark Return %
Category Average %
% Rank in Category

# of Funds in Category

Fund

Fund
21.20
2.80
6.71

Bmark

15.98
0.12

Bmark
19.55
252

Cat
0.63
0.98

98.33
15.78
0.15
2.03
0.28
99.52
96.93

Cat
20.23
279
8.79

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

T. Rowe Price Retirement 2050 1 TRJLX

Style Analysis as of 03-31-2025
Morningstar Style Box™

Small  Mid Large  Giant

Micro

Deep-Val Core-Val Blend  Core-Grth High-Grth
Historical @ Current Weighted average of stock holdings

Ownership 75% of fund's current stock holdings

Style Breakdown

Equity Fixed Income Quality
& =
g e
= =
o o
1% —
g g

Value Blend Growth Lltd  Mod Ext

Duration
Weight %
L

>50  25-5010-25 0-10

Top 10 Holdings as of 03-31-2025

Name

Asset Allocation as of 03-31-2025

orni C Y

L] 9

Target-Date 2050

Morningstar Index
Morningstar Lifetime Mod 2050 TR
usb

Asset Class Net % Cat%
US Stocks 64.70 55.54
Non-US Stocks 31.29 28.74
Bonds 1.01 5.98
Cash 2.41 0.85
Other 0.57 8.89
0 50 100 Total 100.00 100.00
Sector Weighting as of 03-31-2025
Fund Bmark Cat Fund v Benchmark []CategoryAverage
1 Cyclical 35.88 38.12 35.41 I |
EX Basic Materials 5.01 3.99 368 -i
3 Consumer Cyclical 10.09 1054 10.72 —ﬁ
EJ  Financial Services 15.90 1722 1125 ]
[ Real Estate 488 637 376 mmin
W Sensitive 44.93 43.60 46.06 —H
F]  Communication Services 6.15 6.85 7.83 _vﬂ
[ Energy 5.63 413 3.95 -v_
1 Industrials 10.94 1146  11.03 —Jv
%] Technology 2221 2116 2325 —ﬂ
—  Defensive 19.20 18.27 1854 —']
I=  Consumer Defensive 5.03 578 5.56 -ﬂv
E3 Healthcare 11.56 9561 10.39 —j
£2 Utilities 261 2.88 259 ‘J‘
0“’/0 é 1‘[] 1‘5 2‘5 Sb 3‘5 4b 45 50‘
Maturity Date % Net Asset Cumulative % YTD Return % Morningstar Sector

@ T. Rowe Price Value Z - 16.26 16.26 -
@ T. Rowe Price Growth Stock Z - 13.75 30.01 -
@ T. Rowe Price US Large-Cap Core Z - 10.20 40.21 -
@ T. Rowe Price Equity Index 500 Z - 10.15 50.36 -
@ T. Rowe Price International Value Eq Z - 8.35 58.71 -
@ T. Rowe Price Overseas Stock Z - 8.35 67.05 -
@ T. Rowe Price International Stock Z - 7.01 74.06 -
@ T. Rowe Price Real Assets Z - 6.54 80.60 -
@ T. Rowe Price Mid-Cap Growth Z - 3.43 84.03 -
@ T. Rowe Price Mid-Cap Value Z - 3.37 87.40 -

Total Holdings 27

@ Increase © Decrease 3 New to Portfolio

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

T. Rowe Price Retirement 20551 TRJMX

Morni C Y

Target-Date 2055

Morning Index
Morningstar Lifetime Mod 2055 TR

Portfolio Manager(s)

Wyatt Lee since 08-2015

Kimberly DeDominicis since 10-2019
Andrew Jacobs van Merlen since 01-2020

Quantitative Screens
The Performance screen is not applicable for funds with

less than three years of data.

@ Management: The fund's management has been in
place for 9.67 years.

@ Style: The fund has landed in its primary style box —
Large Blend — 91.67 % of the time over the past three
years.

@ Net Expense: The fund's expense ratio of 0.46 is
22.03% lower than the Target-Date 2055 category average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Growth of $10,000
.............................................................. ¥ Manager Change
\ Partial Mgr Change
M Fund: $10,000
— Benchmark: $10,000
— Category: $10,000
Performance Quartile
(Within Category)
2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD History
_ _ _ - - - - - 14.55 0.15 Total Return %
_ _ . - - - - - 1.22 0.70 +/- Benchmark
_ _ _ — - - - 0.03 0.92 +/- Category
_ - - - - - - - 48 5 Tot Ret % Rank in Cat
_ - - - - - - - 238 232 # of Funds in Cat
- - - - - - - 28 26 - Turnover %
_ - - - - - - - - - Expense Ratio

Metric Rating Updated
Sustainability Rating 3 02-28-2025
ESG Commitment 1-Low 02-15-2022

3 Month 1 Year 3 year 5 year
0.15 5.66 - -
-0.55 6.08 5.28 13.37
-0.77 5.59 5.91 13.86
5 49 - -
232 228 - -
Net Expense
1.96 P Fund Investment
174 <1 Category Median
5 < Peer Group Median
1.31 Quartile Rank
W SEEE
0.87
0.65
0.44 >_<
0.22 |
0.00
Fund vs. Fund vs.
Category Peer Group
42 78 Percentile
97/232 450/577 Rank

Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class
characteristics.

10 year Since Inception
- 17.92
773 7.49
8.02 -

3-Year Risk Metrics

Alpha

Beta

R-Squared
Standard Deviation
Sharpe Ratio
Tracking Error
Information Ratio
Up Capture Ratio

Down Capture Ratio

Portfolio Metrics

Price/Earnings Ratio
Price/Book Ratio
Avg Eff Duration

Total Return %
as of 03-31-2025

B Fund
W Benchmark
m Category

Average annual, if greater
than 1 year

Fund Return %
Benchmark Return %
Category Average %
% Rank in Category

# of Funds in Category

Fund

Fund
2122
2.81
6.63

Bmark

16.05
0.12

Bmark
19.43
249

Cat
0.72
0.98

98.29
15.93
0.16
2.08
0.31
100.20
97.28

Cat
20.15
271
9.38

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

T. Rowe Price Retirement 20551 TRJMX

Asset Allocation as of 03-31-2025

Style Analysis as of 03-31-2025
Morningstar Style Box™

Small  Mid Large  Giant

Micro

Deep-Val Core-Val Blend  Core-Grth High-Grth
Historical @ Current Weighted average of stock holdings

Ownership 75% of fund's current stock holdings

Style Breakdown

Equity Fixed Income Quality
& =
g e
= =
o o
1% —
g g

Value Blend Growth Lltd  Mod Ext

Duration
Weight %
L

>50  25-5010-25 0-10

Top 10 Holdings as of 03-31-2025

Name

L] 9

Target-Date 2055

orni C Y

Morningstar Index
Morningstar Lifetime Mod 2055 TR
usb

Asset Class Net % Cat%
US Stocks 65.29 54.74
Non-US Stocks 31.64 27.94
Bonds 0.94 5.55
Cash 1.54 0.81
Other 0.58 10.97
0 100 Total 100.00 100.00
Sector Weighting as of 03-31-2025
Fund Bmark Cat Fund v Benchmark []CategoryAverage
1 Cyclical 35.86 38.35 35.10 I
EX Basic Materials 5.02 4.04 372
3 Consumer Cyclical 10.09 1056  10.68 —ﬁ
EJ  Financial Services 15.87 17.31 17.29 ]
[3 Real Estate 488 6.44 341 ] | '
W Sensitive 44.93 43.43 46.21 —ﬂ
F]  Communication Services 6.15 6.82 7.78 _vﬂ
[ Energy 5.63 414 3.99 -'_
1 Industrials 10.95 153 11.07 —Jv
%] Technology 22.20 2094 2337 —ﬂ
—  Defensive 19.22 18.22 18.68 —]
I=  Consumer Defensive 5.03 577 5.64 -ﬂ'
E3 Healthcare 11.58 957 1042 _’j
£1 utilities 261 2.88 260w
0“’/0 é 1‘[] 1‘5 2‘5 Sb 3‘5 4b 45 50‘
Maturity Date % Net Asset Cumulative % YTD Return % Morningstar Sector

@ T. Rowe Price Value Z - 16.46 16.46 -
@ T. Rowe Price Growth Stock Z - 13.95 30.41 -
@ T. Rowe Price US Large-Cap Core Z - 10.25 40.66 -
@ T. Rowe Price Equity Index 500 Z - 9.98 50.64 -
@ T. Rowe Price International Value Eq Z - 8.38 59.02 -
@ T. Rowe Price Overseas Stock Z - 8.25 67.27 -
@ T. Rowe Price International Stock Z - 6.99 74.26 -
@ T. Rowe Price Real Assets Z - 6.61 80.86 -
@ T. Rowe Price Mid-Cap Growth Z - 3.53 84.39 -
@ T. Rowe Price Mid-Cap Value Z - 3.44 87.83 -

Total Holdings 27

@ Increase © Decrease 3 New to Portfolio

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed

by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

T. Rowe Price Retirement 2060 | TRLNX

Morni C Y

Index

Target-Date 2060

Morningstar Mod Tgt Risk TR USD

Portfolio Manager(s) Growth of $10,000
Wyattleesince 082015 A
Kimberly DeDominicis since 10-2019 V Partial Mgr Change
Andrew Jacobs van Merlen since 01-2020
Quantitative Screens M Fund: $10,000
The Performance screen is not applicable for funds with — Benchmark: $10,000
— Category: $10,000
less than three years of data.
@ Management: The fund's management has been in
place for 9.67 years.
Performance Quartile

. L . (Within Category)
@ Style: The fund has landed in its primary style box —
Large Blend — 91.67 % of the time over the past three 2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD History
years. - - - - - - - - 14.53 0.18 Total Return %

. . - - - - - - - - 6.26 -1.51 - Benchmark
@ Net Expense: The fund's expense ratio of 0.46 is +/- Benchimar
22.03% lower than the Target-Date 2060 category average. B B - - - - - - 005 1.04 +/- Category
- - - - - - - - 49 3 Tot Ret % Rank in Cat
Morningstar Investment Management LLC Analysis - - - - - - - - 234 228 # of Funds in Cat
- - - - - - - 25 24 - Turnover %

This fund passes all of Morningstar Investment B B 7 - 7 7 - 7 7 7 Expense Ratio

Management's quantitative screens. Morningstar

Investment Management has also assessed the fund from a

Total Return %

qualitative perspective and, as a fiduciary, is comfortable as of 03-31-2025
recommending the fund's use in retirement plans. B Fund
B Benchmark
ESG Metrics i Category
Metric Rating Updated
SUStainabmty Rating 3 02282025 -5 Average annual, if greater
ESG Commitment 1-Low 02-15-2022 than 1 year
3 Month 1 Year 3 year 5 year 10 year Since Inception
0.18 5.65 - - - 17.92 Fund Return %
1.69 5.95 3.87 8.80 6.09 6.29 Benchmark Return %
-0.86 5.47 5.95 14.01 8.17 - Category Average %
3 49 - - - - 9% Rank in Category
228 224 - - - - # of Funds in Category
Net Expense 3-Year Risk Metrics
Fund Bmark Cat
1.89 » Fund Investment Aloh 1%
1.68 <1 Category Median pha - - :
T < Peer Group Median Beta - - 1.25
S — R-Squared - - 95.79
1.26 Quartile Rank Standard D
tandard Deviation - 12.56 16.02
1.05
G < E E E E Sharpe Ratio - 0.00 0.16
' Tracking Error - - 4.53
0.63
r— Information Ratio - - 0.46
042 )
« Up Capture Ratio - - 129.34
0.21
|| Down Capture Ratio - - 122.77
0.00
Fund vs. Fund vs. . .
Portfolio Metrics
Category Peer Group
Fund Bmark Cat
4 75 Percentile . ) .
Price/Earnings Ratio 21.23 19.22 20.31
%/231 366/488 Rank Price/Book Ratio 281 239 281
Peer group is a subset of the category and includes funds with the )
Avg Eff Duration 6.67 - 8.81

same management style (active vs. passive) and similar share class
characteristics.

