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Q2 2023 Market Review

SUMMARY TRAILING RETURNS (6/30/2023)

» U.S. equity markets rallied in the second quarter, rising
8.4% (Russell 3000) on continued moderating inflation.
The Consumer Price Index (CPI) peaked last June and U.S. Equity International Equity Fixed Income
has since come down.

16.2%
* International equities rose to a lesser extent, posting a
2.4% gain over the quarter (MSCI ACWI ex U.S.).

* The broad U.S. fixed income market returned -0.8%
(Bloomberg Barclays Aggregate) over the quarter.

* The U.S. labor market remained tight during the quarter
with unemployment at 3.6% in June.

 Large cap growth stocks had a strong quarter, with the
Russell 1000 Growth up 12.8% and outperformed the
Russell 1000 Value by over 8 percentage points.

* The Federal Reserve raised interest rates 25 basis
points during the second quarter. The Fed will continue to
analyze incoming data on inflation in deciding whether to
continue its interest rate hiking regime.

-0.8%

Q YTD Q YTD Q YTD

Quarterly and year-to-date returns of the following indices: U.S. Equity
(Russell 3000 Index), Fixed Income (Bloomberg Barclays U.S. Aggregate
Bond Index) and International Equity (MSCI ACWI ex U.S. Index)
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Q2 2023 Market Review — U.S. Equity

U.S. EQUITY

* The broad U.S. equity market, as measured by the Russell 3000 Index, was up 8.4% for the quarter.
» The best performing U.S. equity index for the quarter was Russell 1000 Growth, returning a positive 12.8%.
» The worst performing U.S. equity index for the quarter was Russell 2000 Value, returning a positive 3.2%.

INDEX PERFORMANCE (sorted by trailing quarterly performance) GROWTH VS. VALUE
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_ Over the last year, growth stocks outperformed value stocks by 15.60%. For the
[ Russell 1000 Growth 12.8 29.0 27.1 137 15.1 15.7 trailing quarter, growth stocks outperformed value stocks by 8.70%.
@ Russell 3000 84 16.2 19.0 13.9 11.4 12.3
M Russell 2000 Growth 7.1 136 185 6.1 42 8.8 The graph above is plotted using a rolling one-year time period. Growth stock
M Russell 1000 Value 41 5.1 115 143 8.1 9.2 performance is represented by the Russell 1000 Growth Index. Value stock
[ Russell 2000 Value 32 25 6.0 154 35 73 performance is represented by the Russell 1000 Value Index.
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Q2 2023 Market Review — International Equity

INTERNATIONAL EQUITY

» Developed international equity returned a positive 3.2% in the last quarter (MSCI EAFE).
+ Emerging market equity posted a positive 0.9% return (MSCI Emerging Markets Index).

INDEX PERFORMANCE (sorted by trailing quarterly performance)

25%-

20% 18.9%

15%-

10%-+

5%-

0%

3.9%

3.2%

19.4%

3.2%

21.7%

2.4%

12.7%

0.9%

1.7%

DEVELOPED VS. EMERGING MARKETS

30%-
25%-
20%-
15%-
10%-
5%
0%
5%

Developed Outperforms

QTR

lg(r

QTR

e TET—— e LS L

MSCI EAFE Large Value
MSCI EAFE

MSCI EAFE Large Growth
MSCI ACWIexUS

MSCI Emg Markets

I;Kr

QTR

3.2
3.2
2.4
0.9

INTERNATIONAL VS. DOMESTIC

1{(r

10.1
121
15.0
9.5
4.9

QTR

18.9
19.4
217
12.7

17

l;(r

12.2
9.5
7.3
7.2
2.3

QTR

4.9
6.7
35
0.9

l\lfr

5.9
6.8
4.7
3.0

10%-
15%-

20%-

Emerging Outperforms

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Over the last year, developed international stocks outperformed emerging market
stocks by 17.70%. For the trailing quarter, developed international stocks
outperformed emerging market stocks by 2.30%.

The graph above is plotted using a rolling one-year time period. Developed
international stock performance is represented by the MSCI EAFE Index. Emerging
market stock performance is represented by the MSCI Emerging Markets Index.
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The graph above is plotted using a rolling one-year time period. International stock performance is represented by the MSCI ACWI ex U.S. Index. Domestic stock performance is represented by the Russell 3000 Index.
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Q2 2023 Market Review — Fixed Income

FIXED INCOME

» The broad U.S. fixed income market returned a negative 0.8% (Bloomberg Barclays U.S. Aggregate) for the quarter.

» The best performing sector for the quarter was High Yield Corporate Bond, returning a positive 1.7%.
» The worst performing sector for the quarter was TIPS, returning a negative 1.4%.

PERFORMANCE BY MATURITY YIELD CURVE
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SECTOR (sorted by trailing quarterly performance)
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Q2 2023 Market Kaleidoscope

ASSET CLASS RETURNS

The following chart exhibits the volatility of asset class returns from year to year by ranking indices in order of performance, highlighting the importance of diversification.
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Q2 2023 Market Review — Chart of the Quarter

S&P 500 Index Concentration

The concentration we recently saw propel the stock market is back. The top 10 stocks in the S&P have appreciated in value to
account for roughly 30% of the index, indicating the top names are driving the performance year-to-date.

PJ/E ratio of the top 10 and remaining stocks in the S&P 500
Next 12 months, 1996 - present

49x
Current Average %of avg.
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Source: FactSet, Standard & Poor’s. J.P. Morgan Asset Management.

The top 10 S&P 500 companies are based on the 10 largest index constituents at the beginning of each month. As of 5/31/23, the top 10 companies in the index were AAPL (7.5%), MSFT (7.0%), AMZN (3.1%),
NVDA (2.7%), GOOG (1.8%), Meta (1.7%), BRK.B (1.7%), TLSA (1.6%), UNH (1.3%) and XOM (1.2%). The remaining stocks represent the rest of the 494 companies in the S&P 500.

Guide to the Markets — U.S. Data are as of June 30,2023.
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Q2 2023 Disclosures

Performance of indexes reflects the unmanaged result for the market segment the selected
stocks represent. Indexes are unmanaged and not available for direct investment.

Citigroup Corporate Bond is an index which serves as a benchmark for corporate bond
performance. You cannot invest directly in an index.

Citigroup Mortgage Master is an index which serves as a benchmark for U.S. mortgage-
backed securities performance.

Citigroup WGBI Index is an index which serves as a benchmark for global bond performance,
including 22 different government bond markets.

Credit Suisse High Yield Index is an unmanaged, trader priced index constructed to mirror the
characteristics of the high yield bond market.

BC (Barclays Capital) U.S. Aggregate Bond Index represents securities that are U.S.,
domestic, taxable, and dollar dominated. The index covers the U.S. investment grade fixed rate
bond market, with index components for government and corporate securities, mortgage pass-
through securities, and asset-backed securities. These major sectors are subdivided into more
specific indices that are calculated and reported on a regular basis.

BC Credit Bond Index includes publicly issued U.S. corporate and specified foreign
debentures and secured notes that meet the specified maturity, liquidity, and quality
requirements. To qualify, bonds must be SEC-registered.

BC U.S. Corporate Investment Grade represents investment grade corporate securities that
are U.S., domestic, taxable, and dollar denominated.

BC High Yield Corporate Bond represents below investment grade corporate securities that
are U.D., domestic, taxable, and dollar denominated.

BC TIPS Index includes publicly issued U.S. government treasury inflation protected securities
that meet the specified maturity, liquidity and other requirements.

BC Mortgage-Backed Securities covers agency mortgage-backed pass-through securities
(both fixed-rate and hybrid ARMs) issued by Ginnie Mae (GNMA), Fannie Mae (FNMA), and
Freddie Mac (FHLMC).

BC Muni Bond covers the USD-denominated long-term tax-exempt bond market with four main
sectors: state and local general obligation bonds, revenue bonds, insured bonds, and pre-
refunded bonds.

BC Government Index includes publicly issued U.S. government securities that meet the
specified maturity, liquidity and other requirements.

BarCap U.S. Aggregate 1-3 Yr. TR USD Index represents securities in the BC U.S.

Aggregate Index that have maturity dates over the next 1-3 years.

BarCap U.S. Aggregate 3-5 Yr. TR USD Index represents securities in the BC U.S.
Aggregate Index that have maturity dates over the next 3-5 years.

BarCap U.S. Aggregate 5-7 Yr. TR USD Index represents securities in the BC U.S.
Aggregate Index that have maturity dates over the next 5-7 years.

BarCap U.S. Aggregate 7-10 Yr. TR USD Index represents securities in the BC U.S.
Aggregate Index that have maturity dates over the next 7-10 years.

BarCap U.S. Aggregate 10+ Yr. TR USD Index represents securities in the BC U.S.
Aggregate Index that have maturity dates over 10 years.

DJW 5000 (Full Cap) Index measures the performance of all U.S. common equity securities,
and serves as an index of all stock trades in the U.S.

MSCI FI Emerging Markets is a rules-based index which serves as a benchmark for emerging
country fixed income performance.

MSCI FI EAFE International is a rules-based index which serves as a benchmark for
developed international country fixed income performance.

MSCI EAFE Index is listed for foreign stock funds (EAFE refers to Europe, Australia and Far
East). Widely accepted as a benchmark for international stock performance, it is an aggregate
of 21 individual country indexes.

MSCI EAFE Large Value represents the large cap value stocks within the MSCI EAFE Index.
MSCI EAFE Large Growth represents the large cap growth stocks within the MSCI EAFE
Index.

