Deferred Compensation Management Council
March 26, 2026 Meeting Agenda

Donald Kendig, Retirement Administrator, Chair
Lawrence Seymour, Program Manager, Vice-Chair
Oscar Garcia, Auditor-Controller / Treasurer-Tax Collector
Kari Gilbert, Director of Child Support Services
Hollis Magill, Director of Human Resources
Paul Nerland, County Administrative Officer
Sheri Walden, Assistant Director of Information Technology

The meeting will be held at 10:30 a.m. in Room 301 of the Hall of Records,
2281 Tulare Street, Fresno, CA 93721

In compliance with the Americans with Disabilities Act, if you need special assistance to participate in this meeting,
please contact the Human Resources Department as soon as possible at (559) 600-1810. Reasonable requests
made at least 48 hours in advance of the meeting will help to ensure accessibility to this meeting. Late requests
will be accommodated to the extent reasonably feasible.

All supporting documentation is available for public review in the Human Resources Department’'s Employee
Benefits Division office, located at 2220 Tulare Street, 14" Floor, Fresno, CA 93721, during regular business
hours, 8:00 a.m. — 5:00 p.m., Monday through Friday. Agenda items are also available online at
http://www2.co.fresno.ca.us/1010/DCMC/DCMCdefault%202012.htm.

1. Call to Order.

2. Public Comment — At this time, members of the public may comment on any item, within
the jurisdiction of the Deferred Compensation Management Council, not appearing on
the agenda. Please limit comments to 3 minutes or less.

Approve the March 26, 2026 Meeting Agenda.
Elect the 2026 Deferred Compensation Management Council Chair and Vice Chair.

Approve the Action Summary Minutes from the December 11, 2025 meeting.
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Receive and File the 457(b) Deferred Compensation Plan participation report, as of
February 15, 2026, prepared by County staff.

7. Receive and File the Fiscal Year 2025-26 Second Quarter Budget Report for the 457(b)
Deferred Compensation Plan and 401(a) Defined Contribution Plan, prepared by County
staff.

8. Approve Actions related to the Fiscal Year 2026-27 Budget of the 457(b) Deferred
Compensation Plan and the 401(a) Defined Contribution Plan.

a. Approve the FY 2026-27 total administrative fee of 0.145%, which is comprised
of 0.08% for record-keeping fees, pursuant to Agreement No. 24-670, and
0.065% for County administrative expenses.

b. Approve the FY 2026-27 budget, either as submitted or with amendments.


http://www2.co.fresno.ca.us/1010/DCMC/DCMCdefault%202012.htm
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c. Approve Member Kendig’s attendance at the 2026 Defined Contribution Institute
Symposium held September 15-16 in Half Moon Bay, CA.

d. Select up to two (2) members of the Deferred Compensation Management
Council to join County staff (three (3) total attendees) in attending the 2026
National Association of Governmental Defined Contribution Administrators
conference held September 27-30 in Orlando, FL.

9. Receive and File Reports prepared by Northwest Capital Management and Approve
Actions related to the 457(b) Deferred Compensation Plan and 401(a) Defined
Contribution Plan Investments.

a.

Receive and File the 457(b) Deferred Compensation Plan and 401(a) Defined
Contribution Plan Investment Reviews as of December 31, 2025, Real Estate
Investment Manager Search, Stable Value Fund Overview and Market Landscape
Memo, and 2025 Share Class Review.

Approve keeping T. Rowe Price Mid-Cap Growth (RPTIX) to the watch list.
Approve keeping T. Rowe Price Overseas Stock | (TROIX) on the watch list.
Approve adding the Fresno County Stable Value fund to the watch list.

Approve removing Victory Core Plus Intermediate Bond R6 (URIBX) from the watch
list.

Approve removing Fidelity Advisor® Real Estate Income | (FRIRX) as an
Investment Alternative.

. Approve adding Cohen & Steers Realty Shares Fund Class Z (CSJZX) as an

Investment Alternative.

. Approve mapping all assets from Fidelity Advisor® Real Estate Income | (FRIRX)

to the Cohen & Steers Realty Shares Fund Class Z (CSJZX).

Approve replacing Columbia Dividend Income Inst 3 (CDDYX) with Columbia
Dividend Income Inst 2 (CDDRX), an eligible share class alternative.

Approve replacing JPMorgan Large Cap Growth R6 (JLGMX) with JPMCB Large
Cap Growth Fund CF-2 (20261K503), an eligible CIT alternative.

. Approve replacing T. Rowe Price Mid-Cap Growth | (RPTIX) with T. Rowe Price

Mid-Cap Growth Inv (RPMGX), an eligible share class alternative.

Approve replacing T. Rowe Price Overseas Stock Fund | Class (TROIX) with T.
Rowe Price Overseas Stock Inv (TROSX), an eligible share class alternative.
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m. Direct Northwest Capital Management to formally request exit provision projections
for the Fresno County Stable Value fund.

n. Direct Northwest Capital Management to conduct a formal manager search to find
a potential replacement for the Fresno County Stable Value fund.

10. Receive and File the 457(b) Deferred Compensation Plan and 401(a) Defined
Contribution Plan Performance Reports as of December 31, 2025, prepared by
Nationwide Retirement Solutions.
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Donald Kendig, Retirement Administrator, Chair
Lawrence Seymour, Program Manager, Vice-Chair
Oscar Garcia, Auditor-Controller / Treasurer-Tax Collector
Kari Gilbert, Director of Child Support Services
Hollis Magill, Director of Human Resources
Paul Nerland, County Administrative Officer
Sheri Walden, Assistant Director of Internal Services

The meeting was held at 2:00 p.m. at the Fresno County Employees Retirement
Association, 7772 N. Palm Ave., Fresno, CA 93711.

Members Present: Donald Kendig, Lawrence Seymour, Paul Nerland, and Sheri Walden

Members Absent: Oscar Garcia, Kari Gilbert, and Hollis Magill

1. Call to Order

ACTION: The meeting was called to order at 2:04 p.m.
2. Public Comment Period

There were no comments from the public.
3. Approve the December 11, 2025 Agenda

ACTION: A motion was made by Member Walden, seconded by Member Nerland,
that this matter be approved as recommended. The motion carried by the
following vote:

Ayes: 4 — Kendig, Seymour, Nerland, and Walden
4. Approve the Action Summary Minutes from the September 11, 2025 meeting.

ACTION: A motion was made by Member Nerland, seconded by Member Walden,
that this matter be approved as recommended. The motion carried by the
following vote:

Ayes: 4 — Kendig, Seymour, Nerland, and Walden
5. Approve the 2026 Deferred Compensation Management Council meeting schedule:

Thursday, March 26 at 10:30 a.m.
Thursday, June 25 at 10:30 a.m.
Thursday, September 24 at 2:00 p.m.
Thursday, December 17 at 10:30 a.m.
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ACTION: A motion was made by Member Walden, seconded by Member Seymour,
that this matter be approved as recommended. The motion carried by the
following vote:

Ayes: 4 — Kendig, Seymour, Nerland, and Walden

6. Receive a Verbal Report from County staff regarding the 2025 National Association of
Government Defined Contribution Administrators (NAGDCA) Conference.

ACTION: The Verbal Report from County staff regarding the 2025 National
Association of Government Defined Contribution Administrators (NAGDCA)
Conference was received.

7. Receive and File the 457(b) Deferred Compensation Plan Participation Report, as of
November 9, 2025, prepared by County staff.

ACTION: The Deferred Compensation Plan Participation Report was received and
filed.

8. Receive and File the 2025-26 Fiscal Year First Quarter Budget Report for the 457(b)
Deferred Compensation Plan and 401(a) Defined Contribution Plan, prepared by County
staff.

ACTION: The 2025-26 Fiscal Year First Quarter Budget Report for the 457(b)
Deferred Compensation Plan and 401(a) Defined Contribution Plan was received
and filed.

9. Receive and File Reports prepared by Northwest Capital Management and Approve
Actions related to the 457(b) Deferred Compensation Plan and 401(a) Defined
Contribution Plan Investments.

a. Receive and File the 457(b) Deferred Compensation Plan and 401(a) Defined
Contribution Plan Investment Reviews as of September 30, 2025, Fidelity
Advisor® Real Estate Income Fund (FRIRX) Memo, Stable Value Fund Overview
and Market Landscape Memo: Fresno Stable Value Fund.

ACTION: The 457(b) Deferred Compensation Plan and 401(a) Defined
Contribution Plan Investment Reviews as of September 30, 2025, Fidelity
Advisor® Real Estate Income Fund (FRIRX) Memo, Stable Value Fund
Overview and Market Landscape Memo: Fresno Stable Value Fund were
received and filed.
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Approve keeping T. Rowe Price Mid-Cap Growth (RPTIX) on the watch list.

ACTION: A motion was made by Member Nerland, seconded by Member
Seymour, that this matter be approved as recommended. The motion
carried by the following vote:

Ayes: 4 — Kendig, Seymour, Nerland, and Walden
Approve keeping T. Rowe Price Overseas Stock | (TROIX) on the watch list.

ACTION: A motion was made by Member Nerland, seconded by Member
Seymour, that this matter be approved as recommended. The motion
carried by the following vote:

Ayes: 4 — Kendig, Seymour, Nerland, and Walden

Approve keeping Victory Core Plus Intermediate Bond R6 (URIBX) on the watch
list.

ACTION: A motion was made by Member Nerland, seconded by Member
Seymour, that this matter be approved as recommended. The motion
carried by the following vote:

Ayes: 4 — Kendig, Seymour, Nerland, and Walden

Approve keeping Fidelity Advisor® Real Estate Income | (FRIRX) on the watch
list.

ACTION: A motion was made by Member Nerland, seconded by Member
Seymour, that this matter be approved, with the following added direction:

Northwest Capital Management staff will bring an item at a future meeting
to present a blended benchmark which would better evaluate the
performance of FRIRX or present a replacement for FRIRX.

The motion carried by the following vote:
Ayes: 4 — Kendig, Seymour, Nerland, and Walden

Direct Northwest Capital Management to conduct a formal evaluation of the
current stable value fund universe.

ACTION: A motion was made by Member Nerland, seconded by Member
Seymour, that this matter be approved as recommended. The motion
carried by the following vote:

Ayes: 4 — Kendig, Seymour, Nerland, and Walden
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10. Receive and File the 457(b) Deferred Compensation Plan and 401(a) Defined
Contribution Plan Performance Reports as of September 30, 2025, prepared by
Nationwide Retirement Solutions.

ACTION: The 457(b) Deferred Compensation Plan and 401(a) Defined Contribution
Plan Performance Reports as of September 30, 2025 was received and filed.

The meeting was adjourned at 3:07 p.m.
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ITEM 6

DATE: March 26, 2026

TO: Deferred Compensation Management Council q ) ,_f-‘y .
FROM: DayVonna Youngblood, Human Resources Manager'i-d;f-f/:,f if,-:ou “”5 /,/,j
SUBJECT: 457(b) Deferred Compensation Plan Participation Report /
DISCUSSION

Pursuant to Deferred Compensation Management Council direction, staff has prepared a
report showing 457(b) Plan participation by employer-match eligibility, age band, years of
service, ethnic group, department, gender, income tier, and employee group, attached to
this item as Exhibit A. Each category is sorted by lowest to highest participation rate.

Below is a summary of Exhibit A:

e As of the pay period ending February 15, 2026, the overall participation rate is 73.0%,
based on 5,367 active contributors out of 7,355 eligible employees.

o For reference, the overall participation rate was 72.5% in the previous quarter,
and 69.0% one (1) year ago.

o The average contribution among all participants is $158 per pay period, which
represents a 5.4% contribution rate.

e As of the pay period ending February 15, 2026, the participation rate among
employees who are eligible for the employer matching contribution is 75.1%, based on
3,947 active contributors out of 5,292 eligible employees.

o For reference, the match-eligible participation rate was 74.6% in the previous
quarter, and 70.7% one (1) year ago.

o The average contribution for match-eligible participants is $129 per pay period,
which represents a 4.8% contribution rate.

o In addition, 3,166 or 79.7% of the 3,972 active contributors are receiving the full
matching contribution of $50 per paycheck.

In addition, staff has prepared two (2) charts, showing 457(b) Plan Participation Rates and
Participant Counts by year, from 2015 to the present, attached to this item as Exhibit B. For
reference, the years in the charts represent the Rates and Counts as of the first pay date of
the year and “Present” is the pay period ending February 15, 2026.
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Below is a summary of Exhibit B:

e From 2015 to Present, overall participation in the 457(b) Plan has increased by 105%,
from 35.6% to 73.0%.

e From 2015 to Present, the number of 457(b) Plan participants increased by 131%, from
2,326 to 5,376.

As of March 13, 2026, there are 8,302 total 457(b) Plan participants, which includes both
active and retired/separated employees.

RECOMMENDED ACTION

There are no recommended actions associated with this item.
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Employer Match Eligible Enrolled Part% AvgComp Avg Contr Contr%
Eligible 5,292 3972 | 751% $2,719 $129 4.8%
Not Eligible 2,063 1,395 | 67.6% $3,486 $241 6.9%
Grand Total 7,355 5,367 73.0% $2,934 $158 5.4%

Full/Partial Match Eligible Enrolled Part% AvgComp Avg Contr Contr%
Full Match 3,972 3,166 | 79.7% $2,921 $157 5.4%
Partial Match 3,972 806 | 20.3% $2,371 $22 0.9%
Grand Total 3,972 3,972 100.0% $2,809 $129 4.6%

Age Band Eligible Enrolled Part% AvgComp Avg Contr Contr%
60+ 563 361 64.1% $2,981 $232 7.8%
18-29 964 646 | 67.0% $2,237 $91 4.1%
50-59 1,526 1,105 | 72.4% $3,319 $228 6.9%
40-49 1,930 1,445 | 74.9% $3,169 $158 5.0%
30-39 2,372 1,810 | 76.3% $2,768 $124 4.5%
Grand Total 7,355 5,367 73.0% $2,934 $158 5.4%

Years of Service Eligible Enrolled Part% AvgComp Avg Contr Contr%
Less than 2 years 984 658 | 66.9% $2,186 $89 4.1%
20 years or more 1,376 934 | 67.9% $3,605 $261 7.2%
2 years - 5 years 1,758 1,296 | 73.7% $2,442 $97 4.0%
10 years - 20 years 1,608 1,205 | 74.9% $3,281 $185 5.6%
5 years - 10 years 1,629 1,274 | 78.2% $3,009 $156 5.2%
Grand Total 7,355 5,367 73.0% $2,934 $158 5.4%

Ethnic Group Eligible Enrolled Part% AvgComp Avg Contr Contr%
Not Specified 20 13| 65.0% $3,223 $234 7.2%
Native Amer. 66 44 | 66.7% $2,455 $79 3.2%
Hispanic/Latino 3,624 2,588 71.4% $2,780 $127 4.6%
Haw./Pac. Island 136 98| 72.1% $3,109 $268 8.6%
Black/Afr. Amer. 393 287 73.0% $2,846 $127 4.5%
White 2,018 1,487 | 73.7% $3,332 $204 6.1%
Asian 1,094 846 | 77.3% $2,748 $172 6.3%
M. East/N. Afr. 4 4| 100.0% $2,545 $281 11.0%
Grand Total 7,355 5,367 73.0% $2,934 $158 5.4%
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Department Eligible Enrolled Part% AvgComp Avg Contr Contr%
Library 285 170 | 59.6% $1,935 $91 4.7%
General Services 253 166 | 65.6% $2,417 $88 3.6%
Social Services 2,400 1,689 70.4% $2,493 $106 4.2%
County Clerk - Elections 28 20| 71.4% $2,554 $215 8.4%
Sheriff - Coroner 1,217 876 72.0% $3,327 $235 7.1%
Administrative Office 62 46 74.2% $4,048 $193 4.8%
Behavioral Health 635 471 74.2% $3,107 $151 4.9%
Public Works & Planning 448 333 74.3% $3,072 $184 6.0%
Assessor-Recorder 110 82| 74.5% $2,952 $172 5.8%
County Counsel 40 30| 75.0% $5,326 $160 3.0%
District Attorney 220 166 75.5% $4,512 $280 6.2%
Public Health 364 280 | 76.9% $3,300 $203 6.1%
Probation 512 397 | 77.5% $2,860 $157 5.5%
Child Support Services 242 189 78.1% $2,563 $111 4.3%
Auditor 84 67| 79.8% $2,831 $167 5.9%
Public Defender 148 120 81.1% $4,309 $216 5.0%
IT Services 116 96 | 82.8% $3,389 $179 5.3%
Agriculture Department 88 75| 85.2% $3,175 $216 6.8%
Retirement Association 34 31 91.2% $3,091 $136 4.4%
Human Resources 69 63| 91.3% $3,538 $120 3.4%
Grand Total 7,355 5,367 73.0% $2,934 $158 5.4%

Gender Eligible Enrolled Part% AvgComp Avg Contr Contr%
Male 3,129 2,262 | 72.3% $3,169 $206 6.5%
Female 4,220 3,100 | 73.5% $2,762 $123 4.5%
Non-Binary 6 5| 83.3% $2,110 $95 4.5%
Grand Total 7,355 5,367 73.0% $2,934 $158 5.4%