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

T. Rowe Price Retirement 2060 | TRLNX

Asset Allocation as of 03-31-2025

Style Analysis as of 03-31-2025
Morningstar Style Box™

orni C Y

L] 9

Target-Date 2060

Morni Index

9

Morningstar Mod Tgt Risk TR USD

Asset Class Net % Cat%
» US Stocks 65.38 56.91
= Non-US Stocks 3162 2946
o (O] Bonds 0.94 5.32
g Cash 1.48 0.34
- Other 0.58 7.97
= 0 50 100 Total 100.00 100.00
E
g Sector Weighting as of 03-31-2025
iDeep-Val Core-Val Blend  Core-Grth High-Grth Fund Bmark Cat Fund v Benchmark [ Category Average
Historical  (©) Current Weighted average of stock holdings 1+ Cyclical 35.85 38.93 35.25 —]
Ownership 75% of fund's current stock holdings E3 Basic Materials 501 433 4.00 L .
2 Consumer Cyclical 1011 997 1062 ]
E2  Financial Services 15.85 18.04 17.18 ] ﬂv
Style Breakdown [3 Real Estate 488 6.59 345 | | ' ,
Equity Fixed Income Quality v Sensitive 495 492 4635 D [
tg . % '} Communication Services 6.16 5.65 762 _'v I
= = [ Energy 5.63 458 4.32 [ ,
= = E1 Industrials 1093 1251 1104 o—
g g %] Technology 2223 1918 2337 — 0
- ~  Defensive 19.20 19.14 184 I
Value Blend Growth Etd i Mod  Ext 1= Consumer Defensive 5.02 5.90 5.44 -ﬂ'
Weight % e [ Healthcare 11.57 985 1047 —'j
o 2550 10.25 010 L2 Utilities 261 339 250 |
% 5 10 15 25 30 35 4 45 50
Top 10 Holdings as of 03-31-2025
Name Maturity Date % Net Asset Cumulative % YTD Return % Morningstar Sector
@ T. Rowe Price Value Z - 16.46 16.46 - -
@® T. Rowe Price Growth Stock Z - 14.10 30.56 - -
@® T. Rowe Price US Large-Cap Core Z - 10.25 40.82 - -
@ T. Rowe Price Equity Index 500 Z - 9.90 50.71 - -
@ T. Rowe Price International Value Eq Z - 8.37 59.08 - -
@ T. Rowe Price Overseas Stock Z - 8.25 67.33 - -
@® T. Rowe Price International Stock Z - 6.98 74.31 - -
@ T. Rowe Price Real Assets Z - 6.61 80.92 - -
@ T. Rowe Price Mid-Cap Growth Z - 3.56 84.48 - -
@ T. Rowe Price Mid-Cap Value Z - 3.46 87.94 - -

Total Holdings 27

@ Increase © Decrease 3 New to Portfolio

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

T. Rowe Price Retirement 20651 TRMOX

Morning; Category

Target-Date 2065+

Morning Index

Morningstar Mod Tgt Risk TR USD

Portfolio Manager(s) Growth of $10,000
Kimberly DeDominicis since 10-2020
Wyatt Lee since 10-2020

Andrew Jacobs van Merlen since 10-2020

Quantitative Screens
The Performance screen is not applicable for funds with

less than three years of data.

@ Management: The fund's management has been in
place for 4.47 years.

@ Style: The fund has landed in its primary style box —
Large Blend — 100 % of the time over the past three years.

@ Net Expense: The fund's expense ratio of 0.46 is 19.3%
lower than the Target-Date 2065+ category average.

Morningstar Investment Management LLC Analysis

¥ Manager Change
\ Partial Mgr Change

M Fund: $10,000
— Benchmark: $10,000
— Category: $10,000

This fund passes all of Morningstar Investment

Performance Quartile
(Within Category)
2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD History
- - - - - - - 14.46 0.16 Total Return %

- - - - - - - - 6.19 -1.53 +/- Benchmark

- - - - - - - - -0.02 0.99 +/- Category

- - - - - - - - 55 6 Tot Ret % Rank in Cat

- - - - - - - - 245 326 #of Funds in Cat

- - - - - - - 28 22 - Turnover %

- - - - - - - - - - Expense Ratio

Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a

qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

Total Return %
as of 03-31-2025

B Fund
ESG Metrics B Benchmark
W Category
Metric Rating Updated
Sustainability Rating 3 02-28-2025
ESG Commitment 1-Low 02-15-2022
........................................................................................................ -5 Average annual, if greater
than 1 year
3 Month 1 Year 3 year 5 year 10 year Since Inception
0.16 5.62 - - - 17.84 Fund Return %
1.69 5.95 3.87 8.80 6.09 6.29 Benchmark Return %
-0.83 5.48 6.03 14.04 - - Category Average %
6 49 - - - - 9% Rank in Category
326 234 - - - - # of Funds in Category
Net Expense 3-Year Risk Metrics
Fund Bmark Cat
1.89 » Fund Investment Aloh 160
168 < Category Median pha - - )
T < Peer Group Median ~ Beta - - 125
S — R-Squared - - 95.15
1.26 Quartile Rank Standard D
tandard Deviation - 12.56 16.51
1.05
- E E E E Sharpe Ratio - 0.00 0.16
0.63 Tracking Error - - 5.09
0'42 »—d »— Information Ratio - - 0.46
' . « Up Capture Ratio - - 130,06
0.21
- Down Capture Ratio - - 122.31
0.00
Fund vs. Fund vs. . .
Portfolio Metrics
Category Peer Group
Fund Bmark Cat
46 81 Percentile . ) .
Price/Earnings Ratio 21.24 19.22 19.45
152/323 524/648 Rank Price/Book Ratio 281 239 257
Peer group is a subset of the category and includes funds with the )
Avg Eff Duration 7.37 - 9.04

same management style (active vs. passive) and similar share class
characteristics.

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are regi

Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

T. Rowe Price Retirement 20651 TRMOX

Style Analysis as of 03-31-2025
Morningstar Style Box™

Asset Allocation as of 03-31-2025

Category

Target-Date 2065+

Morningstar Index
Morningstar Mod Tgt Risk TR USD

Asset Class Net % Cat%
» US Stocks 65.45 4.7
= Non-US Stocks 3156 3078
o (0] Bonds 0.88 499
g Cash 1.52 0.73
- Other 0.59 21.79
= 0 50 100 Total 100.00 100.00
E
g Sector Weighting as of 03-31-2025
iDeep-Val Core-Val Blend  Core-Grth High-Grth Fund Bmark Cat Fund v Benchmark [ Category Average
Historical  (©) Current Weighted average of stock holdings 1+ Cyclical 35.85 38.93 35.92 —
Ownership 75% of fund's current stock holdings E3 Basic Materials 5.02 4.33 4.25 - .
2 Consumer Cyclical 1011 997 1071 I
E2  Financial Services 15.84 18.04 17.66 ] ﬂv
Style Breakdown [3 Real Estate 488 6.59 3.30 | | ' ,
Equity Fixed Income Quality v Sensitive 4096 4192 4555 |
tg . % '} Communication Services 6.15 5.65 7.50 _'v I
= = [ Energy 5.63 458 414 | | ,
= = E1 Industrials 1093 1251 1180  o— |
g g %] Technology 22.25 1918 21 —:J
- ~  Defensive 19.19 19.14 1852  I—
Value Blend Growth Etd . Mod  Ext 1= Consumer Defensive 5.01 590 565 -ﬂ'
Weight % e [ Healthcare 11.58 985  10.34 —'j
o 2550 10.25 010 L2 Utilities 2.60 339 253 ||
% 5 10 15 20 25 30 35 4 45 50
Top 10 Holdings as of 03-31-2025
Name Maturity Date % Net Asset Cumulative % YTD Return % Morningstar Sector
@ T. Rowe Price Value Z - 16.47 16.47 - -
@® T. Rowe Price Growth Stock Z - 14.11 30.58 - -
@ T. Rowe Price US Large-Cap Core Z - 10.28 40.86 - -
@ T. Rowe Price Equity Index 500 Z - 9.98 50.84 - -
@ T. Rowe Price International Value Eq Z - 8.35 59.20 - -
@ T. Rowe Price Overseas Stock Z - 8.29 67.48 - -
@® T. Rowe Price International Stock Z - 6.97 74.46 - -
@ T. Rowe Price Real Assets Z - 6.62 81.08 - -
@ T. Rowe Price Mid-Cap Growth Z - 3.55 84.63 - -
@ T. Rowe Price Mid-Cap Value Z - 3.40 88.02 - -

Total Holdings 23

@ Increase © Decrease 3 New to Portfolio

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

- Morningstar Categ Morningstar Ind
Vanguard 500 Index Admiral VFIAX Tiegend  SAPSOTRUSD
Portfolio Manager(s) Growth of $10,000
Michelle Louie since 11-2017

¥ Manager Change

Nick Birkett since 08-2023
Aaron Choi since 08-2023
Aurélie Denis since 02-2025

Quantitative Screens
@  Performance: The fund has finished in the Large Blend

\ Partial Mgr Change

M Fund: $10,000
— Benchmark: $10,000
— Category: $10,000

category's top three quartiles in 10 of the 10 years it's been

inexistence. bl 5k

@ Management: The fund's management has been in E E E E E E E E g E mﬁ:iﬁg;ﬁj{me

place for 7.34 years. 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | YD History

@ Style: The fund has landed in its primary style box — 193 | 21.79 -4.43 3146 | 1837 | 2866 | -1815 | 2624 | 2497 -4.28 Total Return %

Large Blend — 77.14 % of the time over the past three -0.03 -0.04 -0.05 -0.03 -0.03 -0.05 -0.04 -0.05 -0.05 -0.01 +/- Benchmark

years. 1.56 1.35 1.84 2.68 2.54 2.59 -1.19 3.92 3.52 -0.52 +/- Category

@ Net Expense: The fund's expense ratio of 0.04 is 77 2 77 2% 38 2 5 77 2% v Tot et % Rank in Cat

94.44% lower than the Large Blend category average. 1,443 1,424 1,430 1,440 1,436 1,455 1,474 1,485 1,473 1,506 # of Funds in Cat
4 3 4 4 4 2 2 2 - Turnover %

Morningstar Investment Management LLC Analysis - - 0.04 0.04 0.04 0.04 0.04 0.04 - Expense Ratio

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Metric Rating Updated
Sustainability Rating 3 02-28-2025
Carbon Risk Score Low Risk 12-31-2022
ESG Commitment 1-Low 02-15-2022

Trailing Performance

3 Month 1 Year 3 year 5 year
-4.28 8.21 9.02 18.55
-4.21 8.25 9.06 18.59
-3.76 5.76 782 17.26
47 20 24 24
1,506 1,457 1,331 1,218
Net Expense
487 » Fund Investment
433 <1 Category Median
379 < Peer Group Median
3.25 Quartile Rank
271 HEEE
2.16
1.62
1.08 <
0.54 ‘
0.00 p——
Fund vs. Fund vs.
Category Peer Group
8 37 Percentile
112/1511 210/569 Rank

Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class
characteristics.

Total Return %
as of 03-31-2025
W Fund

B Benchmark
W Category

Average annual, if greater
than 1 year

10 year Since Inception

12.46 8.01 Fund Return %

12.50 10.98 Benchmark Return %

10.99 - Category Average %

8 - 9% Rank in Category
912 - # of Funds in Category
3-Year Risk Metrics
Fund Bmark Cat
Alpha -0.04 - -0.78
Beta 1.00 - 0.95
R-Squared 100.00 - 94.91
Standard Deviation 17.31 17.31 16.86
Sharpe Ratio 0.33 0.33 0.25
Tracking Error 0.00 - 3.52
Information Ratio -12.56 - -1.23
Up Capture Ratio 99.91 - 93.86
Down Capture Ratio 100.07 - 97.30
Portfolio Metrics
Fund Bmark Cat

Price/Earnings Ratio 24.92 24.90 24.63
Price/Book Ratio 451 4.50 455
Geom Avg Mkt Cap $B 31318 31290 39145
ROE 33.60 33.58 31.26

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

Vanguard 500 Index Admiral VFIAX

Style Analysis as of 03-31-2025
Morningstar Style Box™

Giant

(O]

Small  Mid Large

Micro

Deep-Val Core-Val Blend

Core-Grth High-Grth
Historical @ Current Weighted average of stock holdings

Ownership 75% of fund's current stock holdings
Style Breakdown
Equity

N

o

©
pIN 8bie7

||lews

Value Blend Growth

Weight %
I —

>50  25-5010-25 0-10

Top 15 Holdings as of 03-31-2025

Morningstar Category Morningstar Index
1 Large Blend S&P 500 TR USD
Asset Allocation as of 03-31-2025
Asset Class Net % Cat%
US Stocks 99.52 96.14
Non-US Stocks 0.52 217
Bonds 0.00 -0.81
Cash -0.04 1.47
Other 0.00 1.04
-50 0 50 100 Total 100.00 100.00
Sector Weighting as of 03-31-2025
Fund Bmark Cat Fund v Benchmark [| Category Average
T Cyclical 2857 28.62 2921 _'ﬂ
EX Basic Materials 1.79 1.79 220 W
B Consumer Cyclical 10.36 10.35 10.44 _j
3 Financial Services 14.16 14.21 14.71 —'ﬂ
[] Real Estate 2.26 227 1.92 .}v
W Sensitive 51.49 51.45 51.00 —]v
'} Communication Services 9.34 9.33 8.81 _]'
[ Energy 367 3.66 3.41 -J'
[=3 Industrials 7.45 7.46 9.30 —'U
[¥1 Technology 31.03 31.00  29.48 —i
—  Defensive 19.96 19.94 1973 —}'
I=  Consumer Defensive 6.04 6.03 577 -]'
[3 Healthcare 11.20 1119 1145 —'J
L2 Utilities 272 272 251 -]'
% 5 10 15 20 25 30 35 40 45 50 55

Name % Net Asset Cumulative % YTD Return % Morningstar Sector
© Apple Inc 7.03 7.03 -11.20  Technology
@ Microsoft Corp 5.88 12.90 -10.74  Technology
@ NVIDIA Corp 5.59 18.49 -19.29  Technology
@® Amazon.com Inc 3.78 2221 -13.28  Consumer Cyclical
@® Meta Platforms Inc Class A 2.66 24.93 -1.47  Communication Svc
@ Berkshire Hathaway Inc Class B 2.06 26.98 17.49  Financial Services
@ Alphabet Inc Class A 1.90 28.88 -18.20  Communication Svc
@ Broadcom Inc 1.65 30.54 -27.53  Technology
© Alphabet Inc Class C 1.56 32.09 -17.86  Communication Svc
@ Tesla Inc 1.53 33.62 -35.83  Consumer Cyclical
© JPMorgan Chase & Co 1.44 35.06 2.85 Financial Services
@ Eli Lilly and Co 1.37 36.43 7.18  Healthcare
© Visa Inc Class A 1.27 37.70 11.08  Financial Services
© Exxon Mobil Corp 1.09 38.79 11.48  Energy
@ UnitedHealth Group Inc 1.01 39.80 3.95 Healthcare