MSCI EAFE Mid Value represents the mid cap value stocks within the MSCI EAFE Index.
MSCI EAFE Mid Growth represents the mid cap growth stocks within the MSCI EAFE Index.
MSCI EAFE Small Value represents the small cap value stocks within the MSCI EAFE Index.
MSCI EAFE Small Growth represents the small cap growth stocks within the MSCI EAFE
Index.

MSCI EM (Emerging Markets) Index serves as a benchmark for each emerging country. The
average size of these companies is (U.S.) $400 million, as compared with $300 billion for those
companies in the World index.

MSCI World Index is a rules-based index that serves as a benchmark for the developed global
equity markets.

MSCI Europe ex UK Index is a rules-based index that serves as a benchmark for Europe’s
equity markets, excluding the United Kingdom.

MSCI Pacific ex Japan Index is a rules-based index that serves as a benchmark for Asia
Pacific’s equity markets, excluding Japan.

MSCI United Kingdom Index is a rules-based index that serves as a benchmark for the United
Kingdom’s equity markets.

MSCI Japan is a rules-based index that serves as a benchmark for Japan’s equity markets.
NAREIT All REIT Index includes all tax-qualified REITs with common shares that trade on the
New York Stock Exchange the American Stock Exchange or the NASDAQ National Market
List.

3-Month T-Bills (90 Day T-Bill Index) are government-backed, short-term investments
considered to be risk-free and as good as cash because the maturity is only three months.
Russell 1000 Growth Index is a market-capitalization weighted index of those firms in the
Russell 1000 with higher price-to-book ratios and higher forecasted growth values.

Russell 1000 Value Index is a market-capitalization weighted index of those firms in the
Russell 1000 with lower price-to-book ratios and lower forecasted growth values.

Russell Top 200 Growth Index is a market-capitalization weighted index of those firms in the
Russell Top 200 with higher price-to-book ratios and higher forecasted growth values.

Russell Top 200 Value Index is a market-capitalization weighted index of those firms in the
Russell Top 200 with lower price-to-book ratios and lower forecasted growth values.

Russell 2000 Growth Index is a market-weighted total return index that measures the
performance of companies within the Russell 2000 Index having higher price-to-book ratio and
higher forecasted growth values.

Russell 2000 Index consists of the smallest 2000 companies in the Russell 3000 Index,
representing approximately 7% of the Russell 3000 total market capitalization.

Russell 2000 Value Index is a market-weighted total return index that measures the
performance of companies within the Russell 2000 Index having lower price-to-book ratio and
lower forecasted growth values.
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Q2 2023 Disclosures

Russell MidCap Growth Index is a market-weighted total return index that measures
the performance of companies within the Russell MidCap Index having higher price-to-
book ratio and higher forecasted growth values.

Russell MidCap Index includes firms 201 through 1000, based on market capitalization,
from the Russell 3000 Index.

Russell MidCap Value Index is a market-weighted total return index that measures the
performance of companies within the Russell MidCap Index having lower price-to-book
ratio and lower forecasted growth values.

Russell Top 200 Index consists of the 200 largest securities in the Russell 3000 Index.
Russell 3000 Index is a market capitalization weighted index, consisting of 3,000 U.S.
common equity securities, reflective of the broad U.S. equity market.

Salomon 1-10 Yr. Governments is an index which serves as a benchmark for U.S.
Government bonds with maturities ranging from 1 to 10 years.

S&P 500 Index measures the performance of the largest 500 U.S. common equity
securities, and serves as an index of large cap stocks traded in the U.S.

S&P 1500 Energy Index measures the performance of the energy sector in the S&P
1500 Index.

General Disclosure

S&P 1500 Industrials measures the performance of the industrial sector in the S&P
1500 Index.

S&P 1500 Financials measures the performance of the financials sector in the S&P
1500 Index.

S&P 1500 Utilities measures the performance of the utilities sector in the S&P 1500
Index.

S&P 1500 Consumer Discretionary Index measures the performance of the consumer
discretionary sector in the S&P 1500 Index.

S&P 1500 Consumer Staples Index measures the performance of the consumer
staples sector in the S&P 1500 Index.

S&P 1500 Information Technology measures the performance of the information
technology sector in the S&P 1500 Index.

S&P 1500 Materials measures the performance of the materials sector in the S&P
1500 Index.

S&P 1500 Health Care measures the performance of the health care sector in the S&P
1500 Index.

S&P 1500 Telecommunications Services Index measures the performance of the
telecommunications services sector in the S&P 1500 Index.

Any reproduction of this information, in whole or in part, is prohibited. The information contained herein has been prepared solely for informational purposes and is not an offer to buy or sell
or a solicitation of an offer to buy or sell any security or to participate in any trading strategy. All data presented herein is unaudited, subject to revision by your advisor and is provided
solely as a guide to current expectations. This document is only made available to persons of a kind to who may lawfully be promoted.

Market indexes are included in this report only as context reflecting general market results during the period. Your advisor may provide research on funds that are not represented by such
market indexes. Accordingly, no representations are made that the performance or volatility of any fund where your advisor provides research will track or reflect any particular index.
Market index performance calculations are gross of management fees.

Research/Outlook Disclosure

This document was produced by, and the opinions expressed are those of your advisor as of the date of writing and are subject to change. This research is based on your advisor's
proprietary research and analysis of global markets and investing. The information and/or analysis contained in this material have been compiled or arrived at from sources believed to be
reliable, however your advisor does not make any representation as their accuracy or completeness and does not accept liability for any loss arising from the use hereof. Some internally
generated information may be considered theoretical in nature and is subject to inherent limitations associated therein. The reader should not assume that any investments in sectors and
markets identified or described were or will be profitable. Investing entails risks, including possible loss of principal. The use of tools cannot guarantee performance. Past performance is no
guarantee of future results. The information in this material may contain projections or other forward-looking statements regarding future events, targets or expectations, and is only current
as of the date indicated. There is no assurance that such events or targets will be achieved and may be significantly different than that shown here. The information in this material,
including statements concerning financial market trends, is based on current market conditions, which will fluctuate and may be superseded by subsequent market events or for
other reasons.

ACR# 5807173 07/23
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Scorecard System Methodology ™

The Scorecard System Methodology incorporates both quantitative and qualitative factors in evaluating fund managers and their investment
strategies. The Scorecard System is built around pass/fail criteria, on a scale of 0 to 10 (with 10 being the best) and has the ability to measure
active, passive and asset allocation investing strategies. Active and asset allocation strategies are evaluated over a five-year time period, and
passive strategies are evaluated over a three-year time period.

Eighty percent of the fund’s score is quantitative (made up of eight unique factors), incorporating modern portfolio theory statistics, quadratic
optimization analysis, and peer group rankings (among a few of the quantitative factors). The other 20 percent of the score is qualitative,
taking into account things such as manager tenure, the fund’s expense ratio relative to the average fund expense ratio in that asset class
category, and the fund’s strength of statistics (statistical significance). Other criteria that may be considered in the qualitative score includes
the viability of the firm managing the assets, management or personnel issues at the firm, and/or whether there has been a change in
direction of the fund’s stated investment strategy. The following pages detail the specific factors for each type of investing strategies.

Combined, these factors are a way of measuring the relative performance, characteristics, behavior and overall appropriateness of a fund for
inclusion into a plan as an investment option. General fund guidelines are shown in the “Scorecard Point System” table below. The Scorecard
Point System is meant to be used in conjunction with our sample Investment Policy Statement, in order to help identify what strategies need
to be discussed as a “watchlist” or review candidate; what strategies continue to meet some minimum standards and continue to be
appropriate; and/or identify new top-ranked strategies for inclusion into a plan.

Scorecard Point System

Acceptable: 7-10 Points
Watchlist®: 5-6 Points
Review?; 0-4 Points

1 Funds that receive a watchlist score four consecutive quarters or five of the last eight quarters should be placed under review status.
2 Review status necessitates documenting why the fund/strategy remains appropriate or documenting the course of action for removal as an investment option.
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Scorecard System Methodology ™
Target Date Fund Strategies

Target Date Fund strategies are investment strategies that invest in a broad array of asset classes that may include U.S. equity, international equity,
emerging markets, real estate, fixed income, high yield bonds and cash (to name a few asset classes). These strategies are managed to a retirement
date or life expectancy date, typically growing more conservative as that date is approached). For this type of investment strategy, the Scorecard System
is focused on how well these managers can add value from asset allocation. Asset allocation is measured using our Asset allocation strategies
methodology and manager selection is measured using either our Active and/or Passive strategies methodologies, depending on the underlying fund
options utilized within the Target Date Fund strategy.

Risk-based strategies follow the same evaluation criteria and are evaluated on both their asset allocation and security selection.

Maximum
Points

Weightings Target Date Fund Strategies

The individual funds in this Score average require five years of time history to be included. See Asset Allocation strategies methodology
for a detailed breakdown of the Scoring criteria. Funds without the required time history are not included in the Score average.

Asset Allocation

5

Scoore (Average) |The Funds included in this average are from the Conservative, Moderate Conservative, Moderate, Moderate Aggressive and
50% Aggressive categories, where Funds (also referred to as “vintages”) are individually Scored according to their standard deviation or risk

bucket.

Active strategies: The individual active funds in this Score average require five years of time history to be Scored. See Active

strategies methodology for a detailed breakdown of the Scoring criteria. Funds without the required time history are not included in the
Selection Score Score average.
(Average) 50% 5

Passive strategies: The individual passive funds in this Score average require three years of time history to be Scored. See Passive
strategies methodology for a detailed breakdown of the Scoring criteria. Funds without the required time history are not included in the
Score average.