Income Tier Eligible Enrolled Part% AvgComp Avg Contr Contr%
Fifth 20% 1,471 971 66.0% $1,758 $66 3.8%
Fourth 20% 1,514 1,011 66.8% $2,202 $83 3.8%
Third 20% 1,435 1,072 | 74.7% $2,670 $110 4.1%
Second 20% 1,465 1,130 | 77.1% $3,251 $170 5.2%
First 20% 1,470 1,183 | 80.5% $4,807 $330 6.9%
Grand Total 7,355 5,367 73.0% $2,934 $158 5.4%
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Employee Group Eligible Enrolled Part% AvgComp Avg Contr Contr%
U12 1,105 703 | 63.6% $1,963 $78 3.9%
u22 293 187 | 63.8% $2,054 $94 4.6%
U39 72 46 | 63.9% $2,937 $110 3.8%
u42 20 141 70.0% $4,100 $252 6.1%
uo2 1,131 793 | 70.1% $2,527 $126 5.0%
uo4 1,093 768 | 70.3% $2,275 $86 3.8%
U13 137 98 | 71.5% $2,238 $95 4.3%
u25 53 38| 71.7% $2,663 $92 3.4%
Uo3 536 385 | 71.8% $3,172 $140 4.4%
u14 54 39| 72.2% $4,719 $532| 11.3%
uo1 434 331 76.3% $3,550 $268 7.5%
U36 439 335 | 76.3% $3,233 $146 4.5%
UNR 375 291 77.6% $2,783 $144 5.2%
u37 47 37| 78.7% $4,008 $252 6.3%
U30 91 73| 80.2% $5,651 $300 5.3%
U35 26 21 80.8% $5,324 $439 8.2%
MGT 393 320 | 81.4% $3,461 $194 5.6%
Uo7 65 53| 81.5% $4,737 $329 6.9%
U11 180 148 | 82.2% $3,026 $146 4.8%
ELC-HDS-SMG 395 325 | 82.3% $5,481 $320 5.8%
u19 177 152 | 85.9% $3,094 $224 7.3%
U31 72 62| 86.1% $5,324 $265 5.0%
u43 125 110 | 88.0% $3,380 $226 6.7%
u10 42 38| 90.5% $4,593 $372 8.1%
Grand Total 7,355 5,367 73.0% $2,934 $158 5.4%
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Participation Rates and Participant Counts, 2015-Present

Participation Rate by Year, 2015-Present

80.0%
72.4% 73.0%

70.0% 68.2%
63.2%
59.6%
60.0% 56.6%
o o,
52.1% 54.2% 54.3%
49.1%
50.0%
43.1%

40.0% 35.6% 37.3%
30.0%
20.0%
10.0%
0.0%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 YTD

Participants by Year, 2015-Present

6,000

5,355 5,367
5,160

5,000
4,500
4,168
3,972 3,935 4015
4,000 3,738
3,427
2,959
3,000
2,499
2,326
2,000
1,000

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 YTD

Page 1 of 1



Item 7



Inter Office Memo

DEPARTMENT OF
HUMAN RESOURCES

ITEM 7

DATE: March 26, 2026

TO: Deferred Compensation Management Council q // o
FROM: DayVonna Youngblood, Human Resources Manager -é_f!/, if,-;o:m I“}';? f,/,j
SUBJECT: 2025-26 Fiscal Year Second Quarter Budget Report -"!.
DISCUSSION

Pursuant to Section 8.02 of the County of Fresno 457(b) Deferred Compensation Plan
Document and County of Fresno Board of Supervisors Resolution No. 22-114, the Deferred
Compensation Management Council (the “Council’) shall determine the reasonable
expenses of the 457(b) Deferred Compensation Plan and the 401(a) Defined Contribution
Plan (the “Plans”), such as third-party administration, consulting, legal and County staff
costs.

In addition, the Council shall determine the administrative fee charged to Participants to pay
for such reasonable expenses of the Plans, on an annual basis. On April 10, 2025, the
Council approved a Fiscal Year (FY) 2025-26 budget for the Plans’ expenses and set the
total administrative fee at 0.15%, which is comprised of 0.08% for record-keeping fees,
pursuant to Agreement No. 24-670, and 0.07% for County administrative expenses.

Staff has prepared a FY 2025-26 budget report for the six-month period that ended
December 31, 2025 (Exhibit A). The FY 2025-26 budget for the Plans is attached to this item
(Exhibit B) for reference.

Exhibit A has three (3) columns for Revenue, Discretionary Expenses, and Mandatory
Expenses:

1. “Approved” provides the dollar amounts that were approved by the Council on April
10, 2025.

2. “Yearto Date” provides the revenue received and expenses incurred between July 1,
2025 and December 31, 2025.

3. “Projected” provides the dollar amounts that staff projects will be the year-end totals.

In addition, staff has provided the surplus or deficit numbers, both year to date and
projected for the full year. Please note the following —



March 26, 2026 Deferred Compensation Management Council Meeting
Item 7: 2025-26 Fiscal Year Second Quarter Budget Report
Page Two

e The full year projections are calculated based on 1) trends for this fiscal year, such
as increasing/decreasing Plan assets leading to increasing/decreasing revenues and
record-keeping fees; and 2) expenses that will be incurred prior to the end of the fiscal
year, such as the fiduciary liability insurance policy.

e Should a projected deficit become an actual deficit, staff will present an amendment
to the approved FY 2025-26 budget, pursuant to the Plans’ Budget Policy.

RECOMMENDED ACTION

There are no recommended actions associated with this item.
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County of Fresno 457(b) Deferred Compensation Plan

County of Fresno 401(a) Defined Contribution Plan

Fiscal Year 2025-26 Revenue & Expenses as of December 31, 2025

Revenue Approved | Year to Date Projected
Administrative Fee $264,000( $ 160,735 | $ 316,000
Total Revenue: $264,000| $ 160,735 | $ 316,000
Discretionary Expenses Approved | Year to Date Projected
County Staff | § 183,000 | $ 71,182 | $ 157,000
Consultant | $ 45,000 | $ 21,250 | $ 46,250
Fiduciary Liability Insurance | $ 14,000 | $ $ 16,000
Off-Site Training | $ 9,000 | $ 3637 | $ 6,500
Contingencies | $ 13,000 | $ $ -
Total Expenses: | $ 264,000 | $ 96,069 | $ 225,750
Year to Date Projected
Surplus (Deficit): | $ 64,666 | $ 90,250

Mandatory Expenses Approved | Year to Date Projected

Record-keeping Fees | $ 383,000 | $ 87,323 | $ 350,000
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County of Fresno 457(b) Deferred Compensation Plan

County of Fresno 401(a) Defined Contribution Plan

Discretionary ltems

Revenue Source 2025-26 % of 2024-25 |$ Change from| % Change
Budget Revenue Budget 2024-25 from 2024-25
Administrative Fee $264,000 100% $265,000 -$1,000 -0.4%
FY 2023-24 Carryover $0 0% $15,000 -$15,000 -100%
Total Revenue: $264,000 100% $280,000 -$16,000 -6%
Expense 2025-26 % of 2024-25 |[$ Change from| % Change
Budget Expenses Budget 2024-25 from 2024-25
County Staff & Legal $183,000 69% $165,000 $18,000 11%
Consultant $45,000 17% $72,500 -$27,500 -38%
Fiduciary Liability $14,000] 5% $15,000 $1,0000 7%
nsurance
Off-Site Training $9,000 3% $12,500 -$3,500 -28%
Contingencies $13,000 5% $15,000 -$2,000 -13%
Total Expenses: $264,000 100% $280,000 -$16,000 -6%
Mandatory Items
Revenue Source 2025-26 Budget éouz(;l;f $ nggi_ezgom fr?mcgggf_;
Nationwide Fee $338,000 $383,000 -$45,000 -12%
Expense 2025-26 Budget éouzc?g;if ? nggfzgom fr?mcgggé?-(;S
Record-keeping $346,000 $383,000 -$37,000 -10%
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ITEM 8

DATE: March 26, 2026
TO: Deferred Compensation Management Council /) //

I / .’II-: ‘/!//,- j
FROM: DayVonna Youngblood, Human Resources Manager‘<~ Gy Viupa / WAL

SUBJECT: Proposed Fiscal Year 2026-27 457(b) Deferred Compensation Iglan &
401(a) Defined Contribution Plan Budget

Discussion

1. Fiscal Year 2026-27 Budget and Revenue

Pursuant to Section 8.02 of the County of Fresno 457(b) Deferred Compensation Plan
Document and County of Fresno Board of Supervisors Resolution No. 22-114, the
Deferred Compensation Management Council (the “Council”’) shall determine the
reasonable expenses of the 457(b) Deferred Compensation Plan and the 401(a)
Defined Contribution Plan (the “Plans”), such as consulting, legal and County staff costs.

In addition, the Council shall determine the administrative fee charged to participants to
pay for such reasonable expenses of the Plans, on an annual basis. This administrative
fee is deducted monthly from participant accounts on a prorated basis.

On April 10, 2025, the Council approved a Fiscal Year (“FY”) 2025-26 budget for the
Plans’ expenses and set the total administrative fee at 0.15% of the Plans’ assets, which
included 0.08% for record-keeping fees, pursuant to Agreement No. 24-670, and 0.07%
for the County’s administrative expenses. Exhibit B includes the approved FY 2025-26
budget for reference.

The proposed FY 2026-27 budget of $300,000 represents a $36,000 or 14% increase
from FY 2025-26. Staff based the proposed budget on the resource needs of the Plans’,
as well as anticipated asset-based fees, for FY 2026-27.

Staff is recommending a 0.065% administrative fee on the total assets of the Plans,
which is a 7% decrease from the current administrative fee of 0.07%. The total assets
of the Plans are anticipated to be approximately $463 million for FY 2026-27. Exhibit A
includes the full proposed budget for FY 2026-27.
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2. Record-keeping Fees

Recordkeeping services include, but are not limited to:
e Record-keeping and administration of participants’ accounts.

¢ Processing enroliments, contribution changes, and distributions pursuant to
requests from participants in the Plans.

e Provision of a full-time retirement specialist for participants in the Plans.

On December 17, 2024, the Board of Supervisors approved Agreement No. 24-670 with
Nationwide, which included record-keeping fees to 0.08%. Staff is anticipating
approximately $395,000 in record-keeping expenses, which represents a $57,000 or
17% increase from FY 2025-26. Nationwide deducts this fee from participant accounts
monthly, on a prorated basis.

3. County Staff & Legal

This budget item includes costs related to Human Resources and County Counsel staff,
outside legal counsel, and participant communication. The proposed budget of
$205,000 represents a $22,000 or 12% increase from FY 2025-26. The anticipated
increase in costs is primarily due to —

e Multiple projects requiring legal review from County Counsel and outside
counsel;

e Increases in the amount of time spent by staff servicing the Plans; and

e Increases in hourly billing rates for staff.
4. Consultant

The Consultant to the Plans provides objective and independent advice to your Council
and staff, solely in the interest of participants in the Plans and their beneficiaries. Such
advice includes, but is not limited to, investment oversight, monitoring the performance
of the Plans’ record-keeper, and administering the record-keeper RFP process.

On December 9, 2025, the Board of Supervisors approved Agreement No. 25-625 with
Northwest Capital Management, which increased their annual compensation from
$42,500 to $50,000. The proposed budget of $50,000 represents a $5,000 or 11%
increase from FY 2025-26.
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5. Fiduciary Liability Insurance

Fiduciary liability insurance protects the Plan and your Council from lawsuits related to
the management of the Plans. Staff has included the anticipated cost of a $5 million
fiduciary liability insurance policy. The current policy expires July 1, 2026. The proposed
budget of $18,000 represents a $4,000 or 29% increase from FY 2025-26.

6. Off-Site Training

Off-site training is utilized to bring innovative administrative practices to the Plans. This
item includes the cost to —

e Send three (3) members of your Council and/or staff to the 2026 National
Association of Governmental Defined Contribution Administrators (NAGDCA)
conference held September 27-30 in Orlando, FL; and

e Send Member Kendig to the 2026 Defined Contribution Institute Symposium,
held September 15-16 in Half Moon Bay, CA.

Any unused funds may be allocated to additional training that your Council deems
appropriate. The proposed budget of $12,000 represents a $3,000 or 33% increase
from FY 2025-26.

7. Contingencies

The contingency budget allows for stability in the event of lower revenues than expected
and/or higher expenses than expected. The proposed budget of $15,000 represents a
$2,000 or 15% increase from FY 2025-26.

Recommended Actions

1. Approve the FY 2026-27 total administrative fee of 0.145%, which is comprised
of 0.08% for record-keeping fees, pursuant to Agreement No. 24-670, and
0.065% for County administrative expenses.

2. Approve the FY 2026-27 budget, either as submitted or with amendments.

3. Approve Member Kendig’s attendance at the 2026 Defined Contribution
Institute Symposium held September 15-16 in Half Moon Bay, CA.

4. Select up to two (2) members of the Deferred Compensation Management
Council to join County staff (three (3) total attendees) in attending the 2026
National Association of Governmental Defined Contribution Administrators
conference held September 27-30 in Orlando, FL.
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County of Fresno 457(b) Deferred Compensation Plan

County of Fresno 401(a) Defined Contribution Plan

Discretionary Items

Revenue Source 2026-27 % of 2025-26 |$ Change from| % Change
Budget Revenue Budget 2025-26 from 2025-26
Administrative Fee $300,000 100% $264,000 $36,000 14%
Total Revenue: $300,000 100% $264,000 $36,000 14%
Expense 2026-27 % of 2025-26 |$ Change from| % Change
Budget Expenses Budget 2025-26 from 2025-26
County Staff & Legal $205,000 68% $183,000 $22,000 12%
Consultant $50,000 17% $45,000 $5,000 11%
Fiduciary Liability $18,000 6% $14,000 $4,0000  29%
Insurance
Off-Site Training $12,000 4% $9,000 $3,000 33%
Contingencies $15,000 5% $13,000 $2,000 15%
Total Expenses: $300,000 100% $264,000 $36,000 14%
Mandatory Items
Revenue Source 2026-27 Budget zBolf:gi? $ Cgta)rzngazgrom fr?mcgggf?;s
Nationwide Fee $395,000 $338,000 $57,000 17%
ez Bugger | BE [3Chamgeion) Y chonge
Record-keeping $395,000 $338,000 $57,000 17%
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County of Fresno 457(b) Deferred Compensation Plan

County of Fresno 401(a) Defined Contribution Plan

Discretionary ltems

Revenue Source 2025-26 % of 2024-25 |[$ Change from| % Change
Budget Revenue Budget 2024-25 from 2024-25
Administrative Fee $264,000 100% $265,000 -$1,000 -0.4%
FY 2023-24 Carryover $0 0% $15,000 -$15,000 -100%
Total Revenue: $264,000 100% $280,000 -$16,000 -6%
Expense 2025-26 % of 2024-25 |[$ Change from| % Change
Budget Expenses Budget 2024-25 from 2024-25
County Staff & Legal $183,000 69% $165,000 $18,000 11%
Consultant $45,000 17% $72,500 -$27,500 -38%
Fiduciary Liability $14,0000 5% $15,000 -$1,0000 7%
Insurance
Off-Site Training $9,000 3% $12,500 -$3,500 -28%
Contingencies $13,000 5% $15,000 -$2,000 -13%
Total Expenses: $264,000 100% $280,000 -$16,000 -6%
Mandatory Items
Revenue Source 2025-26 Budget éouz(;;if $ nggi_ezgom fr?mcgggz?;s
Nationwide Fee $338,000 $383,000 -$45,000 -12%
psaneuger | DECE [sClmMeion) oo
Record-keeping $346,000 $383,000 -$37,000 -10%
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Northwest Capital Management Inc.
PHONE: 503.597.1616 N WC M
FAax: 503.597.1605

1 CENTERPOINTE DRIVE, SUITE 115 \ CARSON
LAKE OSWEGO, OR 97035 ThnTERs

ltem 9
DATE: March 26, 2026
TO: Deferred Compensation Management Council
FROM: Brent Petty, NWCM, Inc.

SUBJECT: Fourth Quarter Investment Performance Report (Executive Summary)

Capital Markets

YTD 1-Year
Name | 44/31/2026) or i) (01/31/2026)

S&P 500 TR USD 1.45 2.66 16.35
S&P MidCap 400 TR 4.05 1.64 7.71
S&P SmallCap 600 TR USD 5.61 1.70 8.79
MSCI EAFE NR USD 5.22 4.86 31.18

MSCI EM NR USD 8.85 4.73 42.84
Bloomberg US Agg Bond TR USD 0.11 1.10 6.85

1/30/2026 12/31/2025 1/31/2025
10-Year Treasury Yield 4.26% 4.18% 4.58%

Fourth Quarter (Complete Quarterly Investment Report for both the 457(b) and 401(a)
plans are provided as Exhibit A and B)

Despite a year dominated by headline driven volatility from inflation, tariffs, geopolitical risks,
and recession fears to questions around Al and monetary policy, the underlying driver of
markets in 2025 has been steady corporate earnings growth, which accounted for most market
returns and continues to support a healthy bull market. Economic momentum has remained
near its long-term trend, with Carson’s Leading Economic Index showing neither strong
expansion nor contraction, echoing the mid 2022 environment when recession fears proved
overstated. While uncertainty around tariffs persists, potential tailwinds include reduced policy
uncertainty, multiple Fed rate cuts in response to a softening labor market, and retroactive
consumer tax cuts. The Fed’s three 25 bp cuts in 2025 steepened the yield curve as short term
rates fell while longer term rates stayed elevated amid inflation concerns, with markets pricing in
additional but uncertain cuts in 2026. With inflation risks, geopolitical tensions, and leadership
changes at the Fed on the horizon, volatility remains likely, but the earnings driven foundation of
the market continues to provide stability.