Total Holdings 508

@ Increase © Decrease 3 New to Portfolio

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

Vanguard Developed Markets Index Admiral VIMGX

Morni C

Index

9 gory

Foreign Large Blend

MSCI ACWI Ex USA NR USD

Portfolio Manager(s)
Christine Franquin since 02-2013
Michael Perre since 11-2017
Nicole Brubaker since 02-2025

Quantitative Screens
@  Performance: The fund has finished in the Foreign Large

Growth of $10,000

¥ Manager Change
\ Partial Mgr Change

M Fund: $10,000
— Benchmark: $10,000

- — Category: $10,000
Blend category's top three quartiles in 10 of the 10 years
it's been in existence.
....................................................................................................... 5k
Management: The fund's management has been in S S ——
@ Manag ’ == =22 = =|=2 = |=|= fomeum:
place for 12.11 years. (Within Category)
L . 2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD Hist
@ Style: The fund has landed in its primary style box — By
Large Blend — 100 % of the time over the past three years. 245 2640 | -1446 | 2205 | 1026 | 1143 | -1532 | 1767 3.04 6.87 Total Return %
. . . -2.05 -0.79 -0.26 0.54 -0.39 361 2.05 -2.49 1.64 +/- Benchmark
@ Net Expense: The fund's expense ratio of 0.05 is
. 1.66 1.28 0.13 0.46 0.96 1.7 1.42 -1.81 0.37 +/- Category
93.83% lower than the Foreign Large Blend category
29 35 51 42 40 34 37 75 44 Tot Ret % Rank in Cat
average.
804 814 819 851 863 845 821 771 784 # of Funds in Cat
Morningstar Investment Management LLC Analysis " 3 3 2 3 3 3 3 - Tumover %
- - 0.07 0.07 0.07 0.07 0.08 0.07 - Expense Ratio
This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar Trailing Performance o
....................................................................................................... 150,  Total Return %
Investment Management has also assessed the fund from a °  asof03-31-2025
qualitative perspective and, as a fiduciary, is comfortable B Fund
recommending the fund's use in retirement plans. 10 = Benchmark
W Category
ESG Metrics 5
Metric Rating Updated 0 Average annual, if greater
Sustainability Rating 3 02-28-2025 than 1 year
Carbon Risk Score Low Risk 12:31-2022 3 Month 1 Year 3 year 5 year 10 year Since Inception
0y
ESG Commitment 1-Low 02-15-2022 6.87 473 5.31 12.15 5.60 464 Fund Return %
523 6.09 4.48 10.92 4.98 4.96 Benchmark Return %
6.50 6.09 5.58 11.48 521 - Category Average %
44 75 56 36 33 - 9% Rank in Category
784 761 706 662 445 - # of Funds in Category
Net Expense 3-Year Risk Metrics
Fund Bmark Cat
4m » Fund Investment Aloh 060 0.96
3.92 <1 Category Median pha : - :
15 < Peer Group Median Beta 1.09 - 1.02
T — R-Squared 95.85 - 93.11
294 Quartile Rank Standard D
tandard Deviation 17.95 16.18 17.14
245
1t E E E E Sharpe Ratio 012 0.07 013
' Tracking Error 3.91 - 447
147 4 I,
6 Information Ratio 0.21 - 0.23
o l Up Capture Ratio 115,59 - 10808
0'00 r——a Down Capture Ratio 114.34 - 1049
Fund vs. Fund vs. . .
unev unay Portfolio Metrics
Category Peer Group
Fund Bmark Cat
5 32 Percentile . ) .
Price/Earnings Ratio 15.49 15.62 16.00
38/778 105/331 Rank Price/Book Ratio 18 181 189
Peer group is a subset of the category and includes funds with the
. . - Geom Avg Mkt Cap $B 34.26 53.01 62.24
same management style (active vs. passive) and similar share class
characteristics. ROE 1519 1646  17.44

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

Vanguard Developed Markets Index Admiral VTIMGX

Style Analysis as of 03-31-2025
Morningstar Style Box™

Asset Allocation as of 03-31-2025

Morni c

L] 9

Foreign Large Blend

y

Morningstar Index
MSCI ACWI Ex USA NR USD

Asset Class Net % Cat%
» US Stocks 0.60 3.80
& Non-US Stocks 97.11 9346
. (O] Bonds 0.00 0.70
g Cash 2.07 091
- Other 022 1.14
= 0 100 Total 100.00 100.00
g
g Sector Weighting as of 03-31-2025
iDeep-Val Core-Val Blend  Core-Grth High-Grth Fund Bmark Cat Fund v Benchmark [ Category Average ,
Historical  (©) Current Weighted average of stock holdings 1+ Cyclical 4210 42,69 40.09 —_
Ownership 75% of fund's current stock holdings E3 Basic Materials 6.59 6.22 584 — .
2 Consumer Cyclical 9.39 1024 10.09 I
E2  Financial Services 23.03 24.47 22.63 I | '
Style Breakdown [3 Real Estate 3.09 1.76 1.53 'v_ ,
Equity W Sensitive 31.76 38.75 39.06 I |
- tg '} Communication Services 442 6.65 5.97 ] 'ﬂv
= [ Energy 4.93 5.12 414 ||| ,
6 7 5 | % [=3 Industrials 18.06 1387  16.54 |
, 5 : g %] Technology 10.35 13.11 12.41 ] ﬂv ,
- > Defensive 2013 1854 2083 I |
Value Blend  Growth I=  Consumer Defensive 7.01 6.81 747 _'ﬂ
Weight % [ Healthcare 10.15 876  10.80 —'ﬂ
1095 010 2 utilities 297 297 256 -] AR S S S SN SRS N S
0% 5 0 15 20 25 30 35 40 45
World Regions % Equity 03-31-2025
Fund%  Cat % Fund %  Cat % Fund %  Cat %
Greater Asia 3467 3503  Americas 10.70 9.26  Greater Europe 5464 5571  Market Maturity Fund %
Japan 2130 18.34  North America 10.66 8.21  United Kingdom 1227 13.63  Developed Markets 99.06
Australasia 6.40 4.37  Central/Latin 0.04 1.05 W euro-ex UK 4113 4093  Emerging Markets 0.94
Asia-4 Tigers 6.58 6.63 Emrgng Europe 0.51 0.11  Not Available 0.00
Asia-ex 4 Tigers 0.39 5.69 Africa 073 1.04
Not Classified 0.00 0.00
<25 25-50 50-75 >75
Top 10 Holdings as of 03-31-2025
Name % Net Asset Cumulative % YTD Return %  Morningstar Sector
@ Slbbh1142 1.84 1.84 - -
@ SAP SE 1.25 3.09 —  Technology
@ Nestle SA 1.10 419 —  Consumer Defensive
© ASML Holding NV 1.09 528 —  Technology
@ Roche Holding AG 0.96 6.24 —  Healthcare
@ Shell PLC 0.94 7.7 —  Energy
@ AstraZeneca PLC 0.93 8.11 —  Healthcare
© Novartis AG Registered Shares 0.93 9.04 —  Healthcare
@ Novo Nordisk AS Class B 0.93 9.96 —  Healthcare
@ Toyota Motor Corp 0.87 10.83 —  Consumer Cyclical

Total Holdings 3888

@ Increase @ Decrease 3 New to Portfolio

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

- = Morningstar Categ Morningstar Ind
Vanguard Dividend Growth Inv VDIGX Tiegend  SAPSOTRUSD
Portfolio Manager(s) Growth of $10,000
Peter Fisher since 07-2022

¥ Manager Change

\ Partial Mgr Change

Quantitative Screens
X Performance: The fund has finished in the Large Blend

category's top three quartiles in 6 of the 10 years it's been
in existence.

M Fund: $10,000
— Benchmark: $10,000
— Category: $10,000

X Management: The fund's management team has been in

place for less than three years. 5
@ Style: The fund has landed in its primary style box — = — = = = — = = = B Performance Quartile
. (Within Category)
Large Blend — 81.82 % of the time over the past three o oo
years 2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD History
. ) 7.53 19.33 0.18 30.95 12.06 24.84 -4.88 8.10 9.03 0.09 Total Return %
@ Net Expense: The fund's expense ratio of 0.29 is
-4.43 -2.50 4.56 -0.54 -6.34 -3.87 13.23 -18.19 | -15.99 4.36 +/- Benchmark
59.72% lower than the Large Blend category average.
-2.84 -1 6.45 217 -3.77 -1.23 12.08 -14.22 | -12.42 3.85 +/- Category
Morningstar Investment Management LLC Analysis 84 70 3 6 76 72 z 9 9 9 Tot Ret % Rank in Cat
1,443 1,424 1,430 1,440 1,436 1,455 1,474 1,485 1,473 1,506 # of Funds in Cat
The fund fails the manager tenure screen due to a late-2023 2% 27 15 23 17 15 15 1 9 16 Turnover %
departure. However, the new lead manager has been _ _ 0.26 0.22 027 0.26 0.27 0.30 0.29 0.22 Expense Ratio

transitioning into the lead position over the past two years

and pursues the fund's long-running strategy. This fund also  17ailing Performance

Total Return %

fails our performance consistency screen. The team's 7 as of 03-31-2025
conservative approach is reasonable and we maintain =~ B Fund
conviction in the fund. o W Benchmark
W Category
ESG Metrics e . .
Metric Rating Updated . .............................................................................................. -5 Average annual, if greater
Sustainability Rating 4 02-28-2025 than 1 year
Carbon Risk Score Low Risk 12:31-2022 3 Month 1 Year 3 year 5 year 10 year Since Inception
0y
ESG Commitment 2-Basic 02-15-2022 0.09 294 463 13.67 10.40 8.97 Fund Return %
-4.27 8.25 9.06 18.59 12.50 10.98 Benchmark Return %
-3.76 5.76 182 17.26 10.99 - Category Average %
9 81 93 96 72 - 9% Rank in Category
1,506 1,457 1,331 1,218 912 - # of Funds in Category
Net Expense 3-Year Risk Metrics
Fund Bmark Cat
487 » Fund Investment Aloh 166 078
433 < Category Median pha o - -
555 < Peer Group Median Beta 070 - 095
T — R-Squared 71.61 - 94.91
3.25 Quartile Rank Stendard D
tandard Deviation 13.72 17.31 16.86
2.1
51 E E E E Sharpe Ratio 0.07 0.33 0.25
1.62 Tracking Error 8.33 - 3.52
1.08 < Information Ratio -0.53 - 1.23
' >. < Up Capture Ratio 67.02 - 938
0.54
i ' Down Capture Ratio 74.21 - 97.30
Fund vs. Fund vs. . .
unev unay Portfolio Metrics
Category Peer Group
Fund Bmark Cat
23 16 Percentile . ) .
Price/Earnings Ratio 26.38 24.90 24.63
343/15m 148/931 Rank Price/Book Ratio 710 450 455
Peer group is a subset of the category and includes funds with the
: . - Geom Avg Mkt Cap $B 23222 31290 39145
same management style (active vs. passive) and similar share class
characteristics. ROE 36.57 33.58 31.26
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First Quarter, 2025

= = Morningstar Category Morningstar Index
Vanguard Dividend Growth Inv VDIGX % Large Blend S8 500 TR USD
Style Analysis as of 03-31-2025 Asset Allocation as of 03-31-2025
Morningstar Style Box™
Asset Class Net % Cat%
US Stocks 91.91 96.14
)= ® Non-US Stocks 7.39 217
® Bonds 0.00 -0.81
5 Cash 0.69 147
- Other 0.00 1.04
= 0 50 100 Total 10000  100.00
B
° Sector Weighting as of 03-31-2025
g
Deep-Val Core-Val Blend  Core-Grth High-Grih Fund Bmark Cat Fund v Benchmark [ Catego'ry Average
Historical (@) Current Weighted average of stock holdings 1+ Cyclical 33.60 28.62 2927 | |
A
Ownership 75% of fund's current stock holdings EX Basic Materials 5.02 1.79 2.20 . ,
2 Consumer Cyclical 11.25 10.35 10.44 ]
A
E2  Financial Services 16.37 1421 14.71 [
¥
Style Breakdown [3 Real Estate 0.96 227 1.92 1]
. v
Equity W Sensitive 37.83 51.45 51.00 | 1
— Al
23 . 13 S '} Communication Services 2.36 9.33 8.81 ] I
@ Al
= [ Energy 0.00 3.66 3.41 1
= A\
0 1 0| = [=3 Industrials 14.82 7.46 9.30 I
v
o lolo EY [¥1 Technology 20.65 31.00 2948 IO 0
<R v
- —  Defensive 2858 19.94 1973 | |
Al
Value Blend  Growth I=  Consumer Defensive 12.01 6.03 577 ||
T
Weight % [ Healthcare 1657 1119 1145 —-
e 1098 010 L1 uilities 0.00 272 251 | 0 e
0% 5 10 15 20 25 30 35 40 45 50 55
Top 15 Holdings as of 03-31-2025
Name % Net Asset Cumulative % YTD Return % Morningstar Sector
© Microsoft Corp 373 373 -10.74  Technology
© UnitedHealth Group Inc 373 7.46 3.95 Healthcare
© Apple Inc 3.68 11.14 -11.20  Technology
© McDonald's Corp 3.56 14.70 8.37  Consumer Cyclical
© Mastercard Inc Class A 3.37 18.07 4.24  Financial Services
© Visa Inc Class A 3.26 21.33 11.08  Financial Services
@ American Express Co 3.09 24.43 -9.11  Financial Services
@ Texas Instruments Inc 2.98 21.41 -3.44  Technology
© Stryker Corp 2.98 30.38 362 Healthcare
© Linde PLC 2.97 33.35 11.58  Basic Materials
© Danaher Corp 297 36.32 -10.56  Healthcare
© TJX Companies Inc 2.95 39.27 113 Consumer Cyclical
© Honeywell International Inc 2.84 2.1 -5.76  Industrials
@® Nike Inc Class B 2.80 44.91 -15.58  Consumer Cyclical
© Marsh & McLennan Companies Inc 2.76 47.67 15.27  Financial Services

Total Holdings 57

@ Increase © Decrease 3 New to Portfolio

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
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First Quarter, 2025

Vanguard Inflation-Protected Secs Adm VAIPX

Morning; Category

Inflation-Protected Bond

Morning Index
Bloomberg US Treasury US TIPS TR
usb

Portfolio Manager(s)
John Madziyire since 11-2021

Quantitative Screens
@ Performance: The fund has finished in the Inflation-

Protected Bond category's top three quartiles in 10 of the 10
years it's been in existence.