Total 10
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Scorecard System Methodology ™

Asset Allocation Strategies

Asset allocation strategies are investment strategies that invest in a broad array of asset classes that may include U.S. equity, international equity,
emerging markets, real estate, fixed income, high yield bonds and cash (to name a few asset classes). These strategies are typically structured in either
a risk-based format (the strategies are managed to a level of risk, e.g., conservative or aggressive) or, in an age-based format (these strategies are
managed to a retirement date or life expectancy date, typically growing more conservative as that date is approached). For this type of investment
strategy, the Scorecard System is focused on how well these managers can add value, with asset allocation being the primary driver of investment
returns and the resulting Score. Multisector Bond (MSB) asset class follows the same evaluation criteria with some slightly different tolerance levels
where noted. These managers are also evaluated on both their asset allocation and security selection.

Maximum
Points

Weightings Asset Allocation Strategies

Risk Level: The fund’s standard deviation is measured against the category it is being analyzed in. The fund passes if it falls within the 1
range for that category.
Sty Style Diversity: Fund passes if it reflects appropriate style diversity (returns-based) among the four major asset classes (Cash, Fixed
F yte 30% Income, U.S. & International Equity) for the given category. MSB funds pass if reflect some level of diversity among fixed income asset 1
actors ? |classes (Cash, U.S. Fixed Income, Non-U.S. Fixed Income and High Yield/Emerging Markets).
R-Squared: Measures the percentage of a fund’s returns that are explained by the benchmark. Fund passes with an R-squared greater than 1
90 percent. This statistic measures whether the benchmark used in the analysis is appropriate.
Risk/Return: Fund passes if its risk is less than the benchmark or its return is greater than the benchmark. Favorable risk/return 1
) characteristics are desired.
Risk/Return
Factors Up/Down Capture Analysis: Measures the behavior of a fund in up and down markets. Fund passes with an up capture greater than its 1
down capture. This analysis measures the relative value by the manager in up and down markets.
30%
Information Ratio: Measures a fund’s relative risk and return. Fund passes if ratio is greater than 0. This statistic measures the value added 1
above the benchmark, adjusted for risk.
Peer Group |Returns Peer Group Ranking: Fund passes if its median rank is above the 50t percentile. 1
Rankings Sharpe Ratio Peer Group Ranking: Fund passes if its median rank is above the 50" percentile. This ranking ranks risk-adjusted excess 1
20% return.
Qualitative |Two points may be awarded based on qualitative characteristics of the fund. Primary considerations are given to manager tenure, fund
Factors expenses and strength of statistics, however, other significant factors may be considered. It is important to take into account nonquantitative 2
20% factors, which may impact future performance.

Total 10
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Scorecard System Methodology ™

Active Strategies

Active strategies are investment strategies where the fund manager is trying to add value and outperform the market averages (for that style of
investing). Typically, these investment strategies have higher associated fees due to the active involvement in the portfolio management process by the
fund manager(s). For this type of investment strategy, the Scorecard System is trying to identify those managers who can add value on a consistent
basis within their own style of investing.

Maximum
Points

Weightings Active Strategies

Style Analysis: Returns-based analysis to determine the style characteristics of a fund over a period of time. Fund passes if it 1
reflects the appropriate style characteristics. Style analysis helps ensure proper diversification in the Plan.
Style Drift: Returns-based analysis to determine the behavior of the fund/manager over multiple (rolling) time periods. Fund passes
Style Factors if the fund exhibits a consistent style pattern. Style consistency is desired so that funds can be effectively monitored within their 1
30% designated asset class.
R-Squared: Measures the percentage of a fund’s returns that are explained by the benchmark. Fund passes with an R-squared
greater than 80 percent. This statistic measures whether the benchmark used in the analysis is appropriate.
Risk/Return: Fund passes if its risk is less than the benchmark or its return is greater than the benchmark. Favorable risk/return 1
characteristics are desired.
Risk/Return
Factors Up/Down Capture Analysis: Measures the behavior of a fund in up and down markets. Fund passes with an up capture greater 1
than its down capture. This analysis measures the relative value by the manager in up and down markets.
30%
Information Ratio: Measures a fund’s relative risk and return. Fund passes if ratio is greater than 0. This statistic measures the 1
value added above the benchmark, adjusted for risk.
Peer Group Returns Peer Group Ranking: Fund passes if its median rank is above the 50t percentile. 1
Raonklngs Information Ratio Peer Group Ranking: Fund passes if its median rank is above the 50t percentile. This ranking ranks risk- 1
20% adjusted excess return.
Qualitative Two points may be awarded based on qualitative characteristics of the fund. Primary considerations are given to manager tenure,
Factors fund expenses and strength of statistics, however, other significant factors may be considered. It is important to take into account 2
20% nonqguantitative factors, which may impact future performance.
Total 10
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Scorecard System Methodology ™

Passive Strategies

Passive strategies are investment strategies where the fund manager is trying to track or replicate some area of the market. These types of strategies
may be broad-based in nature (e.g., the fund manager is trying to track/replicate the entire U.S. equity market like the S&P 500) or may be more specific
to a particular area of the market (e.g., the fund manager may be trying to track/replicate the technology sector). These investment strategies typically
have lower fees than active investment strategies due to their passive nature of investing and are commonly referred to as index funds. For this type of
investment strategy, the Scorecard System is focused on how well these managers track and/or replicate a particular area of the market with an
emphasis on how they compare against their peers.

S . . Maximum
Weightings Passive Strategies Points

Style Analysis: Returns-based analysis to determine the style characteristics of a fund over a period of time. Fund passes if it 1
reflects the appropriate style characteristics. Style analysis helps ensure proper diversification in the Plan.
Style Drift: Returns-based analysis to determine the behavior of the fund/manager over multiple (rolling) time periods. Fund passes

Style & Tracking if the fund exhibits a consistent style pattern. Style consistency is desired so that funds can be effectively monitored within their 1

Factors designated asset class.

0,

40% R-Squared: Measures the percentage of a fund’s returns that are explained by the benchmark. Fund passes with an R-squared 1
greater than 95 percent. This statistic measures whether the benchmark used in the analysis is appropriate.
Tracking Error: Measures the percentage of a fund’s excess return volatility relative to the benchmark. Fund passes with a tracking 1
error less than 4. This statistic measures how well the fund tracks the benchmark.
Tracking Error Peer Group Ranking: Fund passes if its median rank is above the 75™ percentile. 1

Eee'i(_G"OUD Expense Ratio Peer Group Ranking: Fund passes if its median rank is above the 75t percentile. 1

ankings

40% Returns Peer Group Ranking: Fund passes if its median rank is above the 75" percentile. 1

Sharpe Ratio Peer Group Ranking: Fund passes if its median rank is above the 75" percentile. 1
B Two points may be awarded based on qualitative characteristics of the fund. Primary considerations are given to fund expenses and

Qualitative Factors e . .

20% strength of statistics, however, other significant factors may be considered. 2
It is important to take into account nonquantitative factors, which may impact future performance.
Total 10
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Manager Research Methodology

Beyond the Scorecard

The Scorecard System uses an institutional approach which is comprehensive, independent, and utilizes a process and methodology that strives to
create successful outcomes for plan sponsors and participants. The Scorecard helps direct the additional research the Investment team conducts with
fund managers throughout the year. Three of the primary factors that go into the fund manager research are people, process and philosophy.

PEOPLE PROCESS PHILOSOPHY

Key Factors: Key Factors: Key Factors:

* Fund manager and team * Clearly defined * Research and ideas must
experience « Consistent application be coherent and

* Deep institutional expertise * Sound and established persuasive

* Organizational structure * Clearly communicated « Strong rationale

» Ability to drive the process » Successfully executed * Logical and compelling
and performance process * Focus on identifying skillful

managers
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Scorecard Disclosures

Investment objectives and strategies vary among fund, and may not be similar for funds included in the same asset class.

All definitions are typical category representations. The specific share classes or accounts identified above may not be available or chosen by the Plan. Share class and account availability is unique to the client's
specific circumstances. There may be multiple share classes or accounts available to the client from which to choose. All recommendations are subject to vendor/provider approval before implementation into the
Plan. The performance data quoted may not reflect the deduction of additional fees, if applicable. If reflected, additional fees would reduce the performance quoted.

Performance data is subject to change without prior notice.
Performance of indexes reflects the unmanaged result for the market segment the selected stocks represent. Indexes are unmanaged and not available for direct investment.

The information used in the analysis has been taken from sources deemed to be reliable, including, third-party providers such as Markov Processes International, Morningstar, firms who manage the investments,
and/or the retirement plan providers who offer the funds.

Every reasonable effort has been made to ensure completeness and accuracy; however, the final accuracy of the numbers and information is the responsibility of the investment manager(s) of each fund and/or
the retirement plan providers offering these funds. Discrepancies between the figures reported in this analysis, and those reported by the actual investment managers and/or retirement plan providers, may be
caused by a variety of factors, including: Inaccurate reporting by the manager/provider; Changes in reporting by the manager/provider from the time this report was prepared to a subsequent retro-active audit and
corrected reporting; Differences in fees and share-classes impacting net investment return; and, Scriveners error by your advisor in preparing this report.

The enclosed Investment Due Diligence report, including the Scorecard System, is intended for plan sponsor and/or institutional use only. The materials are not intended for participant use.

The purposef of(;(his report is to assist fiduciaries in selecting and monitoring investment options. A fund’s score is meant to be used by the Plan sponsor and/or fiduciaries as a tool for selecting the most
appropriate fund.