Northwest Capital Management | 1 Centerpointe Drive, Suite 115 Lake Oswego, OR 97035| 503.597.1616



March 26, 2026, Deferred Compensation Management Council Meeting
Fourth Quarter Investment Performance Report

U.S. Equities: U.S. stocks posted strong returns in 2025, driven by solid corporate
earnings. While large caps continued to lead, market performance broadened beyond
the Mag-7, with the rest of the S&P 500 outperforming those mega-cap names.
Leadership rotation was healthy, and small caps also gained momentum,
outperforming mid caps as rate cut expectations improved the outlook for smaller
companies.

International Equities: International equities also delivered strong returns, with both
developed and emerging markets outperforming the U.S. While global trade tensions
remained a headwind, a weakening U.S. dollar supported returns abroad for much of
the year. International markets also have greater exposure to value-oriented sectors,
which tend to play a larger role in driving performance, resulting in a more diversified
return profile than the U.S.’s tech- and growth-concentrated market. As global market
leadership broadened, international equities were well positioned to benefit from that
shift.

Fixed Income: International equities also delivered strong returns, with both developed
and emerging markets outperforming the U.S. While global trade tensions remained a
headwind, a weakening U.S. dollar supported returns abroad for much of the year.
International markets also have greater exposure to value-oriented sectors, which tend
to play a larger role in driving performance, resulting in a more diversified return profile
than the U.S.’s tech- and growth-concentrated market. As global market leadership
broadened, international equities were well positioned to benefit from that shift.

Investments

T.Rowe Price Mid-Cap Growth (RPTIX) scored a 45 this quarter and is recommended to
remain on watch.

T. Rowe Price Overseas Stock | (TROIX) scored a 62 this quarter and is recommended to
remain on watch.

Fidelity Advisor® Real Estate Income | (FRIRX) scored a 27, it is recommended that the fund
be replaced. A Real Estate Investment Manager Search with a replacement recommendation
has been included in Exhibit C.

Victory Core Plus Intermediate Bond R6 (URIBX) scored a 93 this quarter and is
recommended for removal from the watch list after completing four quarters on procedural
watch due to the portfolio management change in Q4 2024.

The Fresno County Stable Value fund scored a 35 this quarter, it is recommended that the
fund be placed on watch. A Stable Value Fund Memo is included as Exhibit D.

The remaining investment options are compliant with the County’s investment policy
performance criteria.

The 2025 Share Class Review has been completed and is included as Exhibit E.

Northwest Capital Management | 1 Centerpointe Drive # 115 Lake Oswego, OR 97035 | 503.597.1616



March 26, 2026, Deferred Compensation Management Council Meeting
Fourth Quarter Investment Performance Report

Recommended Actions

1.

asreN

10.

11.

12

13.

14.

Receive and File the 457(b) Deferred Compensation Plan and 401(a) Defined
Contribution Plan Investment Reviews as of December 31, 2025, the Real Estate
Investment Manager Search, Stable Value Fund Overview and Market Landscape
Memo, and 2025 Share Class Review

Approve keeping T. Rowe Price Mid-Cap Growth (RPTIX) on the watch list.

Approve keeping T. Rowe Price Overseas Stock | (TROIX) on the watch list.
Approve adding the Fresno County Stable Value fund to the watch list.

Approve removing Victory Core Plus Intermediate Bond R6 (URIBX) from the watch
list.

Approve removing Fidelity Advisor® Real Estate Income | (FRIRX) as an Investment
Alternative.

Approve adding Cohen & Steers Realty Shares Fund Class Z (CSJZX) as an
Investment Alternative.

Approve mapping all assets from Fidelity Advisor® Real Estate Income | (FRIRX) to
the Cohen & Steers Realty Shares Fund Class Z (CSJZX).

Approve replacing Columbia Dividend Income Inst 3 (CDDYX) with Columbia
Dividend Income Inst 2 (CDDRX), an eligible share class alternative.

Approve replacing JPMorgan Large Cap Growth R6 (JLGMX) with JPMCB Large Cap
Growth Fund CF-2 (20261K503), an eligible CIT alternative.

Approve replacing T. Rowe Price Mid-Cap Growth | (RPTIX) with T. Rowe Price Mid-
Cap Growth Inv (RPMGX), an eligible share class alternative.

. Approve replacing T. Rowe Price Overseas Stock Fund | Class (TROIX) with T. Rowe

Price Overseas Stock Inv (TROSX), an eligible share class alternative.

Direct Northwest Capital Management to formally request exit provision projections
for the Fresno County Stable Value fund.

Direct Northwest Capital Management to conduct a formal manager search to find a
potential replacement for the Fresno County Stable Value fund.

Northwest Capital Management | 1 Centerpointe Drive # 115 Lake Oswego, OR 97035 | 503.597.1616
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Plan Investment Review

NWCM », carson County of Fresno 457(b) Defined Contribution Plan
October 1 - December 31, 2025

Advisor

Brent Petty
brentp@nwcm.com




Table of Contents

Section Page
Quarterly Market Summary 3
. Leglslatlve g pdate ......................................................................................... 15
RS Contrbutions Limits 2026 5
Clrent Pian Assete 6
istorical Plan Asset Allscation AnaIyS|s ............................................................. 15
ertormance Summary .................................................................................. 55
. Target Date Fund Series Data 30
istorical Fund Evaluation 3
. Expense Ratio Mar ketCompa R .
Appendlces ................................................................................................. 39
. Appendlx R InvestmentPollcy Monltorlng ........................................................... i
B Buaiation Methedo Iogy .......................................................................... TR
. Monltorlng Methodology ................................................................................. 4
investmant Pol ICy Vo |t0r|ng Report ................................................................. an
Appendlx B EUnd Fact Sheets e
i Fadt SReet e
. Appendlx c Glossaryand Disdiosiras o1
. Glossary ..................................................................................................... 95
O Biclosues o3
o rnlngstar Bend hmarklng Bicaloaure o7
Benchmark Defintions o8
~ Morningstar Category (Peer Group) Classification Definitions 102
N WC M CARSON For County of Fresno| Data as of December 31, 2025



Q4 2025
Market { canson
Summary



Market Summary Video

Our quarterly market summary is now pre-
recorded and available to view prior to your
scheduled committee meetings- Elzm' Inflation Rises and Unemploymi:tifeclines

Year-over-Year

. . i:, Markets at a Glance
This video format has several advantages:

Is it different this time? Continued...

Bond

e Can be Watched at your Convenience m;‘ i% Is it different this time? A lookback at the

Al ieW early 1980s.
* More meeting time can be devoted to
discussion of plan priorities

Available for committee members who are
unable to attend the meeting

Archived for future viewing

P> Click here to watch the market summary video now.
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https://carsongroup.wistia.com/medias/pb0vm7jfa6
https://carsongroup.wistia.com/medias/pb0vm7jfa6
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The Little Engine That Could

Sales growth & margin expansion powered S&P 500 returns in
2025, much more so than multiple expansion

Forward earnings expectations still rising

S&P 500 Index - Next 12 Month Earnings Per Share

S&P 500 Total Return Drivers 260

Multiple Growth m Earnings Growth m Sales Growth 350

Margin Growth Dividends =Total Return 340
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Data source: Carson Investment Research, Factset 12/31/2025 @sonusvarghese

Data source: Carson Investment Research, Factset 12/31/2025

Haxt 12-month data used for earnings, sales, margins and multiples.
\ CARSON

2027 EPS Expectation: $355

ol om" Q{" g ¢1 Q,m"' 4P ok o"b-b' Q:\P L Q'f’ Q,m" ac_-f’
@a“'dﬁo”@"?‘fa‘ & W o ¢ T

@sonusvarghese

‘ CARSOM

When the history of 2025 is written, there will be no shortage of seemingly reality-shaking
headlines to use as content for the story. In no particular order, we have seen the Fed, inflation,
tariffs, a government shutdown, precious metals, geo-political crises, a K-shaped economy, and a
potential Al bubble all dominate the news cycle at one time or another. But beneath that volatility,
there has been a consistent engine humming at the core of the economy: corporate

earnings. Earnings growth made up the majority of market returns this year and earnings are
projected to continue to grow going forward. Our team maintains that so long as returns are fueled
by earnings growth (as opposed to multiple expansion), then the bull market remains healthy.



Economic Outlook

Economic activity running along trend, with no sign of deterioration typical of recession
Proprietary Leading Economic Index - USA
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Data source: Carson Investment Research 12/31/2025 @sonusvarghese

Shaded areas indicate U.S. recessions
\ CARSON

Carson’s proprietary Leading Economic Index (LEI) is telling us that economic momentum
remains near the long-term trend line, showing no strong signs of expansion or contraction. The
LEI has rebounded slightly from post-Liberation Day readings that were below the trend line. The
current landscape feels much like mid-2022, where recession fears were elevated, but the
economy managed to avoid contraction. While the full impact of tariffs remains to be seen, less
uncertainty about tariffs, continued rate cuts, and tax cuts for consumers retroactive to 2025 all
look to be potential tailwinds for the economy.

NN N N N N\ S S / / /S /S S/
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The Fed

Federal funds rate expectations
FOMC and market expectations for the federal funds rate
8%

FOMC December 2025 forecasts
Percent
7% 2025 2026 2027 2028 ';::f
Change in real GDP, 4Gto 4Q 17 23 20 19 18
Unemploymentrate, 4Q 45 4.4 4.2 4.2 42
6% Headline PCE inflation, 4Qt0 4Q 23 24 2.1 20 20
Core PCE inflation, 4Qto 4Q 30 25 21 20

5% Federal funds rate

4 FOMC year-end estimates
4 Marketexpectations
0,
4% & FOMC long-run projection* A
Range of market expectations since Dec '24 SEP '°'._'Q?'3°D’C"‘ 3.46%
9 310% % "9
3% 3.10% -10%:00%
2%
1%
0% T T T T T T T T T T T T
‘93 '96 '99 ‘02 '05 '08 "1 14 "7 20 23 '26 Long run

Source: Bloomberg, FactSet, Federal Reserve, J.P. Morgan Asset Management. Guide to the Markets — U.S. Data as of December 31, 2025.

The Fed cut rates by 25 bps three times in 2025 as a response to weakening labor market data. This
led to a significant steepening of the curve, with short-term rates coming down almost in lock-step with
the Fed, but longer term rates remaining elevated. Longer rates remained stickier as the markets
continue to have concerns about tariff impacts on inflation. The FOMC'’s long-run policy rate projection
is consistent at 3.00%, with the markets pricing in even higher rates than the FOMC projections well
into the future (driven by inflationary and policy concerns from 2028 and onwards). Markets are
currently pricing in another 2-3 rate cuts in 2026, although there is a much wider dispersion in potential
outcomes. The Fed did shift its focus from inflation to the labor market in the second half of 2025 (which
led to the beginning of rate cuts for the year), but that attention could swing back to inflation if readings
become hot. Add in a healthy dose of geo-political risk and the upcoming conclusion of Jerome Powell’s
term as Fed chair, and there seem to be plenty of ingredients for volatility rising to the top of the market.

\
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Asset Class Returns

2011 - 2025

Ann. Vol. 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Fixed Fixed
Income i Incom e

7.8% . ! 0.0%

Fixed
Income

-13.0%

Large i . Fixed
(oF-1.] 2 2 Income
16.0% I g L 7.5%

Fixed i Fixed Fixed Fixed Fixed Fixed Fixed Fixed
Income Income | Income Income | Income | Income Incom e Income

2.4% . 4.2% -2.0% 2.6% 3.5% 8.7% 5% 5.5% . 7.3%
Fixed
Income Incom e
4.6% . T% T% : -1.5%
Fixed
Income
1.3%

Com dty. | Comdty. | Com dty.

Source: Bloomberg, FactSet, MSCI, NAREIT, Russell, Standard & Poor’s, J.P. Morgan Asset Management.

Large cap: S&P 500, Small cap: Russell 2000, EM Equity: MSCI EME, DM Equity: MSCI EAFE, Comdty: Bloomberg Commodity Index, High Yield: Bloomberg Global HY Index, Fixed Income: Bloomberg U.S.
Aggregate, REITs: NAREIT Equity REIT Index, Cash: Bloomberg 1-3m Treasury. The “Asset Allocation” portfolio assumes the following weights: 25% in the S&P 500, 10% in the Russell 2000, 15% in the
MSCI EAFE, 5% in the MSCI EME, 25% in the Bloomberg U.S. Aggregate, 5% in the Bloomberg 1-3m Treasury, 5% in the Bloomberg Global High Yield Index, 5% in the Bloomberg Commodity Index and 5%
in the NAREIT Equity REIT Index. Balanced portfolio assumes annual rebalancing. Annualized (Ann.) return and volatility (Vol.) represents period from 12/31/2010 to 12/31/2025. Please see disclosure page
at end for index definitions. All data represents total return for stated period. The “Asset Allocation” portfolio is for illustrative purposes only. Past performance is not indicative of future returns.

Guide to the Markets — U.S. Data are as of December 31, 2025.
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Markets at a Glance

Returns
As of Date: 12/31/2025
40.0 @ © ~
35.0 ne naA =
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20.0 oo - oo - M R . o O
. I . (73]
15.0 = o e = =l =0 2 E
=] - a m ™ =g~ = o g ™~ T
. - ' & Gy 0 )
. i . — =) e o " (]
™ o [ B L
o musSall-ss N | i I N . SR
N =
E -5.0 T i
S -10.0
QTD ¥TD 1 Year 3 Years S Years 10 Years
——SEP 500 TR USD == D) Industrial Average TR USD NASDAGQ 100 TR USD
== Ryssell Mid Cap TR USD == Russell 2000 TR USD == MSCI EAFE MR USD
== MSCI EM NR USD Bloomberg US Agg Bond TR USD == Bloomberg Global Aggregate TR USD
== USTREAS T-Bill Auction Ave 2 Mon
Trailing Returns
As of Date: 12/31/2025 Data Point: Return
QTD YTD 1 Year 3 Years 5 Years 10 Years
S&P 500 TR USD 2.66 17.88 17.88 23.01 14.42 14.82
D] Industrial Average TR USD 4,03 14.92 14.92 15.36 11.58 13.11
MASDADQ 100 TR USD 2.47 21.02 21.02 33.20 15.30 19.70
Russell Mid Cap TR USD 0.16 10.80 10.60 14.36 B8.67 11.01
Russell 2000 TR USD 2.19 12.81 12.81 13.73 6.09 9.62
MSCI EAFE NR USD 4.86 31.22 31.22 17.22 8.92 8.18
MSCI EM NR USD 4.73 33.57 33.57 16.40 4.20 8.42
Bloomberg U5 Agg Bond TR USD 1.10 7.30 7.30 4.656 -0.36 2.01
Bloomberg Global Aggregate TR USD 0.24 B.17 8.17 3.98 -2.15 1.26
USTREAS T-Bill Auction Ave 3 Mon 0.97 4.29 4.29 4.99 3.41 2.28

Source: Morningstar Direct December 31, 2025. Past performance does not guarantee future results. All indexes are unmanaged and cannot be invested into directly. Diversification does not ensure a profit or guarantee against a loss.



U.S.
Equities:

International
Equities:

NN N N N N\ e  / /S S/

Markets at a Glance

U.S. stocks delivered strong returns for 2025 yet again on the back of strong corporate
earnings. US Large Cap continues to rule the roost, but 2025 saw markets start to broaden
away from the predominantly Mag-7 driven markets of 2023 and 2024. The “S&P 493"
outperformed the Mag-7 for the year (only 2 individual Mag-7 stocks, NVIDIA and Google,
outperformed the S&P 500 on their own), leading to some healthy rotation in market
leadership. Small cap stocks even got in on the party, outperforming Mid caps, as rate cut
expectations paint a rosier picture of freed-up capital for Main Street.

International equities also posted excellent returns, with both developed and emerging
markets outpacing the US. Global trade tensions continue to weigh on international markets,
but a weakening US dollar has buoyed returns abroad for much of the year. International
markets also tend to devote more of their portfolios to value-oriented sectors, which often
drive their overall performance. This contrasts with a heavily concentrated market in the U.S.
towards tech and growth, leading to a more diversified return stream. As market leadership
broadened across the globe, international equities were able to reap more benefits from that
trend.