@ Management: The fund's management has been in
place for 3.39 years.

Style Consistency is not calculated for Fixed Income funds.

@ Net Expense: The fund's expense ratio of 0.1 is 85.07%
lower than the Inflation-Protected Bond category average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics
Metric Rating Updated
Sustainability Rating 3 02-28-2025

Growth of $10,000

¥ Manager Change
\ Partial Mgr Change

M Fund: $10,000
— Benchmark: $10,000
— Category: $10,000

Performance Quartile
(Within Category)
2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD History
4.62 29 -1.39 8.16 10.96 5.68 -11.85 379 1.86 414 Total Return %
-0.06 -0.10 0.13 0.27 -0.03 -0.28 0.1 0.02 -0.03 +/- Benchmark
0.03 0.19 0.25 0.24 0.95 0.07 -2.87 0.97 -0.19 0.22 +/- Category
40 39 47 45 32 33 52 55 50 Tot Ret % Rank in Cat
191 184 177 175 160 159 158 159 163 # of Funds in Cat
27 22 27 26 48 24 34 75 - Turnover %
- - 0.10 0.10 0.10 0.10 0.10 0.10 - Expense Ratio
Trailing Performance
10% Total Return %
....................................................................................................... b s of 03-31-2025
B Fund
................... . o .. 5 1 Benchmark
l m Category
His Em -_ :
....................................................................................................... -5 Average annual, if greater
than 1 year
3 Month 1 Year 3 year 5 year 10 year Since Inception
414 6.24 -0.08 225 2.4 333 Fund Return %
417 6.17 0.06 2.36 251 469 Benchmark Return %
3.92 591 -0.13 1.93 2.05 - Category Average %
50 36 50 53 35 - % Rank in Category
163 158 150 141 17 - # of Funds in Category
Net Expense 3-Year Risk Metrics
Fund Bmark Cat
2.50 » Fund Investment Aloh 014 023
299 < Category Median pha h - h
15 < Peer Group Median Beta 1.00 - 1.01
EEPTEE—— R-Squared 99.82 - 96.76
1.67 Quartile Rank s
tandard Deviation 123 123 7.89
1.39
- E E E E Sharpe Ratio -0.61 -0.59 -0.60
) Tracking Error 0.30 - 1.63
0.83 <
Information Ratio -0.46 - -0.48
0% b Up Capture Rati 100.16 99.78
apture Ratio . - .
- o oo
i Down Capture Ratio 101.56 - 102.69
Fund vs. Fund vs. . .
unev undy Portfolio Metrics
Category Peer Group
Fund Bmark Cat
9 n P il
ercentre Avg Eff Duration 676 45 666
14/161 15/138 Rank Avg Eff Maturity 750 - 75

Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class

characteristics.

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
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First Quarter, 2025

Vanguard Inflation-Protected Secs Adm VAIPX

Style Analysis as of 03-31-2025

Style Breakdown
Fixed Income Quality
. :
s
=
Qo
g
=

ltd  Mod Ext
Duration

Credit Rating Breakdown
AAA

AA

A

BBB

BB

B

Below B

Not Rated

Fund
99.96
0.00
0.00
0.00
0.00
0.00
-0.02
0.06

Top 10 Holdings as of 03-31-2025

Name

Bmark
0.00
99.60
0.00
0.00
0.00
0.00
0.00
0.40

Cat
29.99
65.02

0.66
1.13
0.31
0.09
0.1
2.69

Asset Allocation as of 03-31-2025

Morning; Category
Inflation-Protected Bond

Morning Index
Bloomberg US Treasury US TIPS TR
usb

Asset Class Net % Cat%
US Stocks 0.00 0.22
Non-US Stocks 0.00 0.00
Bonds 100.51 96.83
Cash -0.51 463
Other 0.00 -1.67
-50 0 50 100 150 Total 100.00 100.00
Sector Weighting as of 03-31-2025
Fund Bmark Cat Fund v Benchmark [ Category Average
Government 99.54 - 88.08 | |
Treasury 251 - 0.93 [
Inflation — Protected 97.03 - 78.38 | |
Agency/Quasi Agency 0.00 - 005 |
Other Government Related 0.00 - 8.72 I
Corporate 0.00 - 0.81 H
Corporate Bond 0.00 - 076 [
Bank Loan 0.00 - 0.03 I
Convertible 0.00 - 000 [
Preferred 0.00 - 0.02 1
Securitized 0.00 - 495 I
Agency MBS Pass-Through 0.00 - 2.64 I
Agency MBS ARM 0.00 - 000 |
Agency MBS CMO 0.00 - 042 I
Non-Agency Residential MBS 0.00 - 0.25 0
Commercial MBS 0.00 - 009 |
Asset-Backed 0.00 - 152 I
Covered Bond 0.00 - 0.03 I
Municipal 0.00 - 000 [
Cash & Equivalents 047 - 563 1 [
Other 0.00 - 0.52 1
0“7/0 é 1‘0 1‘5 2‘0 2‘5 3‘0 3‘5 4‘0 4‘5 50 5‘5 Gb E§5 7‘0 7‘5 él] 85 Q‘U 9‘50[‘)
Maturity Date % Net Asset Cumulative %  Fixed Income Sector

@ United States Treasury Notes - 487 487 -
@ United States Treasury Notes - 3.99 886 —
© United States Treasury Notes - 3.74 1260 -
© United States Treasury Notes - 3.47 16.07 -
© United States Treasury Notes - 3.47 1954 -
© United States Treasury Notes - 3.47 2301 -
© United States Treasury Notes - 342 2643 -
@ United States Treasury Notes - 3.38 2980 -
© United States Treasury Notes - 3.30 3310 -
© United States Treasury Notes - 3.26 3635 -

Total Holdings 60

@ Increase © Decrease 3 New to Portfolio
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First Quarter, 2025

Vanguard International Growth Adm VWILX

Morni

Cc

Index

y

Infrastructure - General

MSCI EAFE NR USD

Portfolio Manager(s)

Simon Webber since 12-2009

Thomas Coutts since 12-2016

James Gautrey since 12-2020

Lawrence Burns since 12-2020

Quantitative Screens

@  Performance: The fund has finished in the Foreign Large
Growth category's top three quartiles in 8 of the 10 years
it's been in existence.

@ Management: The fund's management has been in
place for 15.27 years.

@ Style: The fund has landed in its primary style box —
Large Growth — 100 % of the time over the past three
years.

@ Net Expense: The fund's expense ratio of 0.25 is
74.75% lower than the Foreign Large Growth category
average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Metric Rating Updated
Sustainability Rating 3 02-28-2025
Carbon Risk Score Low Risk 12-31-2022

Growth of $10,000

¥ Manager Change
\ Partial Mgr Change

M Fund: $10,000
— Benchmark: $10,000
— Category: $10,000

....................................................................................................... 5k
= = ==22l2 2= = o
(Within Category)
2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD History
1.84 4316 | -12.58 | 3148 59.74 074 | -3079 | 1481 9.48 1.42 Total Return %
0.84 18.13 1.21 9.47 5192 | -1200 | -16.34 | -343 5.66 -5.44 +/- Benchmark
3.98 12.29 1.50 3.65 34.26 -8.43 -5.50 -1.37 430 -1.47 +/- Category
12 6 31 22 4 89 82 69 17 67 Tot Ret % Rank in Cat
361 373 383 393 414 431 429 416 394 399 # of Funds in Cat
29 15 16 13 20 25 15 14 20 - Turnover %
- 032 032 0.33 032 0.34 0.31 0.26 - Expense Ratio
Trailing Performance
15% Total Return %
........................................................................................................ b as of 03-31-2025
W Fund
10 ™ Benchmark
W Category
5
0  Average annual, if greater
than 1 year
3 Month 1 Year 3 year 5 year 10 year Since Inception
1.42 5.46 1.83 10.61 8.25 7.52 Fund Return %
6.86 488 6.05 11.77 5.40 8.40 Benchmark Return %
2.89 1.27 2.65 9.09 5.53 - Category Average %
67 20 60 36 6 - 9% Rank in Category
399 392 372 338 218 - # of Funds in Category
Net Expense 3-Year Risk Metrics
Fund Bmark
331 » Fund Investment Aloh 255 245
294 < Category Median pha o - e
S5 < Peer Group Median Beta 1.20 - 1.08
T — R-Squared 82.87 - 88.22
2.21 Quartile Rank Standard D
tandard Deviation 221 16.78 19.35
1.84
147 E E E E Sharpe Ratio -0.02 0.16 0.00
1'10 < Tracking Error 9.82 - 6.87
) Information Ratio -0.43 - -0.52
0.74 « )
i3 I Up Capture Ratio 106.64 - 97.46
' Down Capture Ratio 127.22 - 11251
0.00
Fund vs. Fund vs. . .
unev unay Portfolio Metrics
Category Peer Group
Fund Bmark Cat
3 8 Percentile . ) .
Price/Earnings Ratio 20.50 16.22 22.23
13/404 317391 Rank Price/Book Ratio 351 180 331
Peer group is a subset of the category and includes funds with the
. . L Geom Avg Mkt Cap $B 79.39 56.00 73.86
same management style (active vs. passive) and similar share class
characteristics. ROE 2264 16.38 2122

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
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First Quarter, 2025

Vanguard International Growth Adm VWILX

Style Analysis as of 03-31-2025
Morningstar Style Box™

Asset Allocation as of 03-31-2025

Morni Index

Morningstar Category
Infrastructure - General

MSCI EAFE NR USD

Asset Class Net % Cat%
» US Stocks 15.39 764
: © Non-US Stacks 8221 8940
ol Bonds 0.00 0.07
3 Cash 212 2.23
- Other 0.29 0.65
= 0 100 Total 10000  100.00
E
g Sector Weighting as of 03-31-2025
iDeep-Val Core-Val Blend  Core-Grth High-Grth Fund Bmark Cat Fund v Benchmark [ Category Average
Historical (@) Current Weighted average of stock holdings 1+ Cyclical 35.64 40.04 34.96 '—:I
Ownership 75% of fund's current stock holdings E3 Basic Materials 0.53 570 579 1 :
2 Consumer Cyclical 24.94 9.29 12.66 I
3 Financial Services 10.17 23.05 16.25 ] I '
Style Breakdown ] Real Estate 0.00 2.00 0.26 0 ' ,
Equity W Sensitive 4765 36.26 46.55 ||
g 18 . g Fl  Communication Services 757 5.42 5.88 —'_
= [ Energy 1.64 377 2.08 | ,
1 2 |10 = [=3 Industrials 11.31 1768 19.87 I I
1 o | 2 § [¥1 Technology 27.13 939 1872 —_
- —  Defensive 16.71 21 1850 I
Value Blend Growth 1= Consumer Defensive 4.33 8.26 5.48 ] '
Weight % [ Healthcare 1164 1225 1207 v—ﬂv
o 2550 10.25 010 E1 uilities 0.74 320 095 l} I .
0% 0 15 2 25 30 3 45 50
World Regions % Equity 03-31-2025
Fund %  Cat % Fund %  Cat % Fund %  Cat %
Greater Asia 3452 2722  Americas 2467  16.13  Greater Europe 40.81 56.65  Market Maturity Fund %
Japan 738 1272 North America 18.37  13.67  United Kingdom 780 1344  Developed Markets 76.83
Australasia 1.14 1.13  Central/Latin 6.30 246 W euro-ex UK 32.83 4281  Emerging Markets 23.17
Asia-4 Tigers 9.14 6.52 Emrgng Europe 0.00 0.02  Not Available 0.00
Asia-ex 4 Tigers 16.86 6.85 Africa 0.18 0.38
Not Classified 0.00 0.00
<25 25-50 50-75 >75
Top 10 Holdings as of 03-31-2025
Name % Net Asset Cumulative % YTD Return %  Morningstar Sector
© Taiwan Semiconductor Manufacturing Co Ltd 5.37 5.37 —  Technology
© Mercadolibre Inc 428 9.65 14.73  Consumer Cyclical
© Spotify Technology SA 4.07 13.72 22.94  Communication Svc
@ BYD Co Ltd Class H 3.46 17.18 —  Consumer Cyclical
@ Adyen NV 3.09 20.27 —  Technology
© ASML Holding NV 248 22.75 —  Technology
@ PDD Holdings Inc ADR 248 25.24 22.02  Consumer Cyclical
© Sea Ltd ADR 2.44 27.68 22.99  Consumer Cyclical
© Meituan Class B 2.18 29.86 —  Consumer Cyclical
Coupang Inc Ordinary Shares - Class A 1.91 31.76 -0.23  Consumer Cyclical

Total Holdings 150

@ Increase @ Decrease 3 New to Portfolio

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
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First Quarter, 2025

Vanguard International Value Inv VTRIX

Morni
Foreign Large Value

Cc

Morni

Index

L]

9

y

MSCI EAFE NR USD

Portfolio Manager(s)
Michael Bennett since 05-2010
Michael Fry since 05-2010
Steven Morrow since 08-2012
A. Rama Krishna since 12-2012
Arjun Kumar since 10-2020
Shirley Woo since 10-2020

Quantitative Screens
@ Performance: The fund has finished in the Foreign Large

Value category's top three quartiles in 7 of the 10 years it's
been in existence.