Fund scores will change as the performance of the funds change and as certain factors measured in the qualitative category change (e.g., manager tenure). Fund scores are not expected to change dramatically
from each measured period, however, there is no guarantee this will be the case. Scores will change depending on the changes in the underlying pre-specified Scorecard factors.

Neither past performance nor statistics calculated using past performance are guarantees of a fund’s future performance. Likewise, a fund’s score using the Scorecard System does not guarantee the future
performance or style consistency of a fund.

This report was prepared with the belief that this information is relevant to the Plan sponsor as the Plan sponsor makes investment selections.

Fund selection is at the discretion of the investment fiduciaries, which are either the Plan sponsor or the Committee appointed to perform that function.

Cash Equivalents (e.g., money market fund) and some specialty funds are not scored by the Scorecard System.

The enclosed Investment Due Diligence report and Scorecard is not an offer to sell mutual funds. An offer to sell may be made only after the client has received and read the appropriate prospectus.
For the most current month-end performance, please contact your advisor.

The Strategy Review notes section is for informational purposes only. The views expressed here are those of your advisor and do not constitute an offer to sell an investment. An offer to sell may be made only
after the client has received and read the appropriate prospectus.

For funds that do not have a score, one of the following will be shown: HIS, SPC, or OTH.
HIS- fund does not have enough performance history to Score.

SPC- fund is in a specialty category that does not Score.

OTH- fund may no longer be active, not in database or available to Score

Carefully consider the investment objectives, risk factors and charges and expenses of the investment company before investing. This and other information can be found in the fund’s prospectus, which may be
obtained by contacting your Investment Advisor/Consultant or Vendor/Provider. Read the prospectus carefully before investing.

For a copy of the most recent prospectus, please contact your Investment Advisor/Consultant or Vendor/Provider.
ACR#5462333 02/23
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Plan Allocation by Investment Type

International/Global Equity \

U.S. Equity \

Investment Type Assets  Percentage
B Asset Allocation $2,667,000 91.7%
B U.s. Equity $190,000 6.5%
International/Global o
[ | Equity $50,000 1.7%
Total $2,907,000 100%
as of 1/4/2023
\ Asset Allocation
17
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Plan Allocation by Investment Type

Investment Name Asset Class Amount Percentage

T. Rowe Price Retirement | 2005 | MC $0 0.0% 7
T. Rowe Price Retirement | 2010 | MC $150,000 5.2% 8
MFS Conservative Allocation R6 MC $250,000 8.6% 9
T. Rowe Price Retirement | 2015 | MOD $0 0.0% 7
T. Rowe Price Retirement | 2020 | MOD $150,000 5.2% 7
T. Rowe Price Retirement | 2025 | MOD $157,000 5.4% 7
MFS Moderate Allocation R6 MOD $250,000 8.6% 9
T. Rowe Price Retirement | 2030 | MA $270,000 9.3% 8
T. Rowe Price Retirement | 2035 | MA $200,000 6.9% 7
MFS Growth Allocation R6 MA $250,000 8.6% 9
Fidelity Balanced MA $75,000 2.6% 9
T. Rowe Price Retirement | 2040 | AGG $25,000 0.9% 7
T. Rowe Price Retirement | 2045 | AGG $400,000 13.8% 7
T. Rowe Price Retirement | 2050 | AGG $50,000 1.7% 7
T. Rowe Price Retirement | 2055 | AGG $50,000 1.7% 7
T. Rowe Price Retirement | 2060 | AGG $75,000 2.6% 7
T. Rowe Price Retirement | 2065 | AGG $65,000 2.2%

MFS Aggressive Growth Allocation R6 $250,000 8.6%
__—__
JPMorgan Mid Cap Growth R5 $25,000 0.9%

Invesco Discovery Mid Cap Growth Y MCG $25,000 0.9% 8
JPMorgan Small Cap Value R6 SCV $25,000 0.9% 10
JPMorgan Small Cap Growth R6 SCG $25,000 0.9% 10

MK Consulting / MK Consulting 401(k) Plan / Sample - Fiduciary Investment Review™ 18



Plan Allocation by Investment Type

Amount

Fidelity Total Market Index LCB-P $65,000 2.2% 10
Fidelity 500 Index LCB-P $25,000 0.9%

Vanguard International Value Inv ILCV $25,000 0.9%
BlackRock Emerging Mkits Instl EME $25,000 0.9% 10
Total $2,907,000 100.0%
Disclosure

*Strategy Equivalent Score

The CIT exclusively available to RPAG utilizes the same manager and strategy as the Scored fund equivalent, which is highlighted and shown below the CIT option. The Scored fund equivalent generally has a higher fee
and is shown for CIT investment due diligence purposes only. The average score includes Strategy Equivalent scores where utilized. For Group Series funds, if Strategy Equivalents are included, the specific Strategy
Equivalent(s) within each given series will be indicated in the Allocation (Series Funds) and/or Selection (Underlying Funds) section(s) within the detailed report. ACR#5821538 07/23

MK Consulting / MK Consulting 401(k) Plan / Sample - Fiduciary Investment Review™ 19



Style Box - Short

Asset Allocation - Conservative Asset Allocation - Moderate Asset Allocation - Aggressive

MFS Risk-Based Series Allocation R6 T. Rowe Price Retirement | Target Date Series |
Fidelity Balanced

Large Cap Value ‘ Large Cap Blend Large Cap Growth

Fidelity 500 Index
Fidelity Total Market Index

Mid/Smid Cap Value ‘ Mid/Smid Cap Blend Mid/Smid Cap Growth

JPMorgan Mid Cap Growth R5
Invesco Discovery Mid Cap Growth Y

Small Cap Value ‘ Small Cap Blend Small Cap Growth

JPMorgan Small Cap Value R6 JPMorgan Small Cap Growth R6

International Equity ‘ Global Equity Cash Alternatives

BlackRock Emerging Mkts Instl
Vanguard International Value Inv

. Fixedlncome | Specialty/Alternatives Notes

1. Target Date Fund series show the series name, glidepath risk
posture and the average score.

2. Risk based funds are grouped into either conservative, moderate or
aggressive style boxes.

3. Only the top 5 scoring funds in each asset class are shown due to
spacing concerns.

*Strategy Equivalent Score
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Scorecard™

Total Plan Assets: $2,907,000.00 as of 1/4/2023
Risk-based Series
AIIocatlon Score Selection Score
Risk S Fund Underl Fund Blended Score
Asset Allocation Asset Class Inldsex grcy S) (eI Fe)
# of Funds # of Funds Q2 2023 2023 Q4 2022 2022
9 9 9 10

MFS Risk-Based Series Allocation R6 $1,000,000.00

Allocation (Series Funds)

Risk/Return
Asset Ticker/

I Class ID Risk Style R2 Risk/ Up/ Info
Level | Diversity Return | Down Ratio
1 1 1 1 1 1

MFS Conservative

. $250,000.00 MC MACQX 425/ 9.4/ | 101.6/ - 10 8.3
Allocation R6
o4 | T e | T TG | o 27 27 T e
' 1 1 1 1 1 1 1 1 2 9
e S Voderate Allocation $250,000.00 | MOD MAMPX pa | 598 | oo |23 [r0220 | o h 20 - 10 8.3
: 40.2 : 60 | 102.2 : 0.57 el
1 1 1 1 0 1 1 1 2 9
MFS Growth Allocation R6 $250,000.00 MA MAGQX 77.5/ 151/ | 102.8/ - 9 8.3
154 | oo | ess | D TN 0.02 18 20 T MA
_ 1 1 1 1 0 1 1 1 2 9
MFS Aggressive Growth $250,000.00 AGG AGGPX 90.9/ 17.41 | 103.7/ - 9 8.3
Allocation R6 17.4 98.3 0 6 13 AGG
9.1 82 | 104.1 067
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Scorecard™

Target Date Series

Allocatlon Score Selection Score
Risk S k) (Underl Fund Blended Score
Asset Allocation Assets Asset Class n IdSex EHEBIAVTIES) ez aing ATES)
# of Funds # of Funds Q2 2023 2023 Q4 2022 2022
7.3

T. Rowe Price Retirement | Target Date Series | $1,592,000.00

Style Risk/Return Score Components
Ticker/

7

Allocation (Series Funds)

Asset Allocati
sset Allocation ID Rsk | syie [, | Rsw | upr | Info
Level | Diversity Return | Down Ratio
1 1 1 0 0 0

T. Rowe Price Retirement |

$0.00 MC TRPFX 44.2/ 9.3/ 98.1/ - 7 7.3
2005 | B,
9.3 558 97.7 45 98 1 0.04 25 30 034 MC
1 1 1 0 1 0 1 1 2 8
T. Rowe Price Retirement |
$150,000.00 MC TRPAX 48.4/ 9.9/ 98.4/ - 8 7.3
20101 B
9.9 516 98.3 18 983 0.03 11 23 o34 MC
1 0 1 0 1 0 1 1 2 7
T. Rowe Price Retirement |
$0.00 MOD TRFGX 53.8/ 10.7/ 97.3/ - 7 7.3
2015 | . . -0.
10.7 16.2 98.4 5 1 972 0.05 46 30 036 MOD
1 0 1 1 0 0 1 1 2 7
T. Rowe Price Retirement |
$150,000.00 MOD TRBRX 60.5/ 11.6/ 96.5/ - 7 7.3
2020 | . . -0.
11.6 395 98.4 55 971 0.13 30 29 037 MOD
1 0 1 1 0 0 1 1 2 7
T. Rowe Price Retirement |
$157,000.00 MOD TRPHX 68.0/ 12.9/ 96.9/ - 7 7.3
2025 | . . -0.
12.9 320 98.6 6.0 975 0.12 13 29 039 MOD
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Scorecard™

continued

Allocation (Series Funds)