Fixed income markets produced more modest but still positive returns for the year, with the
yield curve steepening noticeably due to anticipated (and then realized) rate cuts depressing
short-term rates, while inflation uncertainty kept the long end of the curve elevated.
Performance was supported by declining yields, tightening spreads, and a favorable income
environment. With higher starting yields than in recent years, fixed income continued to serve
both as a stabilizer against equity volatility and as a source of attractive income for

investors. The bond market continues to be the truth serum of the economy at the crossroads
between geopolitical risk, economic risk, fiscal policy, and monetary policy.

13
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Additional Disclosures

This material is for general information only and is not intended to provide
specific advice or recommendations for any individual This content cannot be
copied without express written consent of CWM, LLC.

Carson is a dba of CWM, LLC, an SEC Registered Investment Advisor.
Investment advisory services are offered through CWM, LLC. CWM, LLC is a
subsidiary of Carson Group Holdings, LLC.

Due to volatility within the markets mentioned, opinions are subject to change
without notice. Information is based on sources believed to be reliable;
however, their accuracy or completeness cannot be guaranteed. Past
performance does not guarantee future results.

Additional risks are associated with international investing, such as currency
fluctuations, political and economic stability, and differences in accounting
standards.

The return and principal value of bonds fluctuate with changes in market
conditions. If bonds are not held to maturity, they may be worth more or less
than their original value.

The S&P 500 is an index of 500 stocks chosen for market size, liquidity and
industry grouping (among other factors) designed to be a leading indicator of
U.S. equities and is meant to reflect the risk/return July 2023

14

MSCI EAFE — Designed to measure the equity market performance of
developed markets (Europe, Australasia, Far East) excluding the U.S. and
Canada. The Index is market-capitalization weighted.

MSCI Emerging Markets — Designed to measure equity market performance in
global emerging markets. It is a float-adjusted market capitalization.

Bloomberg U.S. Aggregate Bond — The Bloomberg US Agg Total Return Value
Unhedged, also known as “Bloomberg U.S. Aggregate Bond Index” formerly
known as the “Barclays Capital U.S. Aggregate Bond Index”, and prior to that,
“Lehman Aggregate Bond Index,” is a broad-based flagship benchmark that
measures the investment grade, US dollar-denominated, fixed-rate taxable
bond market. The index includes Treasuries, government-related and corporate
securities, MBS (agency fixed-rate pass-throughs), ABS and CMBS (agency
and non-agency).

Investors cannot invest directly in indices. The performance of any index is not
indicative of the performance of any investment and does not consider the
effects of inflation and the fees and expenses associated with investing.
Additional risks are associated with international investing, such as currency
fluctuations, political and economic stability, and differences in accounting
standards.

8695047.1-0126-A



Quick Takes:

Q4 2025 Review of Defined Contribution
Regulation, Legislation, & Litigation

Regulatory Updates

B RS Announces 2026 Contribution Limits

On Nove1mber 13, 2025 the Internal Revenue Service (IRS) released the 2026 retirement plan contribution limits as part of Notice
2025-67. The update included increases for qualified retirement plans with key updates being individuals can contribute to their 401(k)
plans, as well as 403(b), most 457 plans, and the thrift savings plan (TSP), an increased amount up to $24,500 in 2026 (up from
$23,500 in 2025). The catch-up contribution limit for employees aged 50 and older will rise to $8,000 (up from $7,500 for 2025),
allowing a total contribution of $32,500 for those over the age of 50.

Under SECURE 2.0, a higher catch-up limit applies for employees aged 60 through 63; for 2026, that limit remains $11,250, as it is

indexed separately from the standard catch-up amount. Note that catch-up contributions are optional and must be adopted by the plan
and reflected in the plan document.
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Legislative Updates

Several pieces of legislation were introduced during the last quarter. We highlight some of the legislation in this section, but other
legislation not included below include the continued effort to add collective trusts to 403(b) plans which was introduced again; a bill to
mandate minimum 401 (k) contributions; a bill that promotes alternative investments — as a follow-up to the EO from August; and two
bills that promote ESOPs.

D | awmakers Reintroduce Bill to Permit Roth IRA Rollovers

The Retirement Rollover Flexibility Act has been reintroduced, which would allow individuals the ability to roll over their Roth IRA
savings into a Roth account within an employer-sponsored retirement plan? Under current law, individuals are prohibited from rolling
their Roth IRA savings (including those in the dozen or so state-run IRA programs across the country) into employer-sponsored
retirement plans. The bill would amend the Internal Revenue Code to allow such rollovers as it aims to make retirement savings more
portable and easier to manage.

Litigation Updates

I Forfeiture Suits Mostly Dismissed, But Still Emerge

Recent cases challenging how plans use forfeited funds have largely failed:

Home Depot: Plaintiff claimed the plan failed to use forfeitures to offset participant fees. The court dismissed the case, denied
amendment, and the Eleventh Circuit allowed the plaintiff to drop the appeal, reinforcing that plan document language controls.’

AT&T: Court ruled forfeitures can legally reduce employer contributions, as allowed by plan terms and ERISA precedent. Plaintiff’'s
theory was deemed “novel” and unsupported by law.’

Peco Foods: Plaintiff argued forfeitures must first cover administrative expenses. The court disagreed, noting the plan’s use of “may”
gave discretion, so applying forfeitures to employer contributions was permissible.’
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Humana: A new suit filed in November alleges prior imprudence after Humana amended its plan to prioritize reducing employer
contributions. Plaintiff claims the change proves earlier practices were disloyal.6

Bottom line: Courts continue to uphold plan discretion in applying forfeitures, but new challenges continue to emerge.

I Suit Says 401(k) Plan Stable Value Selection Imprudent

Shifts in the interest rate environment and a robust equity market have triggered yet another 401(k)-suit involving a stable value fund
holding. More specifically, the suit alleges that the plan fiduciaries “breached the duties it owed to the Plan, to Plaintiffs, and to the
other participants of the Plan by, inter alia, failing to objectively and adequately review the Plan’s investment portfolio, initially and on
an ongoing basis, with due care to ensure that each investment option was prudent, in terms of performance.””

The suit alleged that Prudential “benefited significantly” from Plan participants being invested in the Prudential GIF in that the assets
invested in the Prudential GIF were held and invested by Prudential, which kept the spread (the difference between the amount
Prudential earned on the investments and the amount Prudential paid to plan participants) — with crediting rates “so low that
Prudential reaped a windfall on the spread.” The suit further noted that “the dramatic disparities between crediting rates in all years
demonstrate that any purported difference in GIC type or theoretical risk cannot be the reason for the Prudential GIF’s dismal crediting
rate.”

1 Internal Revenue Service, 2026 Amounts Relating to Retirement Plans and IRAs, as Adjusted for Changes in Cost-of-Living: Notice 2025-67, IR-2025-67 (Nov. 13, 2025), https://www.irs.gov/pub/irs-
drop/n-25-67.pdf

2 The Retirement Rollover Flexibility Act, H.R.6450, 119th Congress (2025)

3 Cano v. The Home Depot Inc., Case No. 1:24-cv-03793-TRJ (E.D. Va. 2024).

4 Hernandez v. AT&T Services, Inc., Case No. 2:25-cv-00676-ODW (PVCx) (C.D. Cal. 2025).
5 Brown v. Peco Foods Inc., et al., Case No. 3:25-cv-00491 (S.D. Miss. 2025).

6 Smith v. Humana, Inc., No. 3:25-cv-00727 (W.D. Ky.)

7 Lagafuaina v. Mitchell Int’l, Inc., No. 3:25-cv-03018 (S.D. Cal. 2025).
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Contribution Limit for Individual Contributions
Employees SIMPLE Retirement Accounts
401(k), 403(b), most 457 plans, TSP

$243500 (2026) $17,000 (2026)

823,500 (2025) $1(),500 (2025)

Age 50 & Older
Catch-Up Contribution Limit SIMPLE Plans

$8,000 029 $4.000 (2029

$73500 (2025) $3,500 (2025)

Age 60-63

Catch-Up Contribution Limit SIMPLE Plans
$11,250 0% $5.250 0%

$11,250 (2025) $5,25O (2025)

UPDATE: Roth Catch-Up Contribution

The Roth catch-up wage threshold for 2025 is increased from $145,000 to
$150,000 (based on the prior year’s FICA wages, this would be applied in
2026).

r : O — - S R G T i S N !
of-living adjustments for 2026 are in Notice
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NWCM Fiduciary Summit — 2026 Recap & 2027 Planning
2026 Event Summary

The third annual NWCM Fiduciary Summit was held on February 3, 2026. Thank you to those who were able to attend!

I Topics covered at this year’s event included:

« Stable Value bootcamp

» Evaluation of alternative assets and their role in QDIAs

* Fiduciary litigation trends and lessons learned

* SECURE 2.0 Roth catch-up implementation update

» Social Security timing and coordination considerations for participants
* Public sector automatic enrollment case study

I Potential Topics for the 2027 Summit
Based on feedback and planning discussions, potential focus areas for next year include:

« Expanded focus on fiduciary and committee best practices
» The Special 457(b) Pre-Retirement Catch-Up Provision
« Target Date Fund deep dive (panel discussion across multiple providers with Q&A)
* Market and economic update
« Timely legislative / requlatory topics impacting retirement plans
* Breakout sessions by interest area:
« Committee and fiduciary governance focus
* Participant experience and plan design focus

B Your Feedback for the 2027 Summit

* What topics would be most helpful for you and your committee?
* For those who attended, what worked well? What could be improved?
* What would make this event most valuable for you?

[(he reser

PATRICIARESER
CENTER FORTHE ARTS

Thank you again for your participation and contributions in making the 2026
Fiduciary Summit a success. We look forward to seeing you at next year’s event!
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County of Fresno 457(b) Defined Contribution Plan

Current Plan Assets

Asset Class/Investment Ticker Total Assets ($)
Large Growth

JPMorgan Large Cap Growth R6 JLGMX 74,817,188

. I'_'é'rg'é' Blomd
Equity Index Fund M 90,754,077

- ‘I'_'é'rg'e”\'/‘éi L
Columbia Dividend Income Inst3 CDDYX 26,162,359

. Hl'\'/l'id-'c‘:éb Growtly
T. Rowe Price Mid-Cap Growth | RPTIX 7,757,370
s p Bl
Mid Capitalization Equity Index F... 11,067,153
il Growthy
American Century Small Cap Growth... ANODX 6,586,939
il Blend
Russell 2000® Index Fund M 3,905,479
il Vel
Undiscovered Managers Behavioral ... UBVFX 2,243,841
i
Franklin Utilities R6 FUFRX 6,236,635

- ‘I':'d'r‘e'i‘gh‘ Léréé Biapd
T. Rowe Price Overseas Stock | TROIX 13,381,785
Vanguard Developed Markets Index ... VTMNX 11,217,464
i srifiod Eme kg'i.n'g‘ M
American Funds New World R6 RNWGX 4,447,809
scliansans Alosation
Fidelity Advisor Real Estate Inco... FRIRX 1,390,721
s h.é.y. MarkotTaable
Vanguard Federal Money Market Inv... VMFEXX 0
bl VAt
Fresno County Stable Value (fress... 63,710,522

Plan Asset Allocation

Investment
@ Target Date Funds

Large Blend
@ Large Growth

Stable Value
@ Large Value

Foreign Large Blend
@ Intermediate Core Bond
@® Mid-Cap Blend

® Intermediate Core-Plus
Bond

@ Mid-Cap Growth
@ Small Growth
Utilities
@ Diversified Emerging
Mkts
Small Blend
® Global Bond-USD Hedged
® Small Value
Miscellaneous Allocation

100.00 %
21.38
20.38
16.80
14.31

5.87
5.52
3.10
2.48

2.30

1.74
1.48
1.40

1.00

0.88
0.55
0.50
0.31
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County of Fresno 457(b) Defined Contribution Plan

Current Plan Assets

Asset Class/Investment Ticker Total Assets ($)
Intermediate Core Bond

U.S. Debt Index Fund W - 13,797,224
G
Victory Core Plus Intermediate Bo... URIBX 10,263,897
 Giohal Bond.USD Hed g'éd ......................................................................
Vanguard Total Intl Bd Idx Admira... VTABX 2,427,767

- ”Téfgé Date 20002010
T. Rowe Price Retirement Blend 20... - 6,833

T. Rowe Price Retirement Blend 20... - 3,481

- ”Téfgé Date OIS
T. Rowe Price Retirement Blend 20... - 3,985,983

- ”T'éfgé Date D050
T. Rowe Price Retirement Blend 20... - 183,021

- ”Téfg'é Date DOBE
T. Rowe Price Retirement Blend 20... - 15,557,117

- ”Téfg'é Date 2080
T. Rowe Price Retirement Blend 20... - 2,354,370

- ”Téfg'é Date D085
T. Rowe Price Retirement Blend 20... - 19,504,242

- ”Téfg'e‘ Date 2040
T. Rowe Price Retirement Blend 20... - 1,061,993

- ”Téfg'e‘ Date 04
T. Rowe Price Retirement Blend 20... - 24,457,290

- ”Téfg'e‘ Date OEG
T. Rowe Price Retirement Blend 20... - 1,791,623

- ”Tér'g'e‘ Date OB
T. Rowe Price Retirement Blend 20... - 21,772,171

- ”Téfg'é CDate 0BG
T. Rowe Price Retirement Blend 20... - 3,186,551
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County of Fresno 457(b) Defined Contribution Plan

Current Plan Assets

Asset Class/Investment Ticker Total Assets ($)
Target-Date 2065+
T. Rowe Price Retirement Blend 20... - 1,336,906
T. Rowe Price Retirement Blend 20... - 602
Total $ 445,370,412

§ QDIA designated fund

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of
plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions. Please see the Disclosure Section of the report for additional
information.
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County of Fresno 457(b) Defined Contribution Plan

Historical Plan Asset Allocation Analysis

December 31, 2025 December 31, 2024 December 31, 2023

Asset Class/Investment

Mkt. Value ($) Alloc (%)

Mkt. Value ($) Alloc (%)

Mkt. Value ($) Alloc (%)

Large Growth 74,817,188 16.8 69,769,801 17.8 54,000,337 15.7
JPMorgan Large Cap Growth R6 74,817,188 16.8 69,769,801 17.8 54,000,337 15.7
Large Blend 90,754,077 20.4 80,380,474 20.5 66,116,168 19.3
Equity Index Fund M 90,754,077 20.4 80,380,474 20.5 66,116,168 19.3
Large Value 26,162,359 5.9 23,782,568 6.1 20,983,974 6.1
Columbia Dividend Income Inst3 26,162,359 59 23,782,568 6.1 20,983,974 6.1
Mid-Cap Growth 7,757,370 1.7 8,540,358 2.2 8,074,009 2.4
T. Rowe Price Mid-Cap Growth | 7,757,370 1.7 8,540,358 2.2 8,074,009 2.4
Mid-Cap Blend 11,067,153 25 12,022,023 3.1 11,351,213 33
Mid Capitalization Equity Index Fund M 11,067,153 2.5 12,022,023 31 11,351,213 3.3
Small Growth 6,586,939 15 6,498,248 1.7 5,884,113 1.7
American Century Small Cap Growth R6 6,586,939 15 6,498,248 1.7 5,884,113 1.7
Small Blend 3,905,479 0.9 3,937,686 1.0 4,059,471 1.2
Russell 2000® Index Fund M 3,905,479 0.9 3,937,686 1.0 4,059,471 1.2
Small Value 2,243,841 0.5 2,561,363 0.6 2,491,816 0.7
Columbia Sm Cp Val and Inflection Inst3 0 0.0 2,561,363 0.6 2,491,816 0.7
...... ¥ hdiééb\)éféd'Méhég'e“r's"B'éhé\‘/'idr'éi‘\'/él“l?é“H'HHwwwwwmHH"2',24”3‘,84‘1“'HH'HO‘.SHHH'HH'HH'HH"‘H"'H'OmH'HH('J"O""HH'HH'HH'HH“W”'(‘)WMHOHOH
Utilities 6,236,635 14 4,611,384 1.2 3,684,812 1.1
Franklin Utilities R6 6,236,635 14 4,611,384 1.2 3,684,812 11
Foreign Large Blend 24,599,249 55 19,053,322 49 17,719,267 5.2
T. Rowe Price Overseas Stock | 13,381,785 3.0 11,246,299 29 12,371,331 3.6
w"\/‘a'h'gljé i 'D'é\‘/é‘l'c')béd NATatS I Admira I R B a7 osa] P R Saag a6l ie
m”\/éh'gu'éfd 'Dé\‘/él'dbéd'l'\/‘léfkété'I‘h‘dék‘l'h's{fl ....................................... TETL R T i g R G 06
Diversified Emerging Mkts 4,447,809 1.0 3,530,037 0.9 3,226,120 0.9
American Funds New World R6 4,447,809 1.0 0] 0.0 0 0.0
...... InvescoDeveIopmgMarketsRG000353003709322612009
Miscellaneous Allocation 1,390,721 0.3 1,503,059 0.4 2,510,319 0.7
Fidelity Advisor Real Estate Income | 1,390,721 0.3 1,503,059 0.4 2,510,319 0.7
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County of Fresno 457(b) Defined Contribution Plan