@ Management: The fund's management has been in
place for 14.85 years.

X Style: The fund has landed in its primary style box —
Large Value — 0 % of the time over the past three years.

@ Net Expense: The fund's expense ratio of 0.36 is 62.5%
lower than the Foreign Large Value category average.

Morningstar Investment Management LLC Analysis

This fund fails the style consistency screen. Its largest
underlying subadvisor employs a relative value approach,
which can include more growth-leaning stocks, causing the
fund to plot near the border of the value and blend column
in the Morningstar Stylebox.

ESG Metrics

Metric Rating Updated
Sustainability Rating 3 02-28-2025
Carbon Risk Score Medium Risk 12-31-2022

Growth of $10,000
................................................. NN 20k ¥ Manager Change
\ Partial Mgr Change
M Fund: $10,000
— Benchmark: $10,000
— Category: $10,000
....................................................................................................... 5k
= 22222 e =2 |E mnmweme
(Within Category)
2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD History
4.46 27.96 -14.52 20.39 8.99 797 -11.66 16.15 1.04 458 Total Return %
3.46 293 -0.73 -1.62 1.17 -3.29 279 -2.09 -2.78 -2.28 +/- Benchmark
1.12 5.88 0.92 2.59 8.11 -3.86 -2.57 -1.36 -3.35 -5.02 +/- Category
30 8 34 21 5 87 75 n 86 98 Tot Ret % Rank in Cat
413 412 415 427 423 401 402 410 381 378 # of Funds in Cat
30 34 28 38 72 33 37 29 40 - Turnover %
- - 0.38 0.37 0.35 0.36 0.38 0.39 0.37 - Expense Ratio

Trailing Performance

3 Month 1 Year 3 year 5 year 10 year Since Inception
458 1.59 454 11.60 465 8.15
6.86 488 6.05 "7 5.40 8.40
9.60 9.75 760 13.77 5.13 -
98 97 89 81 67 -
378 369 347 323 230 -
Net Expense 3-Year Risk Metrics
4.03 » Fund Investment Aloh
358 <1 Category Median pha
13 < Peer Group Median Beta
' S — R-Squared
2569 Quartile Rank s qd 4 Deviat
tandard Deviation
224
5 E E E E Sharpe Ratio
' Tracking Error
1.34 < g' )
Information Ratio
0.90 | .
Up Capture Ratio
0.45 ' .
Down Capture Ratio
0.00
Fund vs. Fund vs. . .
Portfolio Metrics
Category Peer Group
8 8 Percentile . ) .
Price/Earnings Ratio
29/385 26/331 Rank Price/Book Ratio
Peer group is a subset of the category and includes funds with the
: . .. Geom Avg Mkt Cap $B
same management style (active vs. passive) and similar share class
characteristics. ROE

Total Return %
as of 03-31-2025

W Fund
B Benchmark
W Category

Average annual, if greater
than 1 year

Fund Return %
Benchmark Return %
Category Average %
9% Rank in Category

# of Funds in Category

Fund Bmark Cat
-1.33 - 2.13
0.99 - 0.97
94.29 - 89.98
17.13 16.78 17.17
0.08 0.16 0.28
410 - 5.50
-0.37 - 0.38
97.10 - 99.98
103.21 - 91.30
Fund Bmark Cat
14.53 16.22 12.98
1.57 1.80 1.26
30.49 56.00 4018
15.96 16.38 12.78

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.

MAORNINGSTAR



First Quarter, 2025

Vanguard International Value Inv VTRIX

Style Analysis as of 03-31-2025
Morningstar Style Box™

/

Small  Mid Large  Giant

Micro

Deep-Val Core-Val Blend  Core-Grth High-Grth
Historical @ Current Weighted average of stock holdings

Ownership 75% of fund's current stock holdings

Style Breakdown

Equity
Iy
<
@
=
Q
w
3
=N

Value Blend Growth

Weight %
L

>50  25-5010-25 0-10

World Regions % Equity 03-31-2025

Greater Asia

Japan
Australasia
Asia-4 Tigers
Asia-ex 4 Tigers

Not Classified

<25 25-50 50-75 >75

Top 10 Holdings as of 03-31-2025

Name

Asset Allocation as of 03-31-2025

orningstar Category
Foreign Large Value

Morningstar Index
MSCI EAFE NR USD

Asset Class Net % Cat%
US Stocks 2.7 3.17
Non-US Stocks 92.24 94.31
Bonds 0.00 017
Cash 478 215
Other 0.26 0.21
0 50 100 Total 100.00 100.00
Sector Weighting as of 03-31-2025
Fund Bmark Cat Fund v Benchmark [ Category Average
1 Cyclical 48.32 40.04 .27 —_
E3  Basic Materials 10.07 5.70 743 _'_
2 Consumer Cyclical 15.56 9.29 958 _'-
E2  Financial Services 21.33 2305 2596 ] ' I
[] Real Estate 1.36 2.00 1.30 l]v
W Sensitive 37.92 36.26 34.70 —i
'} Communication Services 3.34 5.42 5.64 || 'ﬂ
[ Energy 279 377 7.53 - I
£=1 Industrials 19.62 17.68 14.59 —-'
[ Technology 1217 939 694  mm
> Defensive 1377 2N 2102 I '
I=  Consumer Defensive 3.92 8.26 8.45 | ﬁ
[3 Healthcare 9.24 12.25 9.04 | '
1 Utilities 0.61 3.20 3.53 1 h
% 5 10 15 20 25 30 35 4 45 50
Fund%  Cat % Fund %  Cat % Fund %  Cat %
3997 2984  Americas 8.71 873  Greater Europe 5125 6143  Market Maturity Fund %
1294 1753  North America 5.85 7.60  United Kingdom 1259  17.05  Developed Markets 83.83
0.85 2.89  Central/Latin 2.92 1.13 W euro-ex UK 38.37 4344  Emerging Markets 16.17
13.23 6.46 Emrgng Europe 0.00 022 Not Available 0.00
12.95 2.96 Africa 0.29 0.72
0.00 0.00
% Net Asset Cumulative % YTD Return %  Morningstar Sector

© Mktlig 12/31/2049 2.84 2.84 - -

© Tencent Holdings Ltd 1.87 470 —  Communication Sve

© HSBC Holdings PLC 1.73 6.43 —  Financial Services

@ Kering SA 1.72 8.16 —  Consumer Cyclical

© Taiwan Semiconductor Manufacturing Co Ltd 1.69 9.84 —  Technology

@ Roche Holding AG 1.53 11.37 —  Healthcare

@ Slemt1142 1.51 12.88 - -

© AIA Group Ltd 1.43 14.31 —  Financial Services
Nidec Corp 1.40 15.71 — Industrials
STMuicroelectronics NV 1.31 17.02 —  Technology

Total Holdings 242

@ Increase @ Decrease 3 New to Portfolio

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
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First Quarter, 2025

Vanguard LifeStrategy Cnsrv Gr Inv VSCGX

Index

Morningstar Category
Moderately Conservative

Allocation

Morningstar US Mod Con Tgt Alloc NR
usb

Portfolio Manager(s)

Walter Nejman since 02-2022
Aurélie Denis since 02-2023
Michael Roach since 02-2023
Roger Aliaga-Diaz since 02-2023

Quantitative Screens
@ Performance: The fund has finished in the Moderately

Conservative Allocation category's top three quartiles in 8

Growth of $10,000

¥ Manager Change
V Partial Mgr Change

M Fund: $10,000
— Benchmark: $10,000
— Category: $10,000

Of the ‘|O years it's been in existence_ ....................................................................................................... 5k
Performance Quartile
@ Management: The fund's management has been in E E E E E E E g E E (Within Category)
place for 3.1 years. 2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD History
@ Style: The fund has landed in its primary style box — 5.96 1092 | -295 | 1568 | 1151 6.05 | -1499 | 1248 7.54 0.79 Total Return %
Large Blend — 100 % of the time over the past three years. 0.19 0.41 054 | -021 0.00 114 | -093 | 056 | -157 0.37 +/- Benchmark
. . -0.66 1.06 2.09 0.87 2.65 -2.19 -1.68 2.05 -0.34 0.06 +/- Catego
@ Net Expense: The fund's expense ratio of 0.12 is 87.5% ooy
. . 54 30 14 36 27 85 78 " 48 56 Tot Ret % Rank in Cat
lower than the Moderately Conservative Allocation ot et % Rank in Ca
528 511 526 511 478 484 483 480 451 449 # of Funds in Cat
category average.
9 6 " 9 23 5 21 4 5 - Turnover %
Morningstar Investment Management LLC Analysis - - - - - - - - - - Expense Ratio
This fund passes all of Morningstar Investment Trailing Performance 0
. o o ebar e 10% Total Return %
Management's quantitative screens. Morningstar °  asof 03-31-2025
Investment Management has also assessed the fund from a B Fund
qualitative perspective and, as a fiduciary, is comfortable : Ee?chmark
. . . ategory
recommending the fund's use in retirement plans. 5
ESG Metrics
0  Average annual, if greater
Metric Rating Updated than 1 year
Sustainability Rating 3 02-28-2025 3 Month 1 Year 3 year 5 year 10 year Since Inception
0
ESG Commitment 1-Low 07-19-2023 0.79 5.53 3.19 5.90 4.69 6.42 Fund Return %
0.42 6.01 3.96 6.60 519 5.24 Benchmark Return %
073 5.15 3.01 6.66 4.36 - Category Average %
56 4 40 72 30 - % Rank in Category
449 447 435 399 293 - # of Funds in Category
Net Expense 3-Year Risk Metrics
Fund Bmark
4.00 » Fund Investment Aloh 085 083
356 < Category Median pha e - e
417 < Peer Group Median Beta 1.03 - 098
T EE— R-Squared 99.44 - 94,51
2.67 Quartile Rank Standard D 032 09 003
tandard Deviation 10. .97 10.
2.23
{9 E E E E Sharpe Ratio -0.08 -0.02 0.1
' Tracking Error 0.84 - 2.33
134 4 B
050 Information Ratio -0.92 - -0.56
' < Up Capture Ratio 100.21 - 9.6
- -
m Down Capture Ratio 106.04 - 102.28
Fund vs. Fund vs. . -
Portfolio Metrics
Category Peer Group
Fund Bmark Cat
1 4 Percentile . ) .
Price/Earnings Ratio 19.60 20.96 21.37
5/452 16/400 Rank Price/Book Ratio 25 295 31
Peer group is a subset of the category and includes funds with the )
Avg Eff Duration 6.27 - 5.04

same management style (active vs. passive) and similar share class
characteristics.

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

Vanguard LifeStrategy Cnsrv Gr Inv VSCGX

Morni Index

Morningstar Category
Moderately Conservative

9

Morningstar US Mod Con Tgt Alloc NR
usb

Allocation
Style Analysis as of 03-31-2025 Asset Allocation as of 03-31-2025
Morningstar Style Box™
Asset Class Net % Cat%
» US Stocks 2.1 28.14
& Non-US Stocks 1576 7.8
- © Bonds 60.24 55.03
5 Cash 121 418
- Other 0.08 5.17
= 0 100 Total 100.00 100.00
E
g Sector Weighting as of 03-31-2025
2
Deep-Val Core-Val Blend  Core-Grth High-Grth Fund Bmark Cat Fund v Benchmark [ Category Averagg
Historical (©) Current Weighted average of stock holdings 1+ Cyclical 35.19 33.50 33.85 |}
A4
Ownership 75% of fund's current stock holdings E3 Basic Materials 3.88 3.49 3.4 ] .
2 Consumer Cyclical 10.87 1052 9.36 [ [
Al
E2  Financial Services 17.60 1675  16.19 ]
A\
Style Breakdown ] Real Estate 284 274 489  mm | ,
Equity Fixed Income Quality W Sensitive 1628 47.10 44.98 I
- A\
- % . é '] Communication Services 7.64 7.80 7.23 _']
= = [ Energy 3.94 4.03 481 |
= = v
58 | 5 | % = E1 Industrials 11.21 1085 1044  —)
Al
) |3 | 2 g g [¥1 Technology 23.49 2442 2250 —j
= Defensive 1853 19.39 21.16 |
A
Value Blend Growth Et;jranm':/k)d Ext I= Consumer Defensive 579 6.08 6.23 _—
A
Weight % [ Healthcare 1041 1057 1112 —
¥
0 2550 10.25 010 1 Utilities 2.63 274 3.81 - I | | | | | | | | |
0% 5 10 15 25 30 35 40 45 50
Top 6 Holdings as of 03-31-2025
Name Maturity Date % Net Asset Cumulative % YTD Return % Morningstar Sector
@ Vanguard Total Bond Market Il Idx Inv - 42.19 42.19 - -
@ Vanguard Total Stock Mkt ldx Inv - 22.84 65.04 - -
@ Vanguard Total Intl Bd Il Idx Investor - 18.18 83.22 - -
@ Vanguard Total Intl Stock Index Inv - 16.11 99.33 - -
© Mktlig 12/31/2049 - 0.67 100.00 - -
@ Us Dollar - 0.00 100.01 - -

Total Holdings 6

@ Increase © Decrease 3 New to Portfolio

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

Vanguard LifeStrategy Growth Inv  VASGX

Index

Morningstar Category
Moderately Aggressive

Allocation

Morningstar US Mod Agg Tgt Alloc NR
usb

Portfolio Manager(s)

Walter Nejman since 02-2022
Aurélie Denis since 02-2023
Michael Roach since 02-2023
Roger Aliaga-Diaz since 02-2023

Quantitative Screens
@ Performance: The fund has finished in the Moderately

Aggressive Allocation category's top three quartiles in 10 of
the 10 years it's been in existence.