Style Risk/Return - Score Components Score

P
Ticker/
Asset Allocation Assets
ID Risk Style Risk/ Up/ Info Return 2pt Max/ . )
D R? ) SR Rank Allocation Selection Q2 2023
Level | Diversity Return | Down Ratio Rank Expense
1 1 1 1 0 0 1 1 2 8
T. Rowe Price Retirement |
$270,000.00 MA TRPCX 75.7/ 14.2/ | 97.2/ - 8 7.3
2030 | . . -0.
14.2 24 3 98.9 6.5 981 0.16 27 27 041 MA
1 1 1 0 0 0 1 1 2 7
T. Rowe Price Retirement |
$200,000.00 MA TRPJX 82.4/ 15.4/ | 97.7/ - 7 7.3
2035 | . . -0.
15.4 176 99.1 70 08.5 0.15 13 26 042 MA
1 1 1 0 0 0 1 1 2 7
T. Rowe Price Retirement |
$25,000.00 AGG TRPDX 88.0/ 16.4/ 98.3/ - 7 7.3
2040 | -
16.4 12.0 99.1 75 991 0.14 25 24 043 AGG
1 1 1 0 0 0 1 1 2 7
T. Rowe Price Retirement |
$400,000.00 AGG TRPKX 91.2/ 17.0/ 99.0/ - 7 7.3
2045 | -
17.0 8.8 99.1 78 995 0.08 13 18 044 AGG
1 1 1 0 0 0 1 1 2 7
T. Rowe Price Retirement |
$50,000.00 AGG TRPMX 91.5/ 17.1/ 99.2/ - 7 7.3
2050 | -
171 8.5 99.1 78 998 0.09 16 20 0.45 AGG
1 1 1 0 0 0 1 1 2 7
T. Rowe Price Retirement |
$50,000.00 AGG TRPNX 91.6/ 17.1/ 99.0/ - 7 7.3
2055 | N
171 8.4 99.1 7.8 99.7 0.1 16 20 0.6 AGG
1 1 1 0 0 0 1 1 2 7
T. Rowe Price Retirement |
$75,000.00 AGG TRPLX 91.6/ 17.1/ 99.1/ - 7 7.3
2060 | -
171 8.4 99.1 78 99.7 0.09 15 19 0.6 AGG
T. Rowe Price Retirement | $65,000.00 AGG TRFKX a B 73
2065 | -
0.46
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Scorecard™

Core Lineup

S Style Risk/Return
. icker
Asset Allocation Asset Class
' ID Risk | Style - ' Up/ Info
Level [ Diversity Down atio
1 0 1 1 1

Fidelity Balanced $75,000.00 MA FBALX 72.2/ 145/ | 103.6/ -
14.5 J_— 99.2 oa o5 5 0.87 2 2 5o | MA | MA | A | uA
. Ticker/
Active Assets Asset Class ID e | SV Risk/ Info | Retumn ° loptMax/| @2 | o1 | o
yie Drift Return Down Ratio 2023 | 2023 | 2022
‘ 1 1 1 2 10 | 10 | 10 | 10
;{ZMorga” Mid Cap Growth $25,000.00 MCG JMGFX 94.8/ s 06,0 218 | 10241 | o 10 . - wee | mes | mee
-12.3 : : 11.6 96.5 : 079 | MC€G
1 1 1 1 0 0 1 1 2 8 10 | 10 | 10
Invesco Discovery Mid Cap
25,000.00 MCG OEGYX _ . . -
Growth Y $ B3| gy | ga7 | AT 9SS L h0s | 20 23 MCG MCG | MCG | MCG
0.7 9.5 99.0 0.79
1 1 1 1 1 1 1 1 2 10 @ 10 | 10 | 10
;ZM”ga“ Small Cap Value $25,000.00 scv JSVUX 99.1/ i 9.2 246/ | 99.5/ 03 a1 i - sev | sev | sev
-89.7 : : 4.2 97.9 : 07a | %Y
1 1 1 1 1 1 1 1 2 10 @ 10 | 10 | 10
‘FJ;Mmga” Small Cap Growth | o> ¢ 100,00 SCG JGSMX 004/ | o 053 256/ | 1054/ | . 36 26 - sce | sca | sca
-81.6 : : 5.9 99.8 : X708
' 1 0 1 1 1 1 1 1 2 9 9 9 10
m"g“ard International Value | ¢, 5 100.00 ILCV VTRIX 6820 | ., 05 1 193 | 98/ | . 2 - - wev | ey | ey
63.1 : : 4.6 94.3 : 038 | eV
1 1 1 1 1 1 1 1 2 10 10 | 10 | 10
BlackRock Emerging Mkts Instl 25,000.00 EME MADCX . . . -
ging $ 22401 g7 | ezp | 197 1280, o 29 27 EME | EME | EME | EME
-80.4 3.6 100.8 0.87
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Scorecard™

.
Passive Assets Asset Class WECl)
A A S P Y
il Error Rank Ra Rank Rank | Expense| 2023 | 2023
1 1 1 1 1 1 1 1 10 10

2022 | 2022
10 10

2

Fidelity Total Market Ind 65,000.00 LCB-P FSKAX , - ¥ X X X
y Total Market Index $ 2.3/ 20 99.8 0.8 16.0 5.0 53 60 LCB- LCB LCB- | LCB

85.0 0.02 3 P P P

1 1 1 1 1 1 1 1 2 10 10 | 10 | 10
Fidelity 500 Ind 25,000.00 LCB-P FXAIX , - 5 § : §
y ST0 Index $ 0.7 1.0 99.7 1.1 47.0 5.0 8 8 LGB LCB- | LCB- | LCB

99.5 0.02 3 P P p

Disclosure

* Strategy Equivalent Score

The CIT exclusively available to RPAG utilizes the same manager and strategy as the Scored fund equivalent, which is highlighted and shown below the CIT option. The Scored fund equivalent generally has a higher
fee and is shown for CIT investment due diligence purposes only. The average score includes Strategy Equivalent scores where utilized. For Group Series funds, if Strategy Equivalents are included, the specific Strategy
Equivalent(s) within each given series will be indicated in the Allocation (Series Funds) and/or Selection (Underlying Funds) section(s) within the detailed report. ACR#5821538 07/23
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Scorecard Scatter Chart

This scatter chart shows each investment option with the fund score on the horizontal axis and the dollar amount invested in each option on the vertical axis. The
size of the bubble correlates to the percentage of the overall assets in each investment. Larger bubbles represent a larger percentage of the total plan assets.

The numbered data labels represent the ID associated with each investment option from the table on the left side of the page

Chart ID Investment Name

1 T. Rowe Price Retirement | Target Date Series |
MFS Risk-Based Series Allocation R6

Fidelity Balanced

Fidelity Total Market Index

Invesco Discovery Mid Cap Growth Y

Vanguard International Value Inv

N o oW DN

BlackRock Emerging Mkts Instl
Fidelity 500 Index

JPMorgan Mid Cap Growth R5
JPMorgan Small Cap Growth R6
JPMorgan Small Cap Value R6

Assets

$2,500,000

$2,000,000 -

$1,500,000 -

$1,000,000 -

$500,000 -

S0 -

s @ 9

5 6 7 8 9 10 NS
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Returns Analysis

Performance as of 6/30/2023

Disclosure
* Strategy Equivalent Score

SE = Strategy Equivalent

For use by Plan Sponsors or Institutional Investors Only- not intended for distribution to Retail Investors

Performance data quoted represents past performance and does not guarantee future results. The investment return and principal value of an investment will fluctuate so that an investor's shares, when redeemed, may
be worth more or less than their original cost. Current performance may be lower or higher than the performance data quoted.

The performance data quoted may not reflect the deduction of additional fees, if applicable. Additional fees would reduce the performance quoted.

Performance data is subject to change without prior notice. Expenses shown reflect the fund's prospectus Net and Gross expense ratios.

Some funds, accounts, or share classes may not be available for investment. Performance history prior to inception (if applicable) reflects another share class or account reflecting the manager's historical performance
record. Expenses for mutual funds reflect the fund's prospectus Net and Gross expense ratios. In the case of Collective Investment Trust Funds, expenses generally reflect the CIT fund fact sheet and/ or Trust agreement
Fund Inception Date - the date on which a fund commenced operations.

Share Class Inception Date - the date on which a fund's share class was introduced.

The CIT exclusively available to RPAG utilizes the same manager and strategy as the Scored fund equivalent, which is highlighted and shown below the CIT option.The Scored fund equivalent generally has a higher
fee and is shown for CIT investment due diligence purposes only.The average score includes Strategy Equivalent scores where utilized. For Group Series funds, if Strategy Equivalents are included, the specific

Strategy Equivalent(s) within each given series will be indicated in the Allocation (Series Funds) and/or Selection (Underlying Funds) section(s) within the detailed report. ACR#5821538 07/23

Contact Osaic Employer Plan Consulting with any questions about this report or for the most current month-end performance at (833) 204-5525 ext: 4.
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Glossary

Active strategies: investment strategies where the fund manager is trying to add value and
outperform the market averages (for that style of investing). Typically, these investment strategies
have higher associated costs due to the active involvement in the portfolio management process
by the fund manager(s). For this type of investment strategy, the Scorecard System™ is trying to
identify those managers who can add value on a consistent basis within their own style of
investing.