Historical Plan Asset Allocation Analysis

24

December 31, 2025

Asset Class/Investment Mkt. Value ($) Alloc (%)

December 31, 2024
Mkt. Value ($) Alloc (%)

December 31, 2023
Mkt. Value ($) Alloc (%)

0

0
61,015,482
61,015,482
10,027,097
10,027,097
8,746,089

8,746,089
2,002,296
2,002,296

58,282

Money Market-Taxable 0 0.0
Vanguard Federal Money Market Investor 0 0.0
Stable Value 63,710,522 14.3
Fresno County Stable Value (fressv) 63,710,522 14.3
Intermediate Core Bond 13,797,224 3.1
U.S. Debt Index Fund W 13,797,224 31
Intermediate Core-Plus Bond 10,263,897 2.3
TCW MetWest Total Return Bd Plan 0 0.0
Victory Core Plus Intermediate Bond R6 10,263,897 2.3
Global Bond-USD Hedged 2,427,767 0.6
Vanguard Total Intl Bd Idx Admiral™ 2,427,767 0.6
Target-Date 2000-2010 10,314 0.0
T. Rowe Price Retirement Blend 2005 Tr-A 6,833 0.0
T. Rowe Price Retirement Blend 2010 Tr-A 3,481 0.0
Target-Date 2015 3,985,983 0.9
T. Rowe Price Retirement Blend 2015 Tr-A 3,985,983 0.9
Target-Date 2020 183,021 0.0
T. Rowe Price Retirement Blend 2020 Tr-A 183,021 0.0
Target-Date 2025 15,557,117 35
T. Rowe Price Retirement Blend 2025 Tr-A 15,557,117 35
Target-Date 2030 2,354,370 0.5
T. Rowe Price Retirement Blend 2030 Tr-A 2,354,370 0.5
Target-Date 2035 19,504,242 4.4
T. Rowe Price Retirement Blend 2035 Tr-A 19,504,242 4.4
Target-Date 2040 1,061,993 0.2
T. Rowe Price Retirement Blend 2040 Tr-A 1,061,993 0.2
Target-Date 2045 24,457,290 55
T. Rowe Price Retirement Blend 2045 Tr-A 24,457,290 55

3,548,148
3,548,148
151,237
151,237
15,049,806
15,049,806
2,737,488
2,737,488
15,253,036
15,253,036
660,720
660,720
18,203,721
18,203,721

0.0 0 0.0
0.0 0 0.0
15.6 64,886,130 18.9
15.6 64,886,130 18.9
26 8,699,453 25
2.6 8,699,453 2.5
2.2 7,655,331 2.2
0.0 7,655,331 2.2
2.2 0 0.0
0.5 2,102,498 0.6
0.5 2,102,498 0.6
0.0 0 0.0
0.0 0 0.0
0.0 0 0.0
0.9 3,604,983 1.0
0.9 3,604,983 1.0
0.0 108,761 0.0
0.0 108,761 0.0
3.8 14,146,319 4.1
3.8 14,146,319 4.1
0.7 2,226,852 0.6
0.7 2,226,852 0.6
3.9 12,550,439 3.7
39 12,550,439 3.7
0.2 156,376 0.0
0.2 156,376 0.0
4.6 13,928,935 4.1
4.6 13,928,935 4.1
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County of Fresno 457(b) Defined Contribution Plan
|

Historical Plan Asset Allocation Analysis

December 31, 2025 December 31, 2024 December 31, 2023

Asset Class/Investment Mkt. Value ($) Alloc (%) Mkt. Value ($) Alloc (%) Mkt. Value ($) Alloc (%)
Target-Date 2050 1,791,623 0.4 1,019,667 0.3 469,369 0.1
T. Rowe Price Retirement Blend 2050 Tr-A 1,791,623 0.4 1,019,667 0.3 469,369 0.1
Target-Date 2055 21,772,171 49 15,826,709 4.0 11,761,919 34
T. Rowe Price Retirement Blend 2055 Tr-A 21,772,171 4.9 15,826,709 4.0 11,761,919 3.4
Target-Date 2060 3,186,551 0.7 1,590,326 0.4 607,326 0.2
T. Rowe Price Retirement Blend 2060 Tr-A 3,186,551 0.7 1,590,326 0.4 607,326 0.2
Target-Date 2065+ 1,337,508 0.3 338,446 0.1 22,829 0.0
T. Rowe Price Retirement Blend 2065 Tr-A 1,336,906 0.3 338,446 0.1 22,829 0.0
R s ST R T ST B IYS S 05
Total $ 445,370,412 100.0% $392,418,874 100.0% $ 343,029,139 100.0%

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of
plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions. Please see the Disclosure Section of the report for additional
information.
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County of Fresno 457(b) Defined Contribution Plan
|

Performance Summary

Last 3Yr 5Yr 12 Mo Net
Asset Class/Investment/Peer Group/Benchmark  Ticker Assets ($) Qtr YTD 1Vr 3Yr 5Yr 10Yr Shrp R-Sqrd Yid Exp.

Large Growth

-1.80 1440 1440 2747 1297 1856

JPMorgan Large Cap Growth R6 LeMX 74817188 Tan Tios s em e oy 137 9562 023 044
Morningstar Large Growth 099 1601 1601 2838 1177 1534 136 9354 000 080

...... Mt ol RSN RO 0t ol Mwed Nesioont Wowi S Bt Bt O M
Large Blend

Equity Index Fund M . 90,754,077 2(5635; 1234‘; 1@8 22('2939; 1‘?1492) 1‘&‘; 141  99.67 . 0.02

...... B N o R

...... o o0 O s v Mo M Mt Bt e et e e

Large Value

Columbia Dividend Income Inst3 CDDYX 26,162,359 (63) (42) (42) (48) (43) (12) 0.88 80.50 1.68 0.54
...... s e ity i e Tose 6T s s G
...... S oo OO0 OO 0 s s Mbvtod Wit it o et St i
Mid-Cap Growth

T. Rowe Price Mid-Cap Growth | RPTIX 7,757,370 ?‘282? ?676‘; ?676‘; 1‘2'7937) ‘Efg 1?6%7) 046 9069 011 063
...... T T
...... By e i b it og i

Past performance is no guarantee of future results. The performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other
expense you may incur as a client. Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider

Watch:Orange, Action: Red, Proposed Additions: Green , Proposed Recommendations: Blue.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions and blended benchmark calculation
methodology.

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of
plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions.
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County of Fresno 457(b) Defined Contribution Plan

Performance Summary

Last 3VYr 5Yr 12 Mo Net
Asset Class/Investment/Peer Group/Benchmark  Ticker Assets ($) Qtr YTD 1Vr 3Yr 5Yr 10Yr Shrp R-Sqrd Yid Exp
Mid-Cap Blend
Mid Capitalization Equity Index Fund M 11,067,153 1(5666) ?558(; ?8? 12(5503; 32?2% 1(25743; 051 100.00 0.03
...... B
e T e e R s Wt S Wt o Mo Wit Bt
Small Growth
American Century Small Cap Growth R6 ANODX 6,586,939 2('4215; 3:‘0(; %ﬁo(; 1‘1';‘)7?; 925’71) 12('164(; 054 9172 000 0.79
...... T
...... o eSS OO0 e Rt e M s bt s Mot St e
Small Blend
Russell 2000® Index Fund M 3,905,479 2('314*? 12('1876;’ 12('1876;’ 13%542) %147) 52'3793; 051 9636 0.03
...... P Ia
...... T o
Small Value
Undiscovered Managers Behavioral Val R6 UBVFX 2,243,841 '(gl‘; 1(584‘; 1(584‘; ?'772% 11('235(; ?'2871) 029 8968 189 0.80
...... B T
...... S oo 00 0 s e e Ml i bt sl st S e

Past performance is no guarantee of future results. The performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other
expense you may incur as a client. Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider
Watch:Orange, Action: Red, Proposed Additions: Green , Proposed Recommendations: Blue.
Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions and blended benchmark calculation

methodology.

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of

plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions.

NWCM &, carson
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County of Fresno 457(b) Defined Contribution Plan
|

Performance Summary

Asset Class/Investment/Peer Group/Benchmark  Ticker Assets ($) Qtr YTD 1Vr 3Yr 5Yr 10Yr  Shrp R-Sqrd Yid Exp.
Utilities

Franklin Utilities R6 FUFRX 6,236,635 0.55 9787 2.39 0.50
o B4 B8 B8 R0 @O) 8 T
Morningstar Utilities 156 16.09 16.09 10.94 9.56 10.17 0.47 94.22 2.17 0.82
R R AR Sast sl iseal dseol saT el oasl dsoeel

Foreign Large Blend

T. Rowe Price Overseas Stock | TROIX 13,381,785 (21) (41) (41) ('59) (43) (38) 0.96 94.69 215 0.67
...... I\'/ib.r'h‘iﬁg's'té'r.l':'d'réi'gh.Léfgé'B'I'e'r'\‘d'wmHmH“'”Hm“mHmH“'HH'wmHm'4“4'9H”éi'iém"3'1.:'1‘3‘””‘1'7”(')‘6”H”'8”1'?“H"8'1.5'Hm'(‘)57‘”"éééfm"'ééiwuc')'é'zi'
...... RS EATE NS T momses s s e s
Vanguard Developed Markets Index Instl VIMNX 11,217,464 5('165% 35(1186; 35(1186; 1?2981 9(.2163; 8(2773; 1.00 9517 3.22 0.03
...... I\'/ib.r'h‘ir'ig's'téir.l'ibféiéh.Léfgé'B'Iéh‘dwmHmH“'”Hm“mHmH“'HH'wmHm'4“49‘H”é‘l'iém'3'1.:'1‘3‘””‘17'0‘6”H”8”1'7“H"8'1.5'Hm'C‘)'é?‘“"92.27”'"'.2'éi”w0'é4'
...... R T R N UGG T s e e e

Diversified Emerging Mkts

American Funds New World R6 RNWGX 4,447,809 (59) (66) (66) (38) (34) (11) 1.02 84.51 1.44 0.57
...... I\'/i(').r'h‘iﬁg's'té'r.bi‘\)é'r'éi'fiéd"E'r'T‘l'e‘fg'i'hg.'M‘kfs“mw'wmHmHmw'WmHmHm'4“51"”3'1”.54“"3i'3‘4‘m'1‘6'5”0‘3”"'.21"5'1"H”8“()'4.1'H””(‘)'S'Zl‘””54”86”””1'9'0‘”“”'1”(‘)'4”
...... S AW N UG e e e e

Miscellaneous Allocation

Fidelity Advisor Real Estate Income | FRIRX 1,390,721 (74) (96) (96) (75) (67) 67) 0.46 81.63 4.62 0.70
...... MornlngstarMlscellaneousAIIocatlon1771174117411845766150888174301077
...... MornlngstarModTgtRlskTRUSD19915951595124359578308410000

Past performance is no guarantee of future results. The performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other
expense you may incur as a client. Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider

Watch:Orange, Action: Red, Proposed Additions: Green , Proposed Recommendations: Blue.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions and blended benchmark calculation
methodology.

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of
plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions.

N WC M \ CARSON For County of Fresno| Data as of December 31, 2025
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County of Fresno 457(b) Defined Contribution Plan

Performance Summary

Asset Class/Investment/Peer Group/Benchmark  Ticker Assets ($) Qtr YTD 1Vr 3Yr 5Yr 10Yr Shrp R-Sqrd Yid Exp.
Money Market-Taxable

Vanguard Federal Money Market Investor VMEXX 0 (15) (14) (14) (11) (8) () 0.33 3756 4.14 0.11
Morningstar Money Market - Taxable 094 405 405 463 3.04 1.93 1.88 28.62 3.88 0.32
...... ICEBofAUSD3MDepORCMTRUSD10544244250032623821110000
Stable Value

Fresno County Stable Value (fressv) - 63,710,522 (25865; ?E\'?’l;; ?E\'?‘l;; 2('752(; 2(5221) - -7.00 - - 0.34
...... I\'/ib.r'h‘iﬁg's'té'rUS'.S'A'S"[éblé'\'/élijém”m”m”“m”m”m”m”“m”m”m”m'(4)”7”64“”'é:ddm”é'O‘O"””'2”8‘0”'””'2”2'2”“"2'”0”2'”m'9'6'5‘”"98”2”84”'mwwm(.)”zié'
...... oringstar US Sk Siable Value T T e Ge | sE R Rs| B m0] B8] Lea ] AL
Intermediate Core Bond

U.S. Debt Index Fund W . 13,797,224 1(';1(; Zjé‘; alg(‘; ‘("5731) "2'4377) 2(2)34; 001 99.93 . 005
...... oGSt intsmedings Gare Bond T T g S [ TAs | A e s8] T Lee| oz | sene]  abs| 64
...... 5 IoombergUSAggBondTRUSD11073073046603620100110000

Intermediate Core-Plus Bond

Victory Core Plus Intermediate Bond R6 URIBX 10,263,897 ; 0.24 98.24 477 0.41
__________ e S 0 N <20 B = L N N N R
Morningstar Intermediate Core-Plus Bond 1.04 7.45 745 540 0.07 2.42 0.12 98.20 4.37 0.64
...... 5 lb'c')'rﬁb'éfg'L'J'SUhi\‘/éfséi'TIQU'S”D”Wm”m”mwm”m”mw'wm”m”m'i'éOm'"'7:58m”'7”5484””45'244”””(‘)Ho'éw”2”44'”m'OIiOM'1”()'(4)”0'()4”'””'”wmmm

Past performance is no guarantee of future results. The performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other
expense you may incur as a client. Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider

Watch:Orange, Action: Red, Proposed Additions: Green , Proposed Recommendations: Blue.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions and blended benchmark calculation
methodology.

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of
plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions.

N WC M \ CARSON For County of Fresno| Data as of December 31, 2025
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County of Fresno 457(b) Defined Contribution Plan
|

Performance Summary

Last 3Yr 5Yr 12 Mo Net
Asset Class/Investment/Peer Group/Benchmark  Ticker Assets ($) Qtr YTD 1Vr 3Yr 5Yr 10Yr Shrp R-Sqrd Yid Exp
Global Bond-USD Hedged
. 0.52 2.96 2.96 512 -0.22 2.09
™
Vanguard Total Intl Bd Idx Admiral VTABX 2,427,767 68) (89) (89) (57) (77) (59) 0.09 9940 4.36 0.10
...... Mb'r'hiﬁg's'té'r'élldbél'Bblhd-'U'S‘b'Hé'dgédHm““'”wmmHm““'H“'”HmHm'O'.‘6'7“'”4:95m"4:9‘5"”H'S.'ié”H”(')'.‘2'5“m'2'.2'7'Hm'(‘)'.'1'5‘“'”8‘6.”7'4”'“'3'.85”””(')'.61
Bloomberg Gbl Agg xUSD FI Aj RIC TR HUSD 0.48 3.03 3.03 5.16 0.12 2.25 0.10 100.00
Target-Date 2000-2010
. . 172 1195 1195 10.86 5.05
T. Rowe Price Retirement Blend 2005 Tr-A 6,833 0.89 9841 0.21
(199 (15 (@19 9 (5)
. . 178 1244 1244 11.36 5.40
T. Rowe Price Retirement Blend 2010 Tr-A 3,481 0.92 98.06 0.21
__________________________________________________________________________________________________________ T A L U S S SO S
Morningstar Target-Date 2000-2010 157 11.23 11.23 9.51 415 5.77 0.74 97.80 3.17 0.42
...... I\'/ib'r'h‘ihgété'r.l'_'iféfi'rﬁé'Mbdébidfl?ﬂébmH“'”wmmHmH“'HH'”HmHmHl'.éiH"i'1‘19'5‘m'11:9‘5"”HQ.'SZ';”H”4'.‘2“5”‘m'6”.‘0'8'H'.”(').'.7'5‘”'1”0'(‘)'..(')6”'wmwwm”
Target-Date 2015
. . 1.85 1291 1291 11.79 5.70
T. Rowe Price Retirement Blend 2015 Tr-A 3,985,983 0.94 97.77 0.21
@O A9 A9 @) @
Morningstar Target-Date 2015 169 1183 11.83 9.95 4.37 6.19 0.75 98.18 3.00 0.45
...... Mb'r'hiﬁgétéir'l'_'ifét'ii'ﬁé'i\‘/l'c‘)d‘2‘0i'5‘fR“U'S'bm““'”wmmHm““'H“'”HmHm“1'.6'3“"1'2”.54‘m'12:3“4"”idbénH”4'.‘(')7“m'6'.29'Hm'(‘)'.71‘“'1”06.'0'0”'wmwmmw
Target-Date 2020
. . 192 1333 1333 1223 6.02
T. Rowe Price Retirement Blend 2020 Tr-A 183,021 0.96 9765 0.21
e B B 8@
Morningstar Target-Date 2020 178 1241 1241 1081 4.86 6.86 0.81 9799 2.90 0.48
...... I\'/ic')'r'h‘iﬁg's'té'r'l'_'if'e'ﬁ'rﬁé'i\‘/l'(‘)d‘é(jé(')”'l"l':é‘U'S'Dm““'”wmmHm““'H“'”HmHm“1'.‘6'9‘“"1'2‘:9'3‘m'12:9‘3"”idéénH”4'.‘1“6'“m'6'.‘6”5'Hm'(‘)'.71‘”'1”0(‘)'.'(')'0””wmwmmw

Past performance is no guarantee of future results. The performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other
expense you may incur as a client. Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider
Watch:Orange, Action: Red, Proposed Additions: Green , Proposed Recommendations: Blue.
Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions and blended benchmark calculation

methodology.