@ Management: The fund's management has been in
place for 3.1 years.

@ Style: The fund has landed in its primary style box —
Large Blend — 100 % of the time over the past three years.

@ Net Expense: The fund's expense ratio of 0.14 is
85.86% lower than the Moderately Aggressive Allocation
category average.

Growth of $10,000

¥ Manager Change
V Partial Mgr Change

M Fund: $10,000
— Benchmark: $10,000
— Category: $10,000

Performance Quartile

(Within Category)

2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD History
8.33 19.21 6.90 2313 15.45 1435 | -17.09 | 1855 13.18 -0.32 Total Return %
0.23 1.18 -1.37 -0.54 033 -1.30 078 091 -1.97 0.86 +/- Benchmark
0.40 341 1.03 178 1.94 -2.15 213 319 0.21 0.69 +/- Category
34 20 34 32 21 70 63 22 40 31 Tot Ret % Rank in Cat
365 339 343 333 321 327 324 320 302 309 # of Funds in Cat
5 6 10 6 13 4 8 3 5 - Turnover %

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Metric Rating Updated
Sustainability Rating 3 02-28-2025
ESG Commitment 1-Low 07-19-2023
Carbon Risk Score Low Risk 12-31-2022

Expense Ratio

Trailing Performance

3 Month 1 Year 3 year 5 year
-0.32 6.37 5.55 12.18
-1.18 6.62 6.26 12.76
-1.01 4.65 4.72 11.91
31 20 28 Iy
309 306 297 267
Net Expense
5.91 » Fund Investment
525 <1 Category Median
460 < Peer Group Median
3.94 Quartile Rank
SEEE
263
197
131 <
066 l «
0.00 _
Fund vs. Fund vs.
Category Peer Group
1 4 Percentile
4/310 11/299 Rank

Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class
characteristics.

10 year
167
8.37
6.93

29
220

Since Inception

8.07
6.31

3-Year Risk Metrics

Alpha

Beta

R-Squared
Standard Deviation
Sharpe Ratio
Tracking Error
Information Ratio
Up Capture Ratio
Down Capture Ratio

Portfolio Metrics

Price/Earnings Ratio
Price/Book Ratio
Avg Eff Duration

Total Return %
as of 03-31-2025
B Fund

W Benchmark
= Category

Average annual, if greater
than 1 year
Fund Return %
Benchmark Return %
Category Average %
% Rank in Category
# of Funds in Category
Fund Bmark Cat
-0.80 - -1.10
1.03 - 0.99
99.24 - 94.25
14.41 13.98 14.24
0.13 0.18 0.09
1.31 - 3.01
-0.54 - -0.58
100.86 - 97.40
104.87 - 103.47
Fund Bmark Cat
19.63 20.94 2151
2.58 2.96 3.15
6.26 - 5.28

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

Vanguard LifeStrategy Growth Inv  VASGX

Morni Index

Morningstar Category
Moderately Aggressive

9

Morningstar US Mod Agg Tgt Alloc NR
usb

Allocation
Style Analysis as of 03-31-2025 Asset Allocation as of 03-31-2025
Morningstar Style Box™ Asset Class Net % Cat%
» US Stocks 46.36 59.06
S Non-US Stocks 3162 17.96
@ © Bonds 20.32 15.11
& Cash 163 2.28
- Other 0.08 5.58
= 0 50 Total 100.00 100.00
B
g Sector Weighting as of 03-31-2025
2
Deep-Val Core-Val Blend  Core-Grth High-Grth Fund Bmark Cat Fund v Benchmark [ Category Averagg
Historical (©) Current Weighted average of stock holdings 1+ Cyclical 35.14 33.46 33.22 ||
Al
Ownership 75% of fund's current stock holdings E3 Basic Materials 3.87 3.47 3.58 || .
2 Consumer Cyclical 10.87 1057 10.62 |
Al
E2  Financial Services 17.56 1668 1584 ||
A
Style Breakdown ] Real Estate 284 274 318 W] ,
Equity Fixed Income Quality W Sensitive 4631 4726 47.19 I (|
- ¥
- a . é 'l Communication Services 7.65 7.87 7.99 |
@ T
= = [ Energy 393 4.03 4.26 .
= = ]
58 | 5 | % = E1 Industrials 117 1068 1126 o—
A
g 5 [¥1 Technology 23.56 2468 2368 |
2 3 2 | 2 = v
= Defensive 18.55 19.29 19.60 I (|
Al
Value Blend Growth Et;jranm':/k)d Ext I= Consumer Defensive 5.80 6.04 573 _——
A
Weight % [ Healthcare 1013 1050 1115 —
A
0 2550 10.25 010 1 Utilities 2.62 2.75 2.72 -] | | | | | | | | | |
0% 5 10 15 20 25 30 35 40 45 50
Top 6 Holdings as of 03-31-2025
Name Maturity Date % Net Asset Cumulative % YTD Return % Morningstar Sector
@ Vanguard Total Stock Mkt ldx Inv - 46.64 46.64 - -
@ Vanguard Total Intl Stock Index Inv - 32.33 78.97 - -
@ Vanguard Total Bond Market Il Idx Inv - 14.28 93.26 - -
@ Vanguard Total Intl Bd Il Idx Investor - 6.07 99.33 - -
@ Mktliq 12/31/2049 - 0.66 99.99 - -
@ Us Dollar - 0.01 100.00 - -

Total Holdings 6

@ Increase © Decrease 3 New to Portfolio

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

Vanguard LifeStrategy Income Inv VASIX

Morning; Category

Index

Conservative Allocation

Morningstar US Con Tgt Alloc NR USD

Portfolio Manager(s)

Walter Nejman since 02-2022
Aurélie Denis since 02-2023
Michael Roach since 02-2023
Roger Aliaga-Diaz since 02-2023

Quantitative Screens

@ Performance: The fund has finished in the Conservative
Allocation category's top three quartiles in 8 of the 10 years
it's been in existence.

Growth of $10,000

¥ Manager Change
\ Partial Mgr Change

M Fund: $10,000
— Benchmark: $10,000
— Category: $10,000

...................................................................................................... 5k
Performance Quartile
@ Management: The fund's management has been in E E E E E E E g E E (Within Category)
place for 3.1 years. 2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD History
@ Style: The fund has landed in its primary style box — 458 6.98 -1.05 12.05 9.13 1.92 -13.93 9.48 4.66 1.43 Total Return %
Large Blend — 100 % of the time over the past three years. 0.17 006 | -024 | -038 | -013 | -169 | -091 059 | -1.89 043 +/- Benchmark
. . -0.97 0.73 2.09 0.85 1.84 -3.12 -3.09 1.50 -0.75 -0.14 +/- Catego
@ Net Expense: The fund's expense ratio of 0.11 is oory
. . 65 49 i 35 27 90 85 24 n 42 Tot Ret % Rank in Cat
89.42% lower than the Conservative Allocation category ot Ret % Rank in Ca
205 182 181 179 172 182 189 182 164 158 # of Funds in Cat
average.
4 4 9 6 17 7 26 4 5 - Turnover %
Morningstar Investment Management LLC Analysis - - - - - - - - - Expense Ratio
This fund passes all of Morningstar Investment Trailing Performance .

. _— RO OO SRR OPORRRPPPRIRPPRN 100,  Total Return %
Management's quantitative screens. Morningstar °  asof03-31-2025
Investment Management has also assessed the fund from a B Fund
qualitative perspective and, as a fiduciary, is comfortable : Ee?chmark

. . ategory
recommending the fund's use in retirement plans. 5
ESG Metrics
0  Average annual, if greater
Metric Rating Updated than 1 year
Sustainability Rating 4 02-28-2025 3 Month 1 Year 3 year 5 year 10 year Since Inception
0y
ESG Commitment 1-Low 07-19-2023 1.43 5.1 1.95 278 3.10 5.50 Fund Return %
1.00 5.64 2.84 3.81 372 4.55 Benchmark Return %
157 5.18 2.4 423 3.08 - Category Average %
42 55 68 90 62 - 9% Rank in Category
158 158 148 142 M # of Funds in Category
Net Expense 3-Year Risk Metrics
Fund Bmark Cat
3.06 » Fund Investment Aloh 0.93 045
272 < Category Median pha e - -
5% < Peer Group Median Beta 1.03 - 1.00
S — R-Squared 99.16 - 93.58
2.04 Quartile Rank Standard D
tandard Deviation 8.45 8.18 8.48
1.70
15 E E E E Sharpe Ratio -0.27 017 -0.23
) Tracking Error 0.81 - 2.30
102 < o
Information Ratio -1.09 - -0.36
068 b )
. I Up Capture Ratio 97.71 - 99.24
' >. Down Capture Ratio 105.40 - 10374
0.00
Fund vs. Fund vs. . .
unev unay Portfolio Metrics
Category Peer Group
Fund Bmark Cat
1 4 Percentile . ) .
Price/Earnings Ratio 19.47 21.46 21.18
2187 s Rank Price/Book Ratio 25 313 303
Peer group is a subset of the category and includes funds with the )
Avg Eff Duration 6.26 - 491

same management style (active vs. passive) and similar share class

characteristics.

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

Vanguard LifeStrategy Income Inv VASIX

Asset Allocation as of 03-31-2025

Style Analysis as of 03-31-2025

Morningstar Style Box™

Morni

Index

L]

Category

Conservative Allocation

Morning

Morningstar US Con Tgt Alloc NR USD

Asset Class Net % Cat%
» US Stocks 10.68 14.98
= Non-US Stocks 7.83 4.49
- e Bonds 80.46 67.19
5 Cash 0.93 7.96
- Other 0.09 5.38
= 0 100 Total 100.00 100.00
z
g Sector Weighting as of 03-31-2025
g
Deep-Val Core-Val Blend  Core-Grth High-Grih Fund Bmark Cat Fund v Benchmark [ Category Averagve
Historical  (©) Current Weighted average of stock holdings 1+ Cyclical 35.40 3278 34.95 I |
A
Ownership 75% of fund's current stock holdings 1 Basic Materials 3.95 3.22 3.94 | .
2 Consumer Cyclical 10.88 1059 948 ||
A
E2  Financial Services 17.70 16.25 17.37 I
¥
Style Breakdown ] Real Estate 287 272 416 |
. . A
Equity Fixed Income Quality v Sensitive 46.07 4793 4566 [ |
- Al
- % . % '} Communication Services 7.58 8.06 7.73 I
Al
= = [ Energy 3.95 3.9 4.05 |
= = v
5|8 |5 | % = 1 Industrials 1126 1027 1060  [——
A\
£ g Technol 23.28 25.64 23.28 |
) 3 . §:’ g =] Technology .
~  Defensive 1851 19.30 1939 I (|
A
Value Blend Growth EtSratior':AOd Ext 1= Consumer Defensive 5.79 5.99 6.18 I
A
Weight % E3 Healthcare 10.07 10.59 10.60 —ﬂ
e 107t 010 L1 uilities 265 272 261 ‘J | | | | ‘ ‘ ‘ ‘ ‘ ‘
0% b5 10 15 20 25 30 35 40 45 50
Top 6 Holdings as of 03-31-2025
Name Maturity Date % Net Asset Cumulative % YTD Return % Morningstar Sector
© Vanguard Total Bond Market Il ldx Inv - 56.86 56.86 - -
© Vanguard Total Intl Bd Il Idx Investor - 23.76 80.62 - -
© Vanguard Total Stock Mkt ldx Inv - 10.75 91.37 - -
© Vanguard Total Intl Stock Index Inv - 8.02 99.38 - -
© Mktlig 12/31/2049 - 0.62 100.00 - -
© Us Dollar - 0.00 100.00 - -

Total Holdings 6

@ Increase © Decrease 3 New to Portfolio

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

Vanguard LifEStrategy MOd Gr |IlV Shl’S VSMGX m‘o’:je-ra‘t'e AII:cati;n ' m:;ni-ng;starlIJ“SdI‘\;/IxodTgtAlloc NR USD

Portfolio Manager(s) Growth of $10,000
Walter Nejman since 02-2022
Aurélie Denis since 02-2023
Michael Roach since 02-2023
Roger Aliaga-Diaz since 02-2023

¥ Manager Change
\ Partial Mgr Change

M Fund: $10,000
— Benchmark: $10,000
— Category: $10,000

Quantitative Screens
@ Performance: The fund has finished in the Moderate

Allocation category's top three quartiles in 9 of the 10 years
i'Sheenin existence. e b 5k

P ——
@ Management: The fund's management has been in E E E E E E E E E E rerormance farile