Alpha: a measure used to quantify a fund manager’s value added. Alpha measures the difference
between a portfolio’s actual returns and what it might be expected to deliver based on its level of
risk. A positive alpha means the fund has beaten expectations and implies a skillful manager. A
negative alpha means that the manager failed to match performance with the given risk level.
Asset allocation strategies: investment strategies that invest in a broad array of asset classes
that may include U.S. equity, international equity, emerging markets, real estate, fixed income,
high yield bonds and cash (to name a few asset classes). These strategies are typically structured
in either a risk-based format (the strategies are managed to a level of risk, e.g., conservative or
aggressive) or, in an age-based format (these strategies are managed to a retirement date or life
expectancy date, typically growing more conservative as that date is approached). For this type of
investment strategy, the Scorecard System is focused on how well these managers can add value
from both asset allocation and manager selection.

Beta: a measure of risk that gauges the sensitivity of a manager to movements in the benchmark
(market). If the market returns change by some amount x, then the manager returns can be
expected to change by Beta times x. A Beta of 1 implies that you can expect the movement of a
fund’s return series to match that of the benchmark. A portfolio with a beta of 2 would move
approximately twice as much as the benchmark.

Downside deviation: also referred to as downside risk. The downside standard deviation shows
the average size of the deviations (from the mean) when the return is negative.

Excess return: the difference between the returns of a mutual fund and its benchmark.
Explained variance: the explained variance measures the variance of the fund that is explained
by the benchmark (similar to the R-squared statistic).

Information ratio: a measure of the consistency of excess return. The ratio is calculated by taking
the annualized excess return over a benchmark (numerator) and dividing it by the standard
deviation of excess return (denominator). The result is a measure of the portfolio management’s
performance against risk and return relative to a benchmark. This is a straightforward way to
evaluate the return a fund manger achieves, given the risk they take on.

Median rank: refers to the midpoint of the range numbers that are arranged in order of value
(lowest to highest).

Passive strategies: investment strategies where the fund manager is trying to track or replicate
some area of the market. These types of strategies may be broad-based in nature (e.g., the fund
manager is trying to track/replicate the entire U.S. equity market like the S&P 500) or may be more
specific to a particular area of the market (e.g., the fund manager may be trying to track/replicate
the technology sector). These investment strategies typically have lower costs than active
investment strategies due to their passive nature of investing and are commonly referred to as
index funds. For this type of investment strategy, the Scorecard System is focused on how well
these managers track and/or replicate a particular area of the market with an emphasis on how
they compare against their peers.

R-squared: measures (on a scale of 0 t 0100) the amount of movement of a fund’s return that
can be explained by that fund’s benchmark. An R-squared of 100 means that all movements of
a fund are completely explained by movements in the associated index (benchmark).
Returns-based style analysis: uses a fund’s return series to help identify the style of the fund.
This is done by comparing those returns across a specific time period to a series of index
returns of various styles (Large Cap Growth, Small Cap Value, etc.) over the same period.
Through quadratic optimization, the best fit style is calculated. Once the best fit is found, the
fund’s style can then be analyzed and weightings toward each asset class can be made.
Sharpe ratio: a ratio developed by Bill Sharpe to measure risk-adjusted performance. It is
calculated by subtracting the risk-free rate from the rate of return for a portfolio and dividing the
result by the standard deviation of the portfolio returns to measure reward on a per unit of risk
basis. For example, if a bond fund returns 6% and has a standard deviation of 4% and the risk-
free rate is 2% then the Sharpe Ratio for this fund will be 1. (6-2)/4=1.

Significance level: indicates the level of confidence (on a percentage basis) with which the
statement “the manager’s annualized excess return over the benchmark is positive” or “the
manager’s annualized excess return over the benchmark is negative,” as the case may be,
holds true.

Standard deviation: of return measures the average deviations of a return series from its mean
(average) return. A large standard deviation implies that there have been large swings in the
return series of the manager. The larger the swing, the more volatile the fund’s returns and
hence more implied risk. For smaller swings the opposite is true. Standard deviation helps us
analyze risk by revealing how much the return on the fund is deviating.

Style drift: is the tendency of a fund to deviate from its investment style over time is style drift.
This generally occurs because of a change in the fund’s strategy, the manager’s philosophy or
even a portfolio manager change. During the 1990’s dotcom boom, for example, many
managers — regardless of the strategies they were initially bound by — were able to justify buying
tech stocks for their portfolio, in hopes of capitalizing on the tech boom in the market at that
time. Consequently, their styles “drifted” from their original strategy.

Tracking error: refers to the standard deviation of excess returns or the divergence between
the return behavior of a portfolio and the return behavior of a benchmark. Tracking error is
reported as a “standard deviation percentage” difference that accounts for the volatility between
the return of a fund versus its benchmark.

Volatility of rank: is measured by taking the median of a series of numbers, or taking the
absolute value of the distance of each individual number to that median, then finding the median
of those distances. Volatility is used because it makes a better companion to the median than
the standard deviation. Standard deviation is commonly used when measuring volatility around
the mean (average), while volatility of rank is used for medians.

Up/Down capture: a measure of how well a manager was able to replicate or improve on
periods of positive benchmark returns, and how badly the manager was affected by periods of
negative benchmark returns. For example, if a fund has an up capture of 120 that means that
the fund goes up 12% when the benchmark moves up 10%. The same fund has a down capture
of 90 so that means the fund returns a -9% when the benchmark returns a -10%.

MK Consulting / MK Consulting 401(k) Plan / Sample - Fiduciary Investment Review™ 28



Asset Class Definitions

Conservative (CON): a diversified asset allocation strategy including equity with an emphasis on fixed
income. Demonstrates a lower overall volatility (risk) level when compared to the other asset allocation
categories.

Moderate Conservative (MC): a diversified asset allocation strategy including equity and fixed income.
Demonstrates a higher overall volatility (risk) level when compared to CON, but lower volatility level when
compared to MOD, MA and AGG.

Moderate (MOD): a diversified asset allocation strategy including equity and fixed income. Demonstrates
a higher overall volatility (risk) level when compared to CON and MC, but lower volatility level when
compared to MA and AGG.

Moderate Aggressive (MA): a diversified asset allocation strategy including equity and fixed income.
Demonstrates a higher overall volatility (risk) level when compared to CON, MC and MOD, but lower
volatility level when compared to AGG.

Aggressive (AGG): a diversified asset allocation strategy including fixed income with an emphasis on
equity. Demonstrates a higher overall volatility (risk) level when compared to the other asset allocation
categories.

Large Cap Value (LCV): large capitalization companies who have lower prices in relation to their
earnings or book value.

Large Cap Blend (LCB): large capitalization companies who display both value and growth-like
characteristics.

Large Cap Growth (LCG): large capitalization companies who have higher prices relative to their
earnings or book value, generally due to a higher forecasted or expected growth rate.

Mid Cap Value (MCV): mid-capitalization companies who have lower prices in relation to their earnings
or book value.

Mid Cap Blend (MCB): mid-capitalization companies who display both value and growth-like
characteristics.

Mid Cap Growth (MCG): mid-capitalization companies who have higher prices relative to their earnings
or book value, generally due to a higher expected growth rate.

Small Cap Value (SCV): small capitalization companies who have lower prices in relation to their
earnings or book value.

Small Cap Blend (SCB): small capitalization companies who display both value and growth-like
characteristics.

Small Cap Growth (SCG): small capitalization companies who have higher prices relative to their
earnings or book value, generally due to a higher forecasted or expected growth rate.

SMid Value (SMCV): includes any fund categorized as SCV or MCV within Morningstar and whose
primary prospectus benchmark is the Russell 2500 Value, which consists primarily of small and mid-
capitalization companies who have lower prices in relation to their earnings or book value.

SMid Growth (SMCGQG): includes any fund categorized as SCG or MCG within Morningstar and whose
primary prospectus benchmark is the Russell 2500 Growth, which consists primarily of small and mid-
capitalization companies who have higher prices in relation to their earnings or book value, generally due
to a higher forecasted or expected growth rate.

SMid Blend (SMCB): includes any fund categorized as SCB or MCB within Morningstar and whose
primary prospectus benchmark is the Russell 2500, which consists primarily of small and mid-
capitalization companies who display both value and growth-like characteristics.

Bank Loans (BL): an array of loans to corporations made by banks and other financial outfits that do not
pay a fixed interest rate, but rather an adjustable one and are therefore often referred to as floating rate
loans.

International Equity (IE): includes any fund whose primary prospectus benchmark is the MSCI ACWI ex
USA, which includes both developed and emerging markets, and is intended to provide a broad measure
of stock performance throughout the world, with the exception of U.S. based companies.

International Large Cap Value (ILCV): primarily large capitalization foreign companies displaying
both value-like characteristics.

International Large Cap Blend (ILCB): primarily large capitalization foreign companies displaying
both value and growth-like characteristics.

International Large Cap Growth (ILCG): primarily large capitalization foreign companies displaying
growth-like characteristics.

International Small-Mid Cap Value (ISMCP): primarily small and mid-capitalization foreign
companies displaying both value-like characteristics.

International Small-Mid Cap Growth (ISMG): primarily small and mid-capitalization foreign
companies displaying both growth-like characteristics.

Emerging Market Equity (EME): foreign companies in countries that are not considered to have fully
developed markets or economies.

Global Equity (GE): large capitalization domestic and foreign companies displaying both value and
growth-like characteristics.

Core Fixed Income (CFIl): domestic fixed income securities representing a broad array of fixed
income securities including government, credit and mortgage-backed securities.

Intermediate Government (IG): domestic Government or Government-backed fixed income
securities.

U.S. Government TIPS (UGT): treasury inflation protected securities which are Government securities
designed to offer inflation protection by adjusting the principal based on changes in the Consumer
Price Index.

Short-Term Bond (STB): a broad array of fixed income securities that have short durations and/or
maturities (typically 1-3 years).