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of

plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions.

NWCM &, carson

For County of Fresno| Data as of December 31, 2025
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County of Fresno 457(b) Defined Contribution Plan
|

Performance Summary

Last 3Yr 5Yr 12 Mo Net
Asset Class/Investment/Peer Group/Benchmark  Ticker Assets ($) Qtr YTD 1Vr 3Yr 5Yr 10Yr  Shrp R-Sqrd Yid Exp.

Target-Date 2025

202 1387 13.87 1297 6.51

T. Rowe Price Retirement Blend 2025 Tr-A - 15,557,117 - 0.98 97.75 - 0.21
5 S AT o N R (OO O S SO S

Morningstar Target-Date 2025 191 1315 1315 11.74 5.39 742 0.86 97.98 2.91 0.52
...... I\'/i(').r'h‘iﬁg's'té'r.l'_'if'e.fi'rﬁé'i\‘/l'(‘)dé‘(jéé"l.'l':é‘U.S'Dmw'wmHmHmw'wmHmHm'i'jéu”'1'3:?'2“”'1‘;’5.‘.”7‘2“mi'l..'ZHGH"'.4'.‘5‘6'“H”7.1.9'H”"O'ﬁi‘”'1”0'(‘)'..(')'0”.”‘”mmwm”

Target-Date 2030

T. Rowe Price Retirement Blend 2030 Tr-A - 2,354,370 : ; ; ' ' - 1.03 98.07 - 0.21
.......................................................................................................... n 3 @ @© © o

Morningstar Target-Date 2030 2.07 1446 1446 1297 6.17 8.10 0.92 98.24 2.62 0.59
...... I\'/ib.r'h‘iﬁgété'r'l'_'iféﬁ'rﬁé'M'dd‘Zdéd'Th‘US'Dmw'wmHmHmw'wmHmHm'i'.'9'5“”'1'4:79””'1”4.”7‘9‘m1'2..'2"9”""'5'.‘3“5'“H”'7'.‘9'3'"""(')."7'9"”1'60'.'(')'0”””mmwm”

Target-Date 2035

T. Rowe Price Retirement Blend 2035 Tr-A - 19,504,242 : : : ' ' - 1.08 98.43 - 0.21
__________________________________________________________________________________________________________ ay ae e @ O

Morningstar Target-Date 2035 232 16.02 16.02 14.63 7.37 9.02 1.00 98.67 2.31 0.59
...... I\'/ib'r'h‘ihgétéir'l'_'ifét'ii'ﬁé'Mbdébéé'T'R“U'S'Dm““'””m“m“'w“'”“m”m“m'2'.2'0‘“'”1'6'.2'7‘m“1'6':'2‘7“mié:?én””'6'.‘5'7““”8'.8'3"“m'0'.8'7‘“'1”0'(‘)'.'(')'0”'wmmwm”

Target-Date 2040

T. Rowe Price Retirement Blend 2040 Tr-A - 1,061,993 (20) (21) 21) (11) (12) - 1.13 98.59 - 0.21
...... Mb.fhihgété'r.Tér'géf:l.)'été'2646HmHmw'w'wmHmw'w'wmHmHm'2'58‘“"1‘7'6'5””"1'7..'6‘5‘m'1‘('5”2“9”"'.8“48'“H”9'8'5'"'."1”0'7‘“"92‘3'.5'8””“'2”0‘5”””0'59'
...... I\'/i(').r'h‘iﬁg's'té'r.l'_'if'e.fi'rﬁé'i\‘/l'(‘)d‘é(jlid"l.'li‘U.S'Dmw'wmHmHmw'wmHmHm'2'..50‘“”'1'8'(.3'(')“”'1”8”0‘(')‘m15.'32.'w?égmH”9"6”7'mm(‘)'9'5‘”'1”0'(‘)”(')'0”.”‘”mmwm”

Past performance is no guarantee of future results. The performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other
expense you may incur as a client. Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider

Watch:Orange, Action: Red, Proposed Additions: Green , Proposed Recommendations: Blue.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions and blended benchmark calculation
methodology.

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of
plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions.

N WC M CARSON For County of Fresno| Data as of December 31, 2025
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County of Fresno 457(b) Defined Contribution Plan
|

Performance Summary

Last 3Yr 5Yr 12 Mo Net
Asset Class/Investment/Peer Group/Benchmark  Ticker Assets ($) Qtr YTD 1Vr 3Yr 5Yr 10Yr Shrp R-Sqrd Yid Exp.

Target-Date 2045

297 2010 2010 18.60 10.03

T. Rowe Price Retirement Blend 2045 Tr-A - 24,457,290 23) (20) (20) (10) (15) - 1.17 98.60 - 0.21
...... I\'/ib.r'h‘iﬁg's‘té'r”Tér'gét-'l.)'é‘té'2645HmHmwmHwmmmHWMHH”””.””.”2‘7'4“'”1'8'8'0””'1”8..'8‘0"H"17'4‘0”H”9"3‘0'“"'1'(')'40'“””1‘“1'1‘H'”98”5'1””"'.1'83”“”0'59'
...... I\'/i(').r'h‘iﬁg's‘té'r'l'_'if'e.fi'rﬁé'i\‘/l'(‘)'(j'é‘(j'éié"l.'l':é‘U.S'D“mHwmmmHwmHHwmmmZ:?ém”1'9‘)'.54“”'19:5‘4"H'1‘6'.'5‘6”H”8'.‘85“"'1'(')'.2.2'“'.”1”.(‘)'1‘”'1”0(‘)'..(')'0‘””””ww”wm
Target-Date 2050

T. Rowe Price Retirement Blend 2050 Tr-A - 1,791,623 ?E??l?; 2(2'2485; 2(2';85; 18(f6(; 1(2114% - 118 98.51 - 0.21
...... Mb.r'hiﬁg's‘té'r'Tér'géf:bé‘té'2656HmHmwmHwmmmHwmHHwmmmééém”19'64“”'1”9..'6‘4"Hié'OZiHH”9"5‘6'“"'1'(')'5.5'“””1‘“1'3‘”'”9‘8”37”'"'.1'69”“”0'66'
...... I\'/ib'r'h‘ihgété'r'l'_'iféﬁ'rﬁé'M'dd‘Zbéd'T”RUS'D“WHwmmmHmw'HHwmmm{zﬂéfm'2'(‘):5”2””'2”0'.'5‘2“'H"17.'2"0”H”9'.‘36“"'1'(')'.45"””1‘.'64‘MibO'.'(')'Omm”ww”wm

Target-Date 2055

T. Rowe Price Retirement Blend 2055 Tr-A - 21,772,171 26) (36) (36) (20) 23) - 1.18 98.47 - 0.21
...... Mb'r'hihgétéir”Tér'gétba‘té'2655HmHmH“'HH'”HmHmH'W“'HH'”HmHm'2“9'6"'”2'0'0”7‘m'2'0:(')‘7“Wié'z'é"H”9"6“6'”H:'L'(')'S'éHm'i“i4‘“"98'2”9”'""1'65”””(')'66'
...... I\'/ib'r'h‘ihg's‘téir'l'_'ifét'ii'ﬁé'Mbdébéé'T”R‘U'S'D“'““'””m“m“'w“'““'””m“m'3'.‘0'5“"2'029'6‘m'2‘0'.'9‘6‘m“17.'36”””9'.‘36'““'1'(')'.4”8'“m'1‘.'(‘)'5‘“'1”0'(‘)'.'(')'0”'wmwwm”

Target-Date 2060

T. Rowe Price Retirement Blend 2060 Tr-A - 3,186,551 (31) (39) (39) 22) (30) - 1.18 98.33 - 0.21
...... I\'/ib.r'hihgété'r”Tér'gé"cbé‘té'2066HmHmw'W'wmHmw'w'WmHmHm"2“97“”2'0'25”"2”0.”2‘5‘m18'31.'"'.9“6‘9”‘"ic')'?.l'"'."1'1'4‘wééé’i”m'i'éé"""(')'éi'
...... I\'/i(').r'h‘iﬁg's‘té'r'l'_'if'e.fi'rﬁé'i\‘/l'(‘)dé‘(jé(')”'l.'li‘U.S'Du'W'wmHmHmw'WmHmHm'3'.‘0'9‘“”'2“1'.i'3m"2'1.:'1‘5‘m"1'7'.'3‘4”wé.éi“"'1'(')'.‘4'?{"'."1‘.'(‘)'4‘”'1”0'(‘)'..(')'0‘””‘”mwwm”

Target-Date 2065+
T. Rowe Price Retirement Blend 2065 Tr-A - 1,336,906 ’ : : ) ) - 1.18 98.19 - 0.21

Past performance is no guarantee of future results. The performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other
expense you may incur as a client. Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider

Watch:Orange, Action: Red, Proposed Additions: Green , Proposed Recommendations: Blue.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions and blended benchmark calculation
methodology.

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of
plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions.

N WC M \ CARSON For County of Fresno| Data as of December 31, 2025
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County of Fresno 457(b) Defined Contribution Plan
|

Performance Summary

Last 3Yr 5Yr 12 Mo Net

Asset Class/Investment/Peer Group/Benchmark  Ticker Assets ($) Qtr YTD 1Vr 3Yr 5Yr 10Yr Shrp R-Sqrd Yid Exp
T. Rowe Price Retirement Blend 2070 Tr-A - 602 %?% - - - - - - - - 0.21
...... v b.r'h'ih.g.s'té'r."réfgét-'bé'té'26654””wm””mmm“mmw”m”m“m”m'2'.'99".”'2'(.)'5'74“”2'6”5'7'””1'8'219”””9'.'8'6””m”m“””1'”1'4“.”98.1?””'”1'54”””0'6'0”
...... v 6.r'h'ih.g§té'r.l'_'iféfi'rﬁé'MbdébééTiiUébummmmmmmw”m”m“m”m'3'.'1'1'.”'2'1”2'94“”2'1”2'9”.”'17'2“8”'””9”2'2””'1.(')'3'(.)"4””1”64“”1'66.0'(4)””'mmiwmmi'

Past performance is no guarantee of future results. The performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other
expense you may incur as a client. Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider

Watch:Orange, Action: Red, Proposed Additions: Green , Proposed Recommendations: Blue.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions and blended benchmark calculation

methodology.
Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of

plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions.

For County of Fresno| Data as of December 31, 2025
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County of Fresno 457(b) Defined Contribution Plan

Target Date Fund Series Data (December 31, 2025)

T Rowe Price Ret Blend Series

Glide Path Details

Investment

Ticker Asset Class

Morningstar™ Rating?

Number of Underlying Asset

Classes 9
Inception Date 02/01/2018

. Through
Glidepath Type Retirement
Landing Point 0

Top Five Holdings Ticker

T. Rowe Price Retirement Blend 2005 Tr-A
T. Rowe Price Retirement Blend 2010 Tr-A
T. Rowe Price Retirement Blend 2015 Tr-A
T. Rowe Price Retirement Blend 2020 Tr-A
T. Rowe Price Retirement Blend 2025 Tr-A
T. Rowe Price Retirement Blend 2030 Tr-A
T. Rowe Price Retirement Blend 2035 Tr-A
T. Rowe Price Retirement Blend 2040 Tr-A
T. Rowe Price Retirement Blend 2045 Tr-A
T. Rowe Price Retirement Blend 2050 Tr-A
T. Rowe Price Retirement Blend 2055 Tr-A
T. Rowe Price Retirement Blend 2060 Tr-A
T. Rowe Price Retirement Blend 2065 Tr-A
T. Rowe Price Retirement Blend 2070 Tr-A

Asset Class

Target-Date 2000-2010 * Kk Kk k
Target-Date 2000-2010 * Kk K kK
Target-Date 2015 * Kk Kk ok k
Target-Date 2020 * Kk kK
Target-Date 2025 * % kK k
Target-Date 2030 * Kk Kk
Target-Date 2035 * %k kK Kk
Target-Date 2040 * kK
Target-Date 2045 * % K K
Target-Date 2050 * kK Kk
Target-Date 2055 * * Kk k
Target-Date 2060 * * Kk Kk
Target-Date 2065+ * Kk Kk K
Target-Date 2065+

Morningstar Rating

No data available

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider. The
performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Performance data
listed on the report are for informational purposes only and may not be consistent with the actual performance of the fund. Performance data shown are not to be used for plan reporting purposes and should
not be relied on for final plan investment decisions. Fund and target date series profile data and related details (including expenses) provided by Morningstar or investment provider.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions, blended benchmark calculation
methodology, performance calculation methodology, definitions and other disclosures.

CARSON

NWCM & carsc

For County of Fresno| Data as of December 31, 2025
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County of Fresno 457(b) Defined Contribution Plan
|

Target Date Fund Series Data (December 31, 2025)

T Rowe Price Ret Blend Series

Glide Path Allocation

35

110

100

90 @ Diversified Emerging Mkts

80 ® Emerging Markets Bond
g 70 @ High Yield Bond
2 60 ® Commodities
§ 50 @ Foreign Equity
< 40 ® Large Cap Equities

28 ® Medium/Long-Term Maturity Bond

10 @ Small/Mid Cap Equities

0 ® TIPS

50 45 40 35 30 25 20 15 10 5 O -5 -10 -15 -20 -25 -30
Years to Retirement

Glidepath Category 50 45 40 35 30 25 20 15 10 5 0 5 10 15 20 25 -30
E&’i;;'if;]‘;dets 419 419 419 419 419 415 406 372 329 263 210 195 184 172 157 138 115
Eg"rfég'”g Markets 660 000 000 000 000 000 000 070 157 231 280 304 316 328 352 388 460
High Yield Bond 000 000 000 000 000 000 000 070 157 231 280 304 316 328 352 3838 460
Commodities 490 490 490 490 490 485 475 435 385 325 275 255 240 225 205 180 150
Foreign Equity 2374 2374 2374 2374 2374 2350 2301 21.08 1865 1492 1192 11.05 1040 975 889 780 6.50
Large Cap Equities  52.14 5214 5214 5214 5214 5160 5054 4628 40.96 36.02 31.69 29.38 2765 2592 2362 2074 17.28

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider. The
performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Performance data
listed on the report are for informational purposes only and may not be consistent with the actual performance of the fund. Performance data shown are not to be used for plan reporting purposes and should
not be relied on for final plan investment decisions. Fund and target date series profile data and related details (including expenses) provided by Morningstar or investment provider.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions, blended benchmark calculation
methodology, performance calculation methodology, definitions and other disclosures.

NWCM

 CARSON

PARTNERS

For County of Fresno| Data as of December 31, 2025
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County of Fresno 457(b) Defined Contribution Plan
|

Target Date Fund Series Data (December 31, 2025)

Glidepath Category 50 45 40 35 30 25 20 15 10 5 o 5 10 45 20 25 -30
Medium/Long-

Term Maturity 200 200 200 200 200 300 500 1160 19.87 2537 2940 3092 31.68 32.44 33.95 36.24 40.80
Bond

E;“u?l:g;’“dcap 1303 1303 1303 13.03 1303 1290 1264 1157 1024 819 654 607 571 536 488 428 357
TIPS 000 000 000 000 000 000 000 000 000 500 1000 1200 14.00 16.00 18.00 20.00 20.00

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider. The
performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Performance data
listed on the report are for informational purposes only and may not be consistent with the actual performance of the fund. Performance data shown are not to be used for plan reporting purposes and should
not be relied on for final plan investment decisions. Fund and target date series profile data and related details (including expenses) provided by Morningstar or investment provider.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions, blended benchmark calculation
methodology, performance calculation methodology, definitions and other disclosures.