(Within Category)

place for 3.1 years. 2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD History
@ Style: The fund has landed in its primary style box — 713 15.04 -491 19.37 1359 | 10.08 | -16.00 | 1549 | 10.31 0.22 Total Return %
Large Blend — 100 % of the time over the past three years. -0.47 0.76 125 | -096 | -067 | -229 | -068 | -126 | -2.64 1.02 +/- Benchmark
. . -0.21 1.83 0.85 0.14 1.87 -3.81 -2.36 1.7 -1.08 0.53 +/- Catego
@ Net Expense: The fund's expense ratio of 0.13 is oory
. 42 26 39 53 36 88 66 30 58 33 Tot Ret % Rank in Cat
86.87% lower than the Moderate Allocation category ot Ret % Rank in Ca
804 790 810 783 759 772 772 760 735 729 # of Funds in Cat
average.
9 6 12 9 21 5 15 5 6 - Turnover %
Morningstar Investment Management LLC Analysis - - - - - - - - - - Expense Ratio
Although this fund technically fails the manager tenure Trailing Performance o
) OO P RN OPPREOPPRRI 150,  Total Return %
screen due to changes in how the portfolio management °  asof 03-31-2025
team is listed, in fact the same team that oversees the B o ™ Fund
strategy remains in place. B Benchmark
5 W Category
ESG Metrics
0
Metric Rating Updated -5 Average annual, if greater
Sustainability Rating 3 02-28-2025 than 1 year
ESG Commitment 1-Low 07-19-2023 3 Month 1 Year 3 year 5 year 10 year Since Inception
0y
Carbon Risk Score Low Risk 12-31-2022 022 593 437 9.01 6.20 7.36 Fund Return %
-0.80 6.37 5.32 10.13 7.16 5.95 Benchmark Return %
-0.31 5.41 430 10.14 6.33 - Category Average %
33 33 45 74 52 - 9% Rank in Category
729 715 690 638 496 - # of Funds in Category
Net Expense 3-Year Risk Metrics
Fund Bmark Cat
6.87 » Fund Investment Aloh 0.5 075
611 < Category Median pha e - -
534 < Peer Group Median Beta 1.01 - 0.98
T — R-Squared 98.81 - 94.27
458 Quartile Rank Stendard D
tandard Deviation 12.35 1217 12.33
3.82
58 E E E E Sharpe Ratio 0.04 0.12 0.04
' Tracking Error 1.35 - 2.75
229
Information Ratio -0.70 - -0.45
153 4 )
Up Capture Ratio 98.15 - 97.23
o -
st = Down Capture Ratio 103.41 — 10207
Fund vs. Fund vs. . .
Portfolio Metrics
Category Peer Group
Fund Bmark Cat
2 4 Percentile . ) .
Price/Earnings Ratio 19.63 21.74 22.82
9733 26/669 Rank Price/Book Ratio 25 321 345
Peer group is a subset of the category and includes funds with the )
) . - Avg Eff Duration 6.26 - 5.05
same management style (active vs. passive) and similar share class
characteristics.
©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar, M( )HN'NBSTAH
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.



First Quarter, 2025

Vanguard LifeStrategy Mod Gr Inv Shrs VSMGX

Asset Allocation as of 03-31-2025

Style Analysis as of 03-31-2025
Morningstar Style Box™

Morni Index

Morningstar Category

Moderate Allocation

9

Morningstar US Mod Tgt Alloc NR USD

Asset Class Net % Cat%
» US Stocks 3476 49.14
= Non-US Stocks 23.70 9.15
- o Bonds 40.11 34.97
5 Cash 137 410
- Other 0.07 2.64
= 0 50 Total 10000  100.00
B
g Sector Weighting as of 03-31-2025
g
Deep-Val Core-Val Blend  Core-Grth High-Grih Fund Bmark Cat Fund v Benchmark [ Category Averag';e
Historical  (©) Current Weighted average of stock holdings 1+ Cyclical 35.16 3247 32.04 I
A
Ownership 75% of fund's current stock holdings E3 Basic Materials 3.88 3.09 3.07 ) ,
2 Consumer Cyclical 10.87 10.61 10.50 ]
Al
E3 Financial Services 17.56 1605 1595 IS
¥
Style Breakdown ] Real Estate 2.85 272 252 | ,
Equity Fixed Income Quality v Sensitive 4630 4818 4776 D |
- A
- % . % '} Communication Services 7.65 8.13 8.35 ]
¥
= = [ Energy 3.93 3.93 3.98 |
= = v
5|8 |5 | % = 1 Industrials 11.16 1013 1005  —"(
A\
» | 3| 2 g g [ Technology 23.56 2599 2533  SE—— I
= Defensive 1855 19.36 20.20 |
Al
Value Blend  Growth EtSratior':AOd Ext I=  Consumer Defensive 5.80 5.97 5.38 |
A\
Weight % [3 Healthcare 1013 1067  11.88 —v [
e 107t 010 L1 uilities 262 272 2.94 -U | | ‘ ‘ ‘ ‘ ‘ ‘
0% b5 10 15 25 30 35 40 45 50
Top 6 Holdings as of 03-31-2025
Name Maturity Date % Net Asset Cumulative % YTD Return % Morningstar Sector
© Vanguard Total Stock Mkt ldx Inv - 34.97 34.97 -
© Vanguard Total Bond Market Il ldx Inv - 28.12 63.09 -
© Vanguard Total Intl Stock Index Inv - 24.23 87.32 -
© Vanguard Total Intl Bd Il ldx Investor - 12.06 99.38 -
@ Mktlig 12/31/2049 - 0.60 99.98 -
@® Us Dollar - 0.02 100.00 -

Total Holdings 6

@ Increase © Decrease 3 New to Portfolio

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,

Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

- Morningstar Categ Morningstar Ind
Vanguard Real Estate Index Admiral VGSLX Real Estate  SaP Unied Sttes RET TR USD
Portfolio Manager(s) Growth of $10,000
Gerard Q'Reilly since 05-1996

¥ Manager Change

Walter Nejman since 05-2016
Chris Nieves since 02-2025
Jena Stenger since 02-2025

\ Partial Mgr Change

M Fund: $10,000
— Benchmark: $10,000

Quantitative Screens

o . — Category: $10,000
@ Performance: The fund has finished in the Real Estate
category's top three quartiles in 10 of the 10 years it's been
in eXiStenCe. ....................................................................................................... 5k
Performance Quartile

@ Management: The fund's management has been in E E E E E E E E E E (Within Category)
place for 28.9 years. 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | YD History
@ Style: The fund has landed in its primary style box — 8.50 494 -5.95 28.94 -465 | 4040 | -2620 | 11.81 4.92 2.66 Total Return %
Mid-Cap Blend — 91.43 % of the time over the past three 0.01 061 -2.16 449 287 265 | -184 | -196 | -352 172 +/- Benchmark
years. 1.61 -1.28 0.02 1.66 -0.16 1.67 -0.53 -0.22 -0.98 1.51 +/- Category

. . 18 57 58 29 44 59 61 52 66 30 Tot Ret % Rank in Cat
@ Net Expense: The fund's expense ratio of 0.13 is otRet % _an n-a
88.39% lower than the Real Estate category average. 266 255 252 266 254 259 257 251 230 233 # of Funds in Cat

n 7 6 24 6 8 7 7 9 7 Turnover %

Morningstar Investment Management LLC Analysis - - 0.12 0.1 0.12 0.12 0.12 0.12 0.12 0.11 Expense Ratio
This fund passes all of Morningstar Investment Trailing Performance .

. _— RO OO SRR OPORRRPPPRIRPPRN 150,  Total Return %
Management's quantitative screens. Morningstar °  asof03-31-2025
Investment Management has also assessed the fund from a 10 B Fund
qualitative perspective and, as a fiduciary, is comfortable : Ee?chmark

. . ategory
recommending the fund's use in retirement plans. 5
ESG Metrics 0
........................................................................................................ -5 Average annual, if greater
Metric Rating Updated than 1 year
Sustainability Rating 2 02-28-2025 3 Month 1 Year 3 year 5 year 10 year Since Inception
- 0y
Carbon Risk Score Low Risk 12-31-2022 2.66 9.00 1.86 9.41 485 8.97 Fund Return %
- 0,
ESG Commitment 1ow 02-15-2022 0.94 9.86 0.63 11.26 5.16 8.98 Benchmark Return %
1.15 8.01 -2.10 9.61 453 - Category Average %
30 47 52 61 50 - 9% Rank in Category
233 229 22 204 152 - # of Funds in Category
Net Expense 3-Year Risk Metrics
Fund Bmark Cat
6.49 » Fund Investment Aloh 15 150
577 < Category Median pha o - o
i < Peer Group Median Beta 1.02 - 0.97
T — R-Squared 98.47 - 94.62
433 Quartile Rank Stendard D
tandard Deviation 21.07 20.48 20.30
3.61
555 E E E E Sharpe Ratio -0.20 -0.15 -0.26
2.16 Tracking Error 2.65 - 4.07
) Information Ratio -0.46 - -0.46
144 < )
67 Up Capture Ratio 99.26 - 93.26
0'00 ». rP—x Down Capture Ratio 103.17 - 9843
Fund vs. Fund vs. . .
unev unay Portfolio Metrics
Category Peer Group
Fund Bmark Cat
5 51 Percentile . ) .
Price/Earnings Ratio 33.04 38.46 31.32
12/233 35/66 Rank Price/Book Ratio 237 242 287
Peer group is a subset of the category and includes funds with the
) . - Geom Avg Mkt Cap $B 26.11 9.35 36.55
same management style (active vs. passive) and similar share class
characteristics. ROE 13.36 95 1898

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

Vanguard Real Estate Index Admiral VGSLX

Style Analysis as of 03-31-2025
Morningstar Style Box™

Small  Mid Large  Giant

Micro

Deep-Val Core-Val Blend

Core-Grth High-Grth
Historical @ Current Weighted average of stock holdings

Ownership 75% of fund's current stock holdings
Style Breakdown
Equity
&
0 14 12 | 8
=
. BE
w
6 L4 1 |2

Value Blend Growth

Weight %
I —

>50  25-5010-25 0-10

Top 15 Holdings as of 03-31-2025

Morningstar Category Morningstar Index
Real Estate S&P United States REIT TR USD
Asset Allocation as of 03-31-2025
Asset Class Net % Cat%
US Stocks 99.20 88.75
Non-US Stocks 0.00 0.89
Bonds 0.00 1.39
Cash 0.80 2.11
Other 0.00 6.86
0 50 100 Total 100.00 100.00
Sector Weighting as of 03-31-2025
Fund Bmark Cat Fund v Benchmark []CategoryAverage
1+ Cyclical 98.91 99.13 99.13 —
E3 Basic Materials 00 000 017 |
2 Consumer Cyclical 0.00 0.13 1.38 vﬂ
3 Financial Services 0.00 0.00 0.29 ﬁ
] Real Estate 98.91 99.00 97.29 —]'
W Sensitive 1.09 0.87 0.72 d
Fl  Communication Services 1.00 0.00 0.20 El
[ Energy 0.07 0.00 0.02 ﬁ
[ Industrials 0.02 0.87 0.26 Uv
=] Technology 0.00 0.00 0.24 ﬂ
— Defensive 0.00 0.00 0.14 ﬁ
1= Consumer Defensive 0.00 0.00 0.00 ﬂ
[3 Healthcare 0.00 0.00 0.11 ﬁ
L2 Utilities 0.00 0.00 0.03 ﬁ
0% 5 10 15 20 25 30 35 40 45 50 55 60 65 70 75 80 85 90 9500

Name % Net Asset Cumulative % YTD Return % Morningstar Sector

@ Vanguard Real Estate Il Index 14.04 14.04 - -

© Prologis Inc 6.00 20.03 6.72  Real Estate
© American Tower Corp 5.89 25.92 18.64  Real Estate
© Welltower Inc 5.41 31.33 22.10  Real Estate
© Equinix Inc 4.43 35.76 -13.03  Real Estate
© Simon Property Group Inc 3.14 38.90 -2.34  Real Estate
© Realty Income Corp 2.94 41.84 10.10  Real Estate
© Digital Realty Trust Inc 2.75 4459 -18.51  Real Estate
© Public Storage 273 47.32 0.95 Real Estate
© Crown Castle Inc 262 49.95 16.57  Real Estate
© CBRE Group Inc Class A 232 52.26 -0.39 Real Estate
@® CoStar Group Inc 1.93 54.20 10.67  Real Estate
© Extra Space Storage Inc 1.82 56.02 0.34 Real Estate
© VICI Properties Inc Ordinary Shares 1.82 57.84 13.15  Real Estate
© AvalonBay Communities Inc 1.77 59.61 -1.64  Real Estate

Total Holdings 162

@ Increase © Decrease 3 New to Portfolio

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

Vanguard Selected Value Inv VASVX

Morni

Category

Index

=] Mid-Cap Value

Russell Mid Cap Value TR USD

Portfolio Manager(s)

Richard Greenberg since 02-2005
John Flynn since 12-2015
Benjamin Silver since 02-2017
Jonathan Hartsel since 11-2019
William Weber since 12-2019
Mehul Trivedi since 12-2019
Evan Fox since 12-2023

Quantitative Screens

@  Performance: The fund has finished in the Mid-Cap
Value category's top three quartiles in 8 of the 10 years it's
been in existence.

@ Management: The fund's management has been in
place for 20.11 years.

@ Style: The fund has landed in its primary style box —
Mid-Cap Value — 100 % of the time over the past three
years.

@ Net Expense: The fund's expense ratio of 0.42 is
55.79% lower than the Mid-Cap Value category average.