High Yield (HY): below investment grade domestic fixed income securities, which have a higher
likelihood of default.

Global Fixed Income (GFI): a broad array of fixed income securities across many different countries.
Multisector Bond (MB): a broad array of fixed income securities across many different sectors
including domestic government, corporate, sovereign and emerging markets debt. They generally have
a few limitations when it comes to domicile, sectors, maturities or credit ratings.

Specialty Fixed Income (SFl): a particular segment of the stock market focused on utility companies.
Stable Value (SV): a conservative fixed income strategy that is designed to preserve capital.

Money Market (MM): conservative, short-term oriented money market securities.

Guaranteed Investment Contract (GIC): products that have some type of guarantee from the issuer
or provider.

REIT (RE): real estate securities traded on a stock exchange.

Technology (TEC): a particular segment of the stock market focused on technology related
companies.

Natural Resources (NR): a particular segment of the stock market focused on natural resource
related companies.

HealthCare (HC): a particular segment of the stock market focused on healthcare related companies.
Communication (COM): a particular segment of the stock market focused on communications related
companies.

Financial Services (FS): a particular segment of the stock market focused on financial services
related companies.

Utilities (UTI): a particular segment of the stock market focused on utility companies.

Specialty (SPC): a unique area of the market

-P: Asset class abbreviations with a “-P” after the abbreviation indicate that the strategy was classified
as passively managed. When not indicated, all other strategies are classified as actively managed
an/or asset allocation.
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Fund Fact Sheet Disclosures

Performance data quoted represents past performance and does not guarantee future results. The investment return and principal value of an investment will fluctuate so that an investor’s
shares, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than the performance data quoted.

The performance data quoted may not reflect the deduction of additional fees, if applicable. Additional fees would reduce the performance quoted.
Performance data is subject to change without prior notice.
Performance of indexes reflects the unmanaged result for the market segment the selected stocks represent. Indexes are unmanaged and not available for direct investment.

The information used in the analysis has been taken from sources deemed to be reliable, including, third-party providers such as Markov Processes International, Morningstar, firms who
manage the investments, and/or the retirement plan providers who offer the funds.

Every reasonable effort has been made to insure completeness and accuracy; however, the final accuracy of the numbers and information is the responsibility of the investment
manager(s) of each fund and/or the retirement plan providers offering these funds. Discrepancies between the figures reported in this analysis, and those reported by the actual investment
managers and/or retirement plan providers, may be caused by a variety of factors, including: inaccurate reporting by the manager/provider; changes in reporting by the manager/provider
from the time this report was prepared to a subsequent retroactive audit and corrected reporting; differences in fees and share classes impacting net investment return; and, Scriverners
error by your advisor preparing this report.

Fund scores will change as the performance of the funds change and as certain factors measured in the qualitative category change (e.g., manger tenure). Fund scores are not expected to
change dramatically from each measured period, however, there is no guarantee this will be the case. Scores will change depending on the changes in the underlying pre-specified
Scorecard factors.

Neither past performance or statistics calculated using past performance are a guarantee of a fund’s future performance. Likewise, a fund’s score using the Scorecard System does not
guarantee the future performance or style consistency of a fund.

The purpose of this report is to assist fiduciaries in selecting and monitoring investment options. A fund’s score is meant to be used by the plan sponsor and/or fiduciaries as a tool for
selecting the most appropriate fund.

Fund selection is at the discretion of the investment fiduciaries, which are either the plan sponsor or the committee appointed to perform the function.

This report is provided solely for information purposes only and therefore not an offer to buy or sell a security. An offer to buy or sell a security may be made only after the client has
received and read the appropriate prospectus.

For a copy of the most recent prospectus, please contact your investment advisor/consultant.
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Index Disclosures

Performance of indexes reflects the unmanaged result for the market segment the selected stocks
represent. Indexes are unmanaged and not available for direct investment.

Citigroup Corporate Bond is an index which serves as a benchmark for corporate bond
performance. You cannot invest directly in an index.

Citigroup Mortgage Master is an index which serves as a benchmark for U.S. mortgage-backed
securities performance.

Citigroup WGBI Index is an index which serves as a benchmark for global bond performance,
including 22 different government bond markets.

Credit Suisse High Yield Index is an unmanaged, trader priced index constructed to mirror the
characteristics of the high yield bond market.

Bloomberg Barclays U.S. Aggregate Bond (BB Aggregate Bond) represents securities that
are U.S., domestic, taxable, and dollar denominated. The index covers the U.S. investment grade
fixed rate bond market, with index components for government and corporate securities, mortgage
pass-through securities, and asset-backed securities. These major sectors are subdivided into
more specific indices that are calculated and reported on a regular basis.

BC Credit Bond Index includes publicly issued U.S. corporate and specified foreign debentures
and secured notes that meet the specified maturity, liquidity, and quality requirements. To qualify,
bonds must be SEC-registered.

BC U.S. Corporate Investment Grade represents investment grade corporate securities that are
U.S., domestic, taxable, and dollar denominated.

BC High Yield Corporate Bond represents below investment grade corporate securities that are
U.D., domestic, taxable, and dollar denominated.

BC TIPS Index includes publicly issued U.S. government treasury inflation protected securities
that meet the specified maturity, liquidity and other requirements.

BC Mortgage-Backed Securities covers agency mortgage-backed pass-through securities (both
fixed-rate and hybrid ARMs) issued by Ginnie Mae (GNMA), Fannie Mae (FNMA), and Freddie
Mac (FHLMC).

BC Muni Bond covers the USD-denominated long term tax exempt bond market with four main
sectors: state and local general obligation bonds, revenue bonds, insured bonds, and pre-refunded
bonds.

BC Government Index includes publicly issued U.S. government securities that meet the
specified maturity, liquidity and other requirements.

BarCap U.S. Aggregate 1-3 Yr. TR USD Index represents securities in the BC U.S.

Aggregate Index that have maturity dates over the next 1-3 years.

BarCap U.S. Aggregate 3-5 Yr. TR USD Index represents securities in the BC U.S. Aggregate
Index that have maturity dates over the next 3-5 years.

BarCap U.S. Aggregate 5-7 Yr. TR USD Index represents securities in the BC U.S. Aggregate
Index that have maturity dates over the next 5-7 years.

BarCap U.S. Aggregate 7-10 Yr. TR USD Index represents securities in the BC U.S. Aggregate
Index that have maturity dates over the next 7-10 years.

BarCap U.S. Aggregate 10+ Yr. TR USD Index represents securities in the BC U.S. Aggregate
Index that have maturity dates over 10 years.

DJW 5000 (Full Cap) Index measures the performance of all U.S. common equity securities, and
serves as an index of all stock trades in the U.S.

MSCI FI Emerging Markets is a rules-based index which serves as a benchmark for emerging
country fixed income performance.

MSCI FI EAFE International is a rules-based index which serves as a benchmark for
developed international country fixed income performance.

MSCI EAFE Index is listed for foreign stock funds (EAFE refers to Europe, Australia and Far
East). Widely accepted as a benchmark for international stock performance, it is an aggregate
of 21 individual country indexes.

MSCI EAFE Large Value represents the large cap value stocks within the MSCI EAFE Index.
MSCI EAFE Large Growth represents the large cap growth stocks within the MSCI EAFE
Index.

MSCI EAFE Mid Value represents the mid cap value stocks within the MSCI EAFE Index.
MSCI EAFE Mid Growth represents the mid cap growth stocks within the MSCI EAFE Index.
MSCI EAFE Small Value represents the small cap value stocks within the MSCI EAFE Index.
MSCI EAFE Small Growth represents the small cap growth stocks within the MSCI EAFE
Index.

MSCI EM (Emerging Markets) Index serves as a benchmark for each emerging country. The
average size of these companies is (U.S.) $400 million, as compared with $300 billion for those
companies in the World index.

MSCI World Index is a rules-based index that serves as a benchmark for the developed global
equity markets.

MSCI Europe ex UK Index is a rules-based index that serves as a benchmark for Europe’s
equity markets, excluding the United Kingdom.

MSCI Pacific ex Japan Index is a rules-based index that serves as a benchmark for Asia
Pacific’s equity markets, excluding Japan.

MSCI United Kingdom Index is a rules-based index that serves as a benchmark for the United
Kingdom’s equity markets.

MSCI Japan is a rules-based index that serves as a benchmark for Japan’s equity markets.
NAREIT All REIT Index includes all tax-qualified REITs with common shares that trade on the
New York Stock Exchange the American Stock Exchange or the NASDAQ National Market
List.

3-Month T-Bills (90 Day T-Bill Index) are government-backed, short-term investments
considered to be risk-free and as good as cash because the maturity is only three months.
Russell 1000 Growth Index is a market-capitalization weighted index of those firms in the
Russell 1000 with higher price-to-book ratios and higher forecasted growth values.

Russell 1000 Value Index is a market-capitalization weighted index of those firms in the
Russell 1000 with lower price-to-book ratios and lower forecasted growth values.

Russell Top 200 Growth Index is a market-capitalization weighted index of those firms in the
Russell Top 200 with higher price-to-book ratios and higher forecasted growth values.

Russell Top 200 Value Index is a market-capitalization weighted index of those firms in the
Russell Top 200 with lower price-to-book ratios and lower forecasted growth values.

Russell 2000 Growth Index is a market-weighted total return index that measures the performance
of companies within the Russell 2000 Index having higher price-to-book ratio and higher forecasted
growth values.

Russell 2000 Index consists of the smallest 2000 companies in the Russell 3000 Index, representing
approximately 7% of the Russell 3000 total market capitalization.