For County of Fresno| Data as of December 31, 2025

NWCM &, carson
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County of Fresno 457(b) Defined Contribution Plan
|

Target Date Fund Series Data (December 31, 2025)

T Rowe Price Ret Blend Series

T Rowe Price Ret Blend Series Market Average Glide Path
Cash & Equivalents | Domestic Bonds | Domestic Equity |International Bonds Cash & Equivalents | Domestic Bonds |Domestic Equity |International Bonds
International Equities |Others International Equities |Others

Allocation %
Allocation %

50 45 40 35 30 25 20 15 10 5 O -5 -10 -15 -20 -25 -30 50 45 40 35 30 25 20 15 10 5 O -5 -10 -15 -20 -25 -30
Years to Retirement Years to Retirement
Series Glidepath 50 45 40 35 30 25 20 15 10 5 0 -5 -10 -15 -20 -25 -30
Cash & Equivalents - - - - - - - - - - - - - - - -
Domestic Bonds 200 200 200 200 200 3.00 500 1230 2144 32.68 4220 4596 4884 51.72 5547 6012 6540
Domestic Equity 65.17 65.17 6517 6517 6517 6450 6318 5785 5120 4421 38.23 3545 33.36 31.28 2850 25.02 20.85

International Bonds 000 000 000 000 OO0 000 000 070 157 231 280 304 316 328 352 388 460
International Equities 27.93 2793 2793 2793 2793 2765 2707 2480 2194 1755 14.02 13.00 1224 1147 1046 918 765
Others 490 490 490 490 490 48 475 435 38 325 275 255 240 225 205 180 150

For County of Fresno| Data as of December 31, 2025

NWCM &, carson



County of Fresno 457(b) Defined Contribution Plan
|

Target Date Fund Series Data (December 31, 2025)

T Rowe Price Ret Blend Series

Market

Average 50 45 40 35 30 25 20 15 10 5 0 5 10 15 20 25  -30
Cash & 016 018 017 018 023 044 071 116 173 226 313 348 380 401 405 407 421
Equivalents

Domestic

Bortle 624 615 618 668 725 919 1361 2044 31.20 4060 4966 52.77 5556 5708 58.89 60.31 61.37
E&T@SUC 80.19 79.04 7854 7879 7758 7628 7172 6587 5571 4732 3843 3564 3298 3171 3014 2882 2774
g‘;ﬁg‘s""t'ona‘ 001 001 001 001 00l 002 003 007 012 016 019 020 021 022 023 025 029
:E”(;Eirt’i’gsona' 12.76 1353 1360 1316 1342 1283 1237 1091 934 759 616 547 491 438 410 393 3.90
Others 063 109 150 117 151 124 155 154 191 207 243 244 255 261 260 262 248

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider. The
performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Performance data
listed on the report are for informational purposes only and may not be consistent with the actual performance of the fund. Performance data shown are not to be used for plan reporting purposes and should
not be relied on for final plan investment decisions. Fund and target date series profile data and related details (including expenses) provided by Morningstar or investment provider.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions, blended benchmark calculation

methodology, performance calculation methodology, definitions and other disclosures.

NWCM

CARSON

PARTNERS

For County of Fresno| Data as of December 31, 2025
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County of Fresno 457(b) Defined Contribution Plan

Historical Fund Evaluation

Investment 12/31/2025 09/30/2025 06/30/2025 03/31/2025 12/31/2024 09/30/2024 06/30/2024
JPMorgan Large Cap Growth R6 Recommend Share Class Change Maintain Maintain Maintain Maintain Maintain Maintain
Equity Index Fund M Maintain Maintain Maintain Maintain Maintain Maintain Maintain
Columbia Dividend Income Inst3 Recommend Share Class Change Maintain Maintain Maintain Maintain Maintain Maintain
T. Rowe Price Mid-Cap Growth | Recommend Watch/Share Class Change Watch Watch Maintain Maintain Maintain Maintain
Mid Capitalization Equity Index Fund M Maintain Maintain Maintain Maintain Maintain Maintain Maintain
American Century Small Cap Growth R6 Maintain Maintain Maintain Maintain Maintain Maintain Maintain
Russell 2000® Index Fund M Maintain Maintain Maintain Maintain Maintain Maintain Maintain
Undiscovered Managers Behavioral Val R6 Maintain Maintain Maintain Maintain

Franklin Utilities R6 Maintain Maintain Maintain Maintain Maintain Maintain Maintain
T. Rowe Price Overseas Stock | Recommend Watch/Share Class Change ~ Watch Watch Watch Watch Maintain Maintain
Vanguard Developed Markets Index Instl Maintain Maintain Maintain Maintain

American Funds New World R6 Maintain Maintain Maintain Maintain

Fidelity Advisor Real Estate Income | Recommend Replacement Watch Watch Watch Watch Watch Watch
Vanguard Federal Money Market Investor Maintain Maintain Maintain Maintain Maintain

Fresno County Stable Value (fressv) Recommend Watch Maintain Maintain Maintain Maintain Maintain Maintain
U.S. Debt Index Fund W Maintain Maintain Maintain Maintain Maintain Maintain Maintain
Victory Core Plus Intermediate Bond R6 Recommend Remove from Watch Watch Watch Watch Watch Maintain Maintain
Vanguard Total Intl Bd Idx Admiral™ Maintain Maintain Maintain Maintain Maintain Maintain Maintain
T. Rowe Price Retirement Blend 2005 Tr-A Maintain Maintain Maintain Maintain Maintain Maintain Maintain
T. Rowe Price Retirement Blend 2010 Tr-A Maintain Maintain Maintain Maintain Maintain Maintain Maintain
T. Rowe Price Retirement Blend 2015 Tr-A Maintain Maintain Maintain Maintain Maintain Maintain Maintain
T. Rowe Price Retirement Blend 2020 Tr-A Maintain Maintain Maintain Maintain Maintain Maintain Maintain
T. Rowe Price Retirement Blend 2025 Tr-A Maintain Maintain Maintain Maintain Maintain Maintain Maintain
T. Rowe Price Retirement Blend 2030 Tr-A Maintain Maintain Maintain Maintain Maintain Maintain Maintain

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Maintain: A total score ranging from ranging from 45 - 100 points indicates that the fund has met the investment monitoring criteria

Watch: A total score less than 45 points indicates that the fund has not met the investment monitoring criteria and has been placed on the Watch List.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. The
plan will be notified of any potential recommendations or actions that should be considered regarding the status of the funds on the watch list.

Replace: It is suggested that some action be taken because the fund has been on the watch list for 99 quarters or more.

Please review additional disclosures on Investment monitoring section and disclosures at end of the report.

N WC M CARSON For County of Fresno| Data as of December 31, 2025
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County of Fresno 457(b) Defined Contribution Plan

Historical Fund Evaluation

Investment

12/31/2025 09/30/2025 06/30/2025 03/31/2025 12/31/2024 09/30/2024 06/30/2024 03/31/2024

T. Rowe Price Retirement Blend 2035 Tr-A
T. Rowe Price Retirement Blend 2040 Tr-A
T. Rowe Price Retirement Blend 2045 Tr-A
T. Rowe Price Retirement Blend 2050 Tr-A
T. Rowe Price Retirement Blend 2055 Tr-A
T. Rowe Price Retirement Blend 2060 Tr-A
T. Rowe Price Retirement Blend 2065 Tr-A
T. Rowe Price Retirement Blend 2070 Tr-A

Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain

Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain

Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain

Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.
Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.
Maintain: A total score ranging from ranging from 45 - 100 points indicates that the fund has met the investment monitoring criteria
Watch: A total score less than 45 points indicates that the fund has not met the investment monitoring criteria and has been placed on the Watch List.
Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. The
plan will be notified of any potential recommendations or actions that should be considered regarding the status of the funds on the watch list.

Replace: It is suggested that some action be taken because the fund has been on the watch list for 99 quarters or more.

Please review additional disclosures on Investment monitoring section and disclosures at end of the report.

Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain

Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain

Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain

Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain

NWCM &, carson

For County of Fresno| Data as of December 31, 2025
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County of Fresno 457(b) Defined Contribution Plan

Expense Ratio Market Comparison

Prospectus Difference from
Investment Morningstar Category Exp.Ratio (%) Category Rank Category Avg. (%) Category Avg. (%)
JPMorgan Large Cap Growth R6 Large Growth 0.44 12 0.80 -0.36
Equity Index Fund M Large Blend (index) 0.02 3 0.67 -0.65
Columbia Dividend Income Inst3 Large Value 0.54 23 0.75 -0.21
T. Rowe Price Mid-Cap Growth | Mid-Cap Growth 0.63 11 0.96 -0.33
Mid Capitalization Equity Index Fund M Mid-Cap Blend (index) 0.03 2 0.84 -0.81
American Century Small Cap Growth R6 Small Growth 0.79 13 1.06 -0.27
Russell 2000® Index Fund M Small Blend (index) 0.03 2 0.95 -0.92
Undiscovered Managers Behavioral Val R6 Small Value 0.80 20 1.03 -0.23
Franklin Utilities R6 Utilities 0.50 17 0.82 -0.32
T. Rowe Price Overseas Stock | Foreign Large Blend 0.67 35 0.84 -0.17
Vanguard Developed Markets Index Instl Foreign Large Blend (index) 0.03 2 0.84 -0.81
American Funds New World R6 Diversified Emerging Mkts 0.57 15 1.04 -0.47
Fidelity Advisor Real Estate Income | Miscellaneous Allocation 0.70 36 0.77 -0.07
Vanguard Federal Money Market Investor Money Market-Taxable 0.11 4 0.32 -0.21
Fresno County Stable Value (fressv) Stable Value 0.34 28 0.49 -0.15
U.S. Debt Index Fund W Intermediate Core Bond (index) 0.05 9 0.46 -0.41
Victory Core Plus Intermediate Bond R6 Intermediate Core-Plus Bond 0.41 19 0.64 -0.23
Vanguard Total Intl Bd Idx Admiral™ Global Bond-USD Hedged (index) 0.10 11 0.61 -0.51
T. Rowe Price Retirement Blend 2005 Tr-A Target-Date 2000-2010 0.21 13 0.42 -0.21
T. Rowe Price Retirement Blend 2010 Tr-A Target-Date 2000-2010 0.21 13 0.42 -0.21
T. Rowe Price Retirement Blend 2015 Tr-A Target-Date 2015 0.21 12 0.45 -0.24
T. Rowe Price Retirement Blend 2020 Tr-A Target-Date 2020 0.21 11 0.48 -0.27
T. Rowe Price Retirement Blend 2025 Tr-A Target-Date 2025 0.21 10 0.52 -0.31
T. Rowe Price Retirement Blend 2030 Tr-A Target-Date 2030 0.21 10 0.59 -0.38
T. Rowe Price Retirement Blend 2035 Tr-A Target-Date 2035 0.21 10 0.59 -0.38
T. Rowe Price Retirement Blend 2040 Tr-A Target-Date 2040 0.21 10 0.59 -0.38
T. Rowe Price Retirement Blend 2045 Tr-A Target-Date 2045 0.21 10 0.59 -0.38

Prospectus Exp. Ratio is the net operating expense ratio as provided by Morningstar or the fund provider.

Category Rank and Category Avg. calculated by Envestnet Retirement Solutions technology. Data shown should not be relied on for final plan investment decisions. Please refer to disclosures at the end of the

report.

NWCM &, carson

For County of Fresno| Data as of December 31, 2025
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County of Fresno 457(b) Defined Contribution Plan

Expense Ratio Market Comparison

Prospectus Difference from
Investment Morningstar Category Exp.Ratio (%) Category Rank Category Avg. (%) Category Avg. (%)
T. Rowe Price Retirement Blend 2050 Tr-A Target-Date 2050 0.21 10 0.60 -0.39
T. Rowe Price Retirement Blend 2055 Tr-A Target-Date 2055 0.21 10 0.60 -0.39
T. Rowe Price Retirement Blend 2060 Tr-A Target-Date 2060 0.21 10 0.61 -0.40
T. Rowe Price Retirement Blend 2065 Tr-A Target-Date 2065+ 0.21 11 0.60 -0.39
T. Rowe Price Retirement Blend 2070 Tr-A Target-Date 2065+ 0.21 11 0.60 -0.39

0.28% 0.68%

Average

Prospectus Exp. Ratio is the net operating expense ratio as provided by Morningstar or the fund provider.
Category Rank and Category Avg. calculated by Envestnet Retirement Solutions technology. Data shown should not be relied on for final plan investment decisions. Please refer to disclosures at the end of the

report.
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Monitoring Methodology

Maintain and watch statuses are based on thresholds defined, administered and reviewed by NWCM. Each individual fund will be scored based upon monitoring
criteria and respective thresholds. The amount of points that a fund earns for passing the threshold for a given criterion depends on the weighting of that criterion
in the overall scoring methodology. The points earned for each criterion are totaled to determine whether a fund is classified as "Maintain" or "Watch". The scoring
below is used as a guide and NWCM may at its discretion classify a fund as "Maintain" or "Watch" despite scoring above/below 45.

Maintain: A total score ranging from 45 - 100 points indicates that the fund has met the investment monitoring criteria.

: A total score less than 45 points indicates that the fund has not met the investment monitoring criteria and has been placed on the Watch List. Investments
on the Watch List continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the
context of the overall portfolio. The plan will be notified of any potential recommendations or actions that should be considered regarding the status of the funds on
the Watch List.

NWCM's Watch List Guidelines: NWCM follows the general guidelines below for the length of time for a fund on Watch but may classify a fund on/off Watch as
deemed necessary.

e [f a fund scores below 45 points, it must then score 45 points or more for two consecutive quarters to come off Watch.

e |[f a fund undergoes a significant change in management, it may be placed on the Watch List for four consecutive
quarters.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures. Performance information is calculated

45

based on monthly performance values as provided by Morningstar or directly from the investment provider. Please note that the monitoring methodology is not intended to

be investment advice, and is only intended to provide a historical performance alert.

NWCM &, carson



County of Fresno 457(b) Defined Contribution Plan

Monitoring Methodology

Default Criteria Threshold Weightings

Return 3Yr In top 50% of peer group This criteria carries a weighting of 13.33%
Return 5Yr In top 50% of peer group This criteria carries a weighting of 13.33%
Return 10Yr In top 50% of peer group This criteria carries a weighting of 13.34%
Std. Dev. 3Yr In bottom 50% of peer group This criteria carries a weighting of 3.33%
Std. Dev. 5Yr In bottom 50% of peer group This criteria carries a weighting of 3.33%
Std. Dev. 10Yr In bottom 50% of peer group This criteria carries a weighting of 3.34%
Sharpe 3Yr In top 50% of peer group This criteria carries a weighting of 6.66%
Sharpe 5Yr In top 50% of peer group This criteria carries a weighting of 6.67%
Sharpe 10Yr In top 50% of peer group This criteria carries a weighting of 6.67%

Average Manager Tenure
Expense Ratio

Up Capture 3Yr

Up Capture 5Yr

Up Capture 10Yr

Down Capture 3Yr

Down Capture 5Yr

Down Capture 10Yr

At least a 3 year track record
In bottom 50% of peer group
In top 50% of peer group
In top 50% of peer group
In top 50% of peer group
In bottom 50% of peer group
In bottom 50% of peer group
In bottom 50% of peer group

This criteria carries a weighting of 5.0%

This criteria carries a weighting of 5.0%

This criteria carries a weighting of 3.33%
This criteria carries a weighting of 3.33%
This criteria carries a weighting of 3.34%
This criteria carries a weighting of 3.33%
This criteria carries a weighting of 3.33%
This criteria carries a weighting of 3.34%

46

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Maintain, Watch, Replace statuses are based on thresholds defined, administered and reviewed by the advisor or advisor's home office.

Each individual fund will be scored based upon these 17 criteria and their respective thresholds. Whether or not the fund passes the respective threshold will determine whether the fund earns points for that
specific criterion. The amount of points that a fund earns for passing the threshold for a given criterion depends on the weighting of that criterion in the overall scoring methodology. The points earned for each
criterion are totaled to determine whether a fund is classified as "Maintain”, "Watch" or "Replace". Please note that the monitoring methodology is not intended to be investment advice, and is only intended to
provide a historical performance alert.

Maintain: A total score ranging from ranging from 45 - 100 points indicates that the fund has met the investment monitoring criteria.

Watch: A total score less than 45 points indicates that the fund has not met the investment monitoring criteria and has been placed on the Watch List. Investments on the watch list contine to be monitored
according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. The plan will be notified of any potential recommendations or
actions that should be considered regarding the status of the funds on the watch list.

Replace: It is suggested that some action be taken because the fund has been on the watch list for 99 quarters or more.

Please review additional disclosures on Investment monitoring criteria definitions and other disclosures at end of the report. Indices cannot be invested in directly. Unmanaged index returns assume
reinvestment of any and all distributions. Please see disclosures for benchmark definitions, blended benchmark calculation methodology and other disclosures.

For County of Fresno| Data as of December 31, 2025

NWCM &, carson



County of Fresno 457(b) Defined Contribution Plan

Monitoring Methodology

Index Funds Criteria Threshold Weightings

Excess Return 1Yr In top 75% of peer group This criteria carries a weighting of 6.66%
Excess Return 3Yr In top 75% of peer group This criteria carries a weighting of 6.67%
Excess Return 5Yr In top 75% of peer group This criteria carries a weighting of 6.67%
Tracking Error 1Yr In bottom 75% of peer group This criteria carries a weighting of 13.33%
Tracking Error 3Yr In bottom 75% of peer group This criteria carries a weighting of 13.33%
Tracking Error 5Yr In bottom 75% of peer group This criteria carries a weighting of 13.34%
Batting Average 3Yr In top 75% of peer group This criteria carries a weighting of 1.66%
Batting Average 5Yr In top 75% of peer group This criteria carries a weighting of 1.67%
Batting Average 10Yr In top 75% of peer group This criteria carries a weighting of 1.67%
R-Sqrd 3Yr In top 75% of peer group This criteria carries a weighting of 6.66%
R-Sqrd 5Yr In top 75% of peer group This criteria carries a weighting of 6.67%
R-Sqrd 10Yr In top 75% of peer group This criteria carries a weighting of 6.67%
Average Manager Tenure At least a 3 year track record This criteria carries a weighting of 5.0%
Expense Ratio In bottom 75% of peer group This criteria carries a weighting of 10.0%

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Maintain, Watch, Replace statuses are based on thresholds defined, administered and reviewed by the advisor or advisor's home office.

Each individual fund will be scored based upon these 14 criteria and their respective thresholds. Whether or not the fund passes the respective threshold will determine whether the fund earns points for that
specific criterion. The amount of points that a fund earns for passing the threshold for a given criterion depends on the weighting of that criterion in the overall scoring methodology. The points earned for each
criterion are totaled to determine whether a fund is classified as "Maintain", "Watch" or "Replace". Please note that the monitoring methodology is not intended to be investment advice, and is only intended to
provide a historical performance alert.

Maintain: A total score ranging from ranging from 45 - 100 points indicates that the fund has met the investment monitoring criteria.

Watch: A total score less than 45 points indicates that the fund has not met the investment monitoring criteria and has been placed on the Watch List. Investments on the watch list contine to be monitored
according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. The plan will be notified of any potential recommendations or
actions that should be considered regarding the status of the funds on the watch list.

Replace: It is suggested that some action be taken because the fund has been on the watch list for 99 quarters or more.

Please review additional disclosures on Investment monitoring criteria definitions and other disclosures at end of the report. Indices cannot be invested in directly. Unmanaged index returns assume
reinvestment of any and all distributions. Please see disclosures for benchmark definitions, blended benchmark calculation methodology and other disclosures.

For County of Fresno| Data as of December 31, 2025

NWCM &, carson
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County of Fresno 457(b) Defined Contribution Plan 48

Investment Policy Monitoring Report

(Default Criteria) Std. Std. Std. Average Up Up Up Down Down Down
Investment/Peer Group/  Retur Retur Retur Dev. Dev. Dev. Sharp Sharp Sharp Manager Expens Capture Capture Capture Capture Capture Capture Status/
Benchmark n3Yr n5Yrn 10Yr 3Yr 5Yr 10Yr e 3Yr e 5Yr e 10Yr Tenure e Ratio 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Score
JPMorgan Large Cap 2747 12.97 18.5615.3217.4518.05 1.37 0.61 0.92 793 044 96.97 90.89 100.67 116.86 9519 99.14 Maintain
Growth R6 77
Morningstar Large Growth 28.3811.77 15.3415.3618.4817.46 1.36 0.53 0.78 - 0.80 96.47 91.86 94.23 103.07 101.22 101.75

Russell 1000 Growth TR 31.1515.3218.1314.9218.41 17.33 1.60 0.70 0.93

usb

Columbia Dividend Income 13.8712.1812.46 10.1412.9713.06 0.88 0.71 0.80 6.97 054 71.09 8286 82.67 89.44 7789 80.20 Maintain
Inst3 90
Morningstar Large Value  13.7111.8010.70 12.16 14.5115.28 0.73 0.63 0.60 - 0.75 76.37 85.38 84.72 10438 8326 94.14

Russell 1000 TR USD 22.7413.5914.5912.3115.2915.45 1.36 0.71 0.82

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

N WC M CARSON For County of Fresno| Data as of December 31, 2025
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County of Fresno 457(b) Defined Contribution Plan 49

Investment Policy Monitoring Report

(Default Criteria) Std. Std. Std. Average Up Up Up Down Down Down
Investment/Peer Group/  Retur Retur Retur Dev. Dev. Dev. Sharp Sharp Sharp Manager Expens Capture Capture Capture Capture Capture Capture Status/
Benchmark n 3Yr n5Yrn10Yr 3Yr 5Yr 10Yr e 3Yr e 5Yr e 10Yr Tenure e Ratio 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Score

T. Rowe Price Mid-Cap 10.97 4.08 10.07 14.7716.2016.73 0.46 0.13 053 091 063 72.03 7706 84.62 8544 8199 8724 Recommend
Growth | Watch
Morningstar Mid-Cap 14.41 4.01 10.70 17.56 19.5518.82 0.58 0.14 0.52 - 0.96 8731 8935 9367 9753 9914 9889 45

Growth

Russell Mid Cap Growth ~ 18.64 6.65 12.49 17.84 19.6818.79 0.79 0.27 0.61

TR USD

Comments:

Donald Easley (2025) and Ashley Woodruff (2025) are the managers of the strategy. Brian Berghuis (1992) retired at the end of 2025 and the promotion of Easley &
Woodruff from associate manager to named PM had been the succession plan dating back to 2020. Berghuis has managed a conservative portfolio compared to
peers, gravitating towards steady growers with strong financials and established competitive advantages while avoiding high-flying momentum driven names. The
portfolio will gladly leave relative returns on the table during speculative markets in order to protect on the downside and increase consistency of returns. The strategy
has historically had a standard deviation, a measure of volatility, 15-20% lower than that of the category average. The strategy ranks in the third quartile over the past
1-, 3-, and 10- years and in the second quartile over the past 5- years. Much of the past 5 years has been a challenging environment for the fund, with low-quality
momentum driven rallies at various points in 2020, 2021, 2023, 2024, and Q2-3 2025. The strategy was top quartile in 2022 and Q1 & Q4 2025 as markets sold off
or had increased breadth in leadership. While macro and sector positioning has been the main headwind to relative performance, security selection in healthcare has
also been a meaningful driver of underperformance over the past 12 months. The recent change in management will be monitored closely.

American Century Small  14.03 3.31 12.6018.8419.3420.20 0.54 0.10 0.58 9.67 0.79 84.07 8886 99.20 8058 8764 8752 Maintain

Cap Growth R6 97
Morningstar Small Growth 12.56 3.03 9.92 18.8619.8120.31 0.48 0.09 0.46 - 1.06 8370 8950 9479 84.77 8895 91.08
Russell 2000 Growth TR 15.59 3.18 9.57 20.3220.8221.13 0.58 0.10 0.44

usD

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

N WC M CARSON For County of Fresno| Data as of December 31, 2025
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County of Fresno 457(b) Defined Contribution Plan 50

Investment Policy Monitoring Report

(Default Criteria) Std. Std. Std. Average Up Up Up Down Down Down

Investment/Peer Group/  Retur Retur Retur Dev. Dev. Dev. Sharp Sharp Sharp Manager Expens Capture Capture Capture Capture Capture Capture Status/

Benchmark n 3Yr n5Yrn10Yr 3Yr 5Yr 10Yr e 3Yr e 5Yr e 10Yr Tenure e Ratio 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Score

Undiscovered Managers 8.79 11.36 9.81 18.8219.3922.23 0.29 0.49 0.44 1334 0.80 8512 9508 9786 9015 84.85 9517 Maintain

Behavioral Val R6 73

Morningstar Small Value  10.57 9.47 8.96 18.9319.6820.95 0.39 0.41 0.41 - 1.03 9162 95.04 9483 9136 91.08 95.40

Russell 2000 Value TR 11.73 8.88 9.27 20.2020.3221.27 0.41 0.36 0.42

usb

Franklin Utilities R6 12.0411.1111.0513.9615.9414.66 0.55 055 0.64 2150 050 9851 9733 96.99 8716 8996 93.06 Maintain

97

Morningstar Utilities 10.94 9.56 10.17 14.17 16.16 14.66 0.47 0.45 0.59 - 0.82 9745 9551 9226 8943 9447 94.49

S&P 500 Sec/Utilities TR 10.00 9.73 10.61 14.8816.8215.26 0.40 0.45 0.60

usD

T. Rowe Price Overseas 16.55 8.54 8.50 11.8914.7015.38 0.96 0.42 0.47 167 0.67 9726 98.30 101.17 98.66 99.64 99.91 Recommend

Stock | Watch

Morningstar Foreign Large 17.06 8.17 8.15 12.1814.7215.04 0.97 0.40 0.46 - 0.84 98.08 9675 98.35 9795 99.98 9826 ©7

Blend

MSCI EAFE NR USD 1722 8.92 8.18 12.1014.2814.78 0.99 0.46 0.46
g

Elias Chrysostomou (2024) is the sole manager of the strategy following the retirement of Raymond Mills (2006) at the end of 2024. Chrysostomou joined the strategy
in 2019 as a financials analyst and was promoted to associate manager in 2023 in anticipation of taking over the strategy from Mills, but that is the only fund-level
management experience he has. The strategy pursues companies with strong fundamentals and above average long-term growth prospects with attractive relative
valuations. Management looks for attributes such as accelerating earnings and cash flows, healthy financials, barriers to entry, and management teams with sound
strategic and operational vision. The strategy ranks in the second quartile over the past 1-, 5-, and 10- years and in the third quartile over the past 3- years. Security
selection in healthcare, consumer defensive, technology, and communications contributing to underperformance in 2024. Performance in 2025 has been more
idiosyncratic on a stock by stock basis due to trade war uncertainty and inflation. The change in management team will be monitored closely.

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.
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County of Fresno 457(b) Defined Contribution Plan 51

Investment Policy Monitoring Report

(Default Criteria) Std. Std. Std. Average Up Up Up Down Down Down
Investment/Peer Group/  Retur Retur Retur Dev. Dev. Dev. Sharp Sharp Sharp Manager Expens Capture Capture Capture Capture Capture Capture Status/
Benchmark n 3Yr n5Yrn10Yr 3Yr 5Yr 10Yr e 3Yr e 5Yr e 10Yr Tenure e Ratio 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Score
American Funds New 16.90 5.62 9.92 11.4113.7714.67 1.02 024 057 1190 057 8743 7973 9013 9702 99.75 94.11 Maintain
World R6 90
Morningstar Diversified 16.03 4.51 8.04 13.0915.3516.78 0.84 0.16 0.42 - 1.04 8488 66.63 80.79 96.24 8459 89.27

Emerging Mkts

MSCI ACWI NR USD 20.6511.1911.7211.3313.9614.47 1.31 0.61 0.69

Fidelity Advisor Real Estate 8.12 5.13 5.82 7.43 8.41 11.21 046 027 037 6.75 070 66.87 7523 7723 6815 70.33 79.46 Recommend
Income | Replacement
Morningstar 1184 576 6.15 7.61 8.48 9.83 0.88 0.30 0.48 - 0.77 88.38 7722 76.90 7345 7629 79.25 2/

Miscellaneous Allocation
Morningstar Mod Tgt Risk 12.43 595 7.83 8.91 10.43 9.92 0.84 0.31 0.59
TR USD

Comments:

Bill Maclay (2019) is the sole manager of the strategy following the retirement of longtime manager Mark Snyderman in 2021. The strategy looks to invest in the
entire real estate capital structure to achieve a higher yield than a typical REIT fund with lower volatility and less interest rate sensitivity. To achieve this the strategy
can hold real estate preferred securities, CMBS, and real estate corporate bonds in addition to typical REIT common stocks. This process offers much better downside
protection and lower volatility than the peer average, but trades off some upside potential when markets rally. Over the past 3 years the strategy's standard deviation,
a measure of volatility, of 7.4% is less than half of that of the US Real Estate peer group average at 17.7%. In July 2024 the strategy was reclassified by Morningstar
from the US Real Estate peer group to the Moderate Allocation peer group, and then again into the Miscellaneous Allocation peer group in June 2025. Fidelity's
appeals of the changes in peer group were denied. Morningstar's reasoning was that a strategy must invest a majority of its assets in REITs to be classified in the Real
Estate category, which does not count the Real Estate adjacent holdings of this portfolio. The strategy is also going to look very out of step with its new peer group as
well, making relative performance comparisons irrelevant.

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.
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County of Fresno 457(b) Defined Contribution Plan 52

Investment Policy Monitoring Report

(Default Criteria) Std. Std. Std. Average Up Up Up Down Down Down
Investment/Peer Group/  Retur Retur Retur Dev. Dev. Dev. Sharp Sharp Sharp Manager Expens Capture Capture Capture Capture Capture Capture Status/
Benchmark n 3Yr n5Yrn10Yr 3Yr 5Yr 10Yr e 3Yr e 5Yr e 10Yr Tenure e Ratio 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Score
Vanguard Federal Money 4.85 3.20 2.14 0.15 0.62 055 0.33 0.30 -0.35 0.25 011 96.94 9717 89.49 - -172.79 -172.79 Maintain
Market Investor 88
Morningstar Money 463 3.04 193 016 0.60 0.54 -1.88 -1.32 -2.23 - 0.32 92.73 9248 80.85 - -106.85 -100.05

Market - Taxable

ICE BofAUSD 3MDep OR 5.00 3.26 2.38 0.17 0.65 0.55 211 0.79 1.29

CM TR USD

Fresno County Stable 250 221 - 023 023 - -700 -152 - - 0.34 - - - - - - Recommend
Value (fressv) Watch
Morningstar US SA Stable 2.80 2.22 2.02 0.08 0.17 0.15 -9.65 -1.92 -0.34 - 0.49 9457 90.83 9256 - - - 35

Value

Morningstar US SA Stable 3.00 219 1.98 0.09 0.23 0.19 -8.41 -1.92 -0.43

Value

Comments:

See the Stable Value Fund Memo included as Exhibit D.

Victory Core Plus 6.07 111 3.76 575 6.05 548 0.24 -0.31 0.31 8.48 0.41 10251 102.06 114.22 9057 89.53 96.13 Recommend
Intermediate Bond R6 Remove
Morningstar Intermediate  5.40 0.07 2.42 6.07 6.38 5.36 0.12 -0.45 0.07 - 0.64 103.00 101.40 103.41 101.43 100.39 103.68 from Watch
Core-Plus Bond 93
Bloomberg US Universal 524 0.06 244 582 6.24 496 0.10 -0.47 0.08

TR USD

T. Rowe Price Retirement 10.86 5.05 - 6.55 798 - 0.89 0.27 - 6.64 0.21 103.45 100.62 - 9296 92.85 - Maintain
Blend 2005 Tr-A 86
Morningstar Target-Date 951 415 577 635 743 710 0.74 0.16 0.51 - 0.42 9462 91.88 9496 93.63 89.03 94.13
2000-2010

Morningstar Lifetime Mod 9.84 4.25 6.08 6.60 8.13 7.38 0.75 0.17 0.54

2010 TR USD

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.
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County of Fresno 457(b) Defined Contribution Plan 53

Investment Policy Monitoring Report

(Default Criteria) Std. Std. Std. Average Up Up Up Down Down Down
Investment/Peer Group/  Retur Retur Retur Dev. Dev. Dev. Sharp Sharp Sharp Manager Expens Capture Capture Capture Capture Capture Capture Status/
Benchmark n 3Yr n5Yrn10Yr 3Yr 5Yr 10Yr e 3Yr e 5Yr e 10Yr Tenure e Ratio 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Score
T. Rowe Price Retirement 11.36 540 - 6.89 837 - 092 030 - 6.64 0.21 108.38 106.26 - 97.94 9731 - Maintain
Blend 2010 Tr-A 81
Morningstar Target-Date ~ 9.51 4.15 5.77 6.35 743 710 0.74 0.16 051 - 042 9462 91.88 9496 93.63 89.03 94.13
2000-2010

Morningstar Lifetime Mod 9.84 4.25 6.08 6.60 8.13 7.38 0.75 0.17 0.54

2010 TR USD

T. Rowe Price Retirement 11.79 570 - 717 872 - 094 033 - 6.64 0.21 10552 103.35 - 89.95 89.88 - Maintain
Blend 2015 Tr-A 86
Morningstar Target-Date ~ 9.95 4.37 6.19 6.99 835 779 0.75 0.18 0.54 - 045 95.82 9295 9392 90.62 89.27 9271

2015

Morningstar Lifetime Mod 10.08 4.07 6.29 7.31 895 813 0.71 0.14 053

2015 TR USD

T. Rowe Price Retirement 12.23 6.02 - 747 908 - 096 035 - 6.64 0.21 102.15 100.18 - 84.40 85.13 - Maintain
Blend 2020 Tr-A 90
Morningstar Target-Date  10.81 4.86 6.86 7.29 881 852 0.81 0.23 0.56 - 0.48 9723 9439 96.47 86.56 85.62 92.02

2020

Morningstar Lifetime Mod 10.55 4.16 6.65 8.00 9.73 893 0.71 0.15 0.53

2020 TR USD

T. Rowe Price Retirement 1297 651 - 803 985 - 098 038 - 6.64 0.21 101.11 102.82 - 83.29 89.08 - Maintain
Blend 2025 Tr-A 86
Morningstar Target-Date  11.74 539 7.42 7.89 9.66 9.52 0.86 0.27 0.57 - 0.52 9527 96.72 99.02 8426 8794 95.06

2025

Morningstar Lifetime Mod 11.26 456 7.19 8.67 10.47 9.83 0.74 0.18 0.54

2025 TR USD

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.
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County of Fresno 457(b) Defined Contribution Plan 54

Investment Policy Monitoring Report

(Default Criteria) Std. Std. Std