Morningstar Investment Management LLC Analysis

This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar
Investment Management has also assessed the fund from a
qualitative perspective and, as a fiduciary, is comfortable
recommending the fund's use in retirement plans.

ESG Metrics

Metric Rating Updated
Sustainability Rating 4 02-28-2025
Carbon Risk Score Medium Risk 12-31-2022

Growth of $10,000

¥ Manager Change
\ Partial Mgr Change

M Fund: $10,000
— Benchmark: $10,000
— Category: $10,000

....................................................................................................... 5Kk
= 22 EE |82 E B e
(Within Category)
2016 2017 2018 2019 2020 2021 2022 2023 2024 YTD History
16.34 19.51 -1973 | 2954 5.85 2175 -1.44 2533 718 -1.66 Total Return %
-3.66 6.17 -1.44 2.48 0.89 -0.59 459 12.62 -5.89 0.45 +/- Benchmark
-1.72 6.29 -6.87 4.36 322 -1.57 0.58 11.39 -4.25 -0.01 +/- Category
62 7 94 20 29 66 45 6 83 46 Tot Ret % Rank in Cat
445 449 471 452 443 442 439 434 436 438 #of Funds in Cat
27 22 31 31 85 30 26 27 32 - Turnover %
- - 0.36 033 0.31 032 0.38 0.43 0.42 - Expense Ratio

Trailing Performance

10 year
8.54
762
753

24
285

Since Inception
9.01
11.16

3-Year Risk Metrics

Alpha
Beta

Total Return %
as of 03-31-2025
W Fund

B Benchmark
W Category

3 Month 1 Year 3 year 5 year
-1.66 -2.25 7.04 2154
2.1 227 3.78 16.70
-1.65 1.45 480 17.58
46 81 18 14
438 424 397 373
Net Expense
3.14 » Fund Investment
2.79 <1 Category Median
914 < Peer Group Median
2.09 Quartile Rank
174 HEEE
1.40 g
1.05
0.70 “
0.35 I
0.00
Fund vs. Fund vs.
Category Peer Group
" 9 Percentile
49/442 31/345 Rank

Peer group is a subset of the category and includes funds with the
same management style (active vs. passive) and similar share class

characteristics.

R-Squared
Standard Deviation
Sharpe Ratio
Tracking Error
Information Ratio
Up Capture Ratio
Down Capture Ratio

Portfolio Metrics

Price/Earnings Ratio
Price/Book Ratio
Geom Avg Mkt Cap $B
ROE

-5 Average annual, if greater
than 1 year
Fund Return %
Benchmark Return %
Category Average %
9% Rank in Category
# of Funds in Category
Fund Bmark
313 - 0.86
1.02 - 0.95
95.94 - 94.34
20.97 20.06 19.73
0.21 0.06 0.09
425 - 4.88
0.77 - 0.16
105.08 - 96.45
94.75 - 93.86
Fund Bmark Cat
13.41 18.62 17.06
1.40 2.25 1.83
10.21 20.13 17.98
12.98 14.45 14.59

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

Vanguard Selected Value Inv  VASVX

Style Analysis as of 03-31-2025
Morningstar Style Box™

Small  Mid Large  Giant

Micro

Deep-Val Core-Val Blend  Core-Grth High-Grth
Historical @ Current Weighted average of stock holdings

Ownership 75% of fund's current stock holdings
Style Breakdown
Equity
Iy
1| €
=
3 g
w
3
4|2

Value Blend Growth

Weight %
L

>50  25-5010-25 0-10

Top 15 Holdings as of 03-31-2025

Asset Allocation as of 03-31-2025

Morni Category

Morningstar Index

L]

"] Mid-Cap Value

Sector Weighting as of 03-31-2025

RO ! EEEE2<E0B0HA-

Cyclical

Basic Materials
Consumer Cyclical
Financial Services
Real Estate
Sensitive
Communication Services
Energy

Industrials
Technology
Defensive

Consumer Defensive
Healthcare

Utilities

Fund
49.87
9.23
"mn
24.08
5.45
33.26
335
2.90
16.68
10.33
16.88
5.30
10.83
0.75

Bmark
41.99
4.83
10.00
16.75
10.41
36.46
3.60
6.33
14.94
11.59
21.55
5.81
8.14
7.60

100

Russell Mid Cap Value TR USD

Asset Class Net % Cat%
US Stocks 83.58 90.52
Non-US Stocks 12.48 6.83
Bonds 0.00 0.01
Cash 3.94 2.21
Other 0.00 043
Total 100.00 100.00

Cat Fund v Benchmark [ Category Average ,

39.45 | |

471 -h

1065 n—

17.71 —-

6.38 | '

3463 I (| '

2.80 -]'

6.09 | i

Al
1481 —
Al
1093 o—
2593 I
Al

742
A
1077 —
¥
774 1

50

Name % Net Asset Cumulative % YTD Return % Morningstar Sector
© Mktlig 12/31/2049 397 397 - -
© AerCap Holdings NV 3.34 7.31 7.04  Industrials
© Baxter International Inc 1.96 9.27 17.97  Healthcare
Corebridge Financial Inc 1.93 11.20 6.28  Financial Services
© Fidelity National Financial Inc 1.69 12.89 16.82  Financial Services
© TE Connectivity PLC Registered Shares 1.55 14.44 -0.70  Technology
@ LKQ Corp 1.43 15.87 16.57  Consumer Cyclical
Dollar General Corp 1.38 17.25 16.75  Consumer Defensive
Fresenius Medical Care AG ADR 1.31 18.57 9.98  Healthcare
Unum Group 1.30 19.86 1212 Financial Services
© RBGlobal Inc 1.29 21.15 11.64  Industrials
Globe Life Inc 1.25 22.41 18.33  Financial Services
Humana Inc 1.25 23.66 464  Healthcare
Equitable Holdings Inc 1.20 24.86 10.94  Financial Services
RenaissanceRe Holdings Ltd 1.19 26.05 -3.38  Financial Services

Total Holdings 128

@ Increase © Decrease 3 New to Portfolio

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,
Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

Vanguard Value Index Adm

VVIAX

Morni

Cc

Index

"1 Large Value

y

Russell 1000 Value TR USD

Portfolio Manager(s)
Gerard Q'Reilly since 12-1994
Walter Nejman since 04-2016
Aaron Choi since 02-2025
Jena Stenger since 02-2025

Quantitative Screens
@  Performance: The fund has finished in the Large Value

Growth of $10,000

¥ Manager Change
\ Partial Mgr Change

M Fund: $10,000
— Benchmark: $10,000
— Category: $10,000

category's top three quartiles in 10 of the 10 years it's been
in eXiStenCe. ....................................................................................................... 5k
Performance Quartile
@ Management: The fund's management has been in E E E E E E E E E E (Within Category)
place for 30.27 years. 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | YD History
@ Style: The fund has landed in its primary style box — 16.86 | 17.13 543 25.82 2.29 26.49 -2.08 9.24 15.99 2.62 Total Return %
Large Value — 100 % of the time over the past three years. -0.48 347 2.84 072 | -051 1.33 5.46 2.22 1.62 0.48 +/- Benchmark
. . 2.05 1.19 3.10 0.78 -0.62 0.27 3.82 -2.39 1.7 113 +/- Catego
@ Net Expense: The fund's expense ratio of 0.05 is oory
27 37 19 44 53 44 21 66 34 30 Tot Ret % Rank in Cat
94.19% lower than the Large Value category average. ot Ret % Rank in Ca
1,373 1,355 1,368 1,319 1,287 1,250 1,254 1,261 1,194 1,198 # of Funds in Cat
Morningstar Investment Management LLC Analysis 7 9 8 12 10 9 5 10 9 - Tumover %
- - 0.05 0.05 0.05 0.05 0.05 0.05 0.05 - Expense Ratio
This fund passes all of Morningstar Investment
Management's quantitative screens. Morningstar Trailing Performance o
........................................................................................................ ogy,  Total Return %
Investment Management has also assessed the fund from a °  asof03-31-2025
qualitative perspective and, as a fiduciary, is comfortable 15 B Fund
recommending the fund's use in retirement plans. & Benchmark
W Category
10
ESG Metrics
5
Metric Rating Updated 0 Average annual, if greater
Sustainability Rating 3 02-28-2025 than 1 year
Carbon Risk Score Medium Risk 12:31-2022 3 Month 1 Year 3 year 5 year 10 year Since Inception
0y
ES6 Commitment " Low 02152022 262 8.45 8.03 17.04 10.34 7.56 Fund Return %
2.14 7.18 6.64 16.15 8.79 11.62 Benchmark Return %
1.49 6.62 6.86 16.55 8.91 - Category Average %
30 28 32 42 14 - 9% Rank in Category
1,198 1,175 1,109 1,049 824 - # of Funds in Category
Net Expense 3-Year Risk Metrics
Fund Bmark Cat
3.28 » Fund Investment Aloh 171 0.50
2.92 <1 Category Median pha : - :
5 < Peer Group Median Beta 092 - 0.94
S — R-Squared 98.01 - 94.43
219 Quartile Rank Standard D
tandard Deviation 15.87 17.00 16.51
182
i E E E E Sharpe Ratio 0.28 0.20 0.21
) Tracking Error 2.59 - 4.05
109 < o
673 Information Ratio 0.54 - 0.04
0’36 Up Capture Ratio 95.52 - 9486
0w p Down Capture Ratio 88.63 - 9303
Fund vs. Fund vs. . .
unev unay Portfolio Metrics
Category Peer Group
Fund Bmark Cat
2 24 Percentile . ) .
Price/Earnings Ratio 19.28 19.63 18.49
21201 35/149 Rank Price/Book Ratio 279 256 251
Peer group is a subset of the category and includes funds with the
. . - Geom Avg Mkt Cap $B 128.61 87.18 142.16
same management style (active vs. passive) and similar share class
characteristics. ROE 29 1751 2041

©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
by Morningstar Investment Management or an affiliate. The data shown represents past performance which is no guarantee of future performance. The Morningstar name and logo are registered marks of Morningstar,

Inc. This report is not complete without the accompanying disclosure. Please visit https://fiduciaryservices.morningstar.com/Disclosures/Fiduciary_Services_Report_Disclosure.pdf to view these disclosures.
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First Quarter, 2025

Morningstar Category Morningstar Index
Vang uard Value Index Adm VVIAX R Large Value Russell 1000 Value TR USD
Style Analysis as of 03-31-2025 Asset Allocation as of 03-31-2025
Morningstar Style Box™
Asset Class Net % Cat%
_ US Stocks 99.32 91.96
= Non-US Stocks 073 561
® ® Bonds 0.00 0.23
5 Cash -0.05 0.94
- Other 0.00 1.26
= -50 0 50 100 Total 100.00 100.00
E
g Sector Weighting as of 03-31-2025
g
Deep-Val Core-Val Blend  Core-Grth High-Grih Fund Bmark Cat Fund v Benchmark [ Category Average ,
Historical  (©) Current Weighted average of stock holdings 1+ Cyclical 34.69 36.88 3am I
Al
Ownership 75% of fund's current stock holdings 1 Basic Materials 3.10 3.55 3.10 | .
2 Consumer Cyclical 471 6.17 701 |
A
EJ  Financial Services 23.80 22.36 20.78 I
¥
Style Breakdown ] Real Estate 3.08 4.80 322 |
. A
Equity W Sensitive 32.26 35.07 31.712 | 1
- v
1 % '} Communication Services 3.86 4.62 5.71 .
A
= [ Energy 7.26 712 7.60 I
= Al
2 | = [<1 Industrials 12.32 1324 1149 ]
A\
0 EY [#] Technology 8.82 10.09 12.92 | 0
<R v
- ~  Defensive 33.05 28.04 28.17 | |
A
Value Blend Growth 1= Consumer Defensive 10.58 8.08 8.41 |
Al
Weight % [ Healthcare 17.31 1485 1473 E—
Al
e 107t 010 L1 uilities 5.16 51 5.03 -J | | | ‘ ‘ ‘ ‘
0% 5 10 15 20 25 30 35 40
Top 15 Holdings as of 03-31-2025
Name % Net Asset Cumulative % YTD Return % Morningstar Sector
@ Berkshire Hathaway Inc Class B 3.76 3.76 17.49  Financial Services
@ JPMorgan Chase & Co 317 6.93 2.85  Financial Services
@ Exxon Mobil Corp 2.38 9.31 11.48  Energy
@ UnitedHealth Group Inc 2.23 11.54 395 Healthcare
@ Procter & Gamble Co 1.85 13.39 225 Consumer Defensive
@ Johnson & Johnson 1.85 15.23 15.53  Healthcare
@® Walmart Inc 1.79 17.03 -2.57  Consumer Defensive
@ AbbVie Inc 1.71 18.74 18.83  Healthcare
@ The Home Depot Inc 1.68 2042 -5.19  Consumer Cyclical
© Chevron Corp 1.29 VAWM 16.68  Energy
@ Bank of America Corp 1.28 22.99 -4.46  Financial Services
@ Philip Morris International Inc 1.14 24.13 33.01  Consumer Defensive
@ Coca-Cola Co 1.14 25.27 15.85  Consumer Defensive
@ Wells Fargo & Co 1.09 26.36 2.78  Financial Services
@ Oracle Corp 1.08 27.44 -15.86  Technology
Total Holdings 334
@ Increase © Decrease 3% New to Portfolio
©2025 Morningstar Investment Management LLC. All Rights Reserved. Morningstar Investment Management LLC is a registered investment adviser and subsidiary of Morningstar, Inc. The services are either performed
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