Russell 2000 Value Index is a market-weighted total return index that measures the performance of
companies within the Russell 2000 Index having lower price-to-book ratio and lower forecasted growth
values.
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Index Disclosures

Russell MidCap Growth Index is a market-weighted total return index that measures the
performance of companies within the Russell MidCap Index having higher price-to-book
ratio and higher forecasted growth values.

Russell MidCap Index includes firms 201 through 1000, based on market capitalization,
from the Russell 3000 Index.

Russell MidCap Value Index is a market-weighted total return index that measures the
performance of companies within the Russell MidCap Index having lower price-to-book ratio
and lower forecasted growth values.

Russell Top 200 Index consists of the 200 largest securities in the Russell 3000 Index.
Russell 3000 Index is a market capitalization weighted index, consisting of 3,000 U.S.
common equity securities, reflective of the broad U.S. equity market.

Salomon 1-10 Yr. Governments is an index which serves as a benchmark for U.S.
Government bonds with maturities ranging from 1 to 10 years.

S&P 500 Index measures the performance of the largest 500 U.S. common equity
securities, and serves as an index of large cap stocks traded in the U.S.

S&P 500 Energy Index measures the performance of the energy sector in the S&P 500
Index.

General Disclosure

S&P 500 Industrials measures the performance of the industrial sector in the S&P 500
Index.

S&P 500 Financials measures the performance of the financials sector in the S&P 500
Index.

S&P 500 Utilities measures the performance of the utilities sector in the S&P 500 Index.
S&P 500 Consumer Discretionary Index measures the performance of the consumer
discretionary sector in the S&P 500 Index.

S&P 500 Consumer Staples Index measures the performance of the consumer staples
sector in the S&P 500 Index.

S&P 500 Information Technology measures the performance of the information
technology sector in the S&P 500 Index.

S&P 500 Materials measures the performance of the materials sector in the S&P 500
Index.

S&P 500 Health Care measures the performance of the health care sector in the S&P
500 Index.

S&P 500 Telecommunications Services Index measures the performance of the
telecommunications services sector in the S&P 500 Index.

Any reproduction of this information, in whole or in part, is prohibited. The information contained herein has been prepared solely for informational purposes and is not an offer to buy or sell
or a solicitation of an offer to buy or sell any security or to participate in any trading strategy. All data presented herein is unaudited, subject to revision by your advisor and is provided
solely as a guide to current expectations. This document is only made available to persons of a kind to who may lawfully be promoted.

Research/Outlook Disclosure

This document was produced by and the opinions expressed are those of your advisor as of the date of writing and are subject to change. This research is based on your advisor’s

proprietary research and analysis of global markets and investing. The information and/or analysis contained in this material have been compiled or arrived at from sources believed to be
reliable, however your advisor does not make any representation as their accuracy or completeness and does not accept liability for any loss arising from the use hereof. Some internally
generated information may be considered theoretical in nature and is subject to inherent limitations associated therein. The reader should not assume that any investments in sectors and
markets identified or described were or will be profitable. Investing entails risks, including possible loss of principal. The use of tools cannot guarantee performance. Past performance is no
guarantee of future results. The information in this material may contain projections or other forward-looking statements regarding future events, targets or expectations, and is only current
as of the date indicated. There is no assurance that such events or targets will be achieved, and may be significantly different than that shown here. The information in this material,
including statements concerning financial market trends, is based on current market conditions, which will fluctuate and may be superseded by subsequent market events or for other
reasons.
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Scorecard Disclosures

Investment objectives and strategies vary among fund, and may not be similar for funds included in the same asset class.

All definitions are typical category representations. The specific share classes or accounts identified above may not be available or chosen by the plan. Share class and account availability
is unique to the client's specific circumstances. There may be multiple share classes or accounts available to the client from which to choose. All recommendations are subject to
vendor/provider approval before implementation into the plan

The performance data quoted may not reflect the deduction of additional fees, if applicable. If reflected, additional fees would reduce the performance quoted.
Performance data is subject to change without prior notice.
Performance of indexes reflects the unmanaged result for the market segment the selected stocks represent. Indexes are unmanaged and not available for direct investment.

The information used in the analysis has been taken from sources deemed to be reliable, including, third-party providers such as Markov Processes International, Morningstar, firms who
manage the investments, and/or the retirement plan providers who offer the funds.

Every reasonable effort has been made to ensure completeness and accuracy; however, the final accuracy of the numbers and information is the responsibility of the investment
manager(s) of each fund and/or the retirement plan providers offering these funds. Discrepancies between the figures reported in this analysis, and those reported by the actual investment
managers and/or retirement plan providers, may be caused by a variety of factors, including: Inaccurate reporting by the manager/provider; Changes in reporting by the manager/provider
from the time this report was prepared to a subsequent retro-active audit and corrected reporting; Differences in fees and share-classes impacting net investment return; and, Scriveners
error by your advisor in preparing this report.

The enclosed Investment Due Diligence report, including the Scorecard System, is intended for plan sponsor and/or institutional use only. The materials are not intended for participant use.

The purpose of this report is to assist fiduciaries in selecting and monitoring investment options. A fund’s score is meant to be used by the plan sponsor and/or fiduciaries as a tool for
selecting the most appropriate fund.

Fund scores will change as the performance of the funds change and as certain factors measured in the qualitative category change (e.g., manager tenure). Fund scores are not expected
to change dramatically from each measured period, however, there is no guarantee this will be the case. Scores will change depending on the changes in the underlying pre-specified
Scorecard factors.

Neither past performance nor statistics calculated using past performance are guarantees of a fund’s future performance. Likewise, a fund’s score using the Scorecard System does not
guarantee the future performance or style consistency of a fund.

This report was prepared with the belief that this information is relevant to the plan sponsor as the plan sponsor makes investment selections.
Fund selection is at the discretion of the investment fiduciaries, which are either the plan sponsor or the committee appointed to perform that function.
Cash Alternatives (e.g., money market fund) and some specialty funds are not scored by the Scorecard System.

The enclosed Investment Due Diligence report and Scorecard is not an offer to sell mutual funds. An offer to sell may be made only after the client has received and read the appropriate
prospectus.

For the most current month-end performance, please contact your advisor.

The Strategy Review notes section is for informational purposes only. The views expressed here are those of your advisor and do not constitute an offer to sell an investment. An offer to
sell may be made only after the client has received and read the appropriate prospectus.

Carefully consider the investment objectives, risk factors and charges and expenses of the investment company before investing. This and other information can be found in
the fund’s prospectus, which may be obtained by contacting your Investment Advisor/Consultant or Vendor/Provider. Read the prospectus carefully before investing.

For a copy of the most recent prospectus, please contact your Investment Advisor/Consultant or Vendor/Provider.
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Investment Risk Disclosures

Consider the investment objectives, risks and charges and expenses of the investment
company carefully before investing. The prospectus contains this and other information
about the investment company. Please contact your advisor for the most recent prospectus.
Prospectus should be read carefully before investing.

International/Emerging Markets: The investor should note that funds that invest in
international securities involve special additional risks. These risks include, but are not

limited to, currency risk, political risk, and risk associated with varying accounting standards.

Investing in emerging markets may accentuate these risks.

Sector Funds: The investor should note that funds that invest exclusively in one sector or
industry involve additional risks. The lack of industry diversification subjects the investor to
increased industry-specific risks.

Non-Diversified Funds: The investor should note that funds that invest more of their
assets in a single issuer involve additional risks, including share price fluctuations, because
of the increased concentration of investments.

Small-Cap Stocks: The investor should note that funds that invest in stocks of small cap
companies involve additional risks. Smaller companies typically have a higher risk of failure,
and are not as well established as larger blue-chip companies. Historically, smaller-
company stocks have experienced a greater degree of market volatility than the overall
market average.

Mid-Cap Stocks: The investor should note that funds that invest in companies with market
capitalization below $10 billion involve additional risks. The securities of these companies
may be more volatile and less liquid than the securities of larger companies.

High-Yield Bonds: The investor should note that funds that invest in lower- rated debt
securities (commonly referred to as junk bonds) involve additional

risks because of the lower credit quality of the securities in the portfolio. The investor
should be aware of the possible higher level of volatility, and increased risk of default.

Bond/Fixed Income Funds: The investor should note that funds that invest in bonds
(fixed income securities), including government, corporate and mortgage- backed
securities, involve additional risks. Interest rate risk may cause bonds to lose their value.
The investor should be aware that it is possible in a rising rate environment for
investment grade bond strategies to lose value and experience negative returns over
certain time periods.

Stable Value Funds: The investor should note that these funds invest in short to
intermediate term securities that can and may lose value. These funds, while managed to
protect principal, do not guarantee the investor’s principal, nor are they insured or
guaranteed by the FDIC or any other government agency.

Money Market Funds: The investor should note that these funds invest in short term
securities that can and may lose value. These funds, while managed to protect principal,
do not guarantee the investor’s principal, nor are they insured or guaranteed by the FDIC
or any other government agency.

Guaranteed Investment Contract (GIC): Contract that guarantees the repayment of
principal and a fixed or floating rate over a specified period of time. The guarantee is
backed by the provider, typically an insurance company.

Data provided by Morningstar, Inc. The information in this report is (1) proprietary to MPI, Retirement Plan Advisory Group, and/or its content providers; (2) may not be copied or

redistributed; and (3) is not warranted to be accurate, complete or timely.

Contact your advisor with any questions about this report or for the most current month-end performance.

The information presented within this market commentary is intended for informational purposes only and cannot be guaranteed. Please direct all questions and comments concerning this

report to your advisor.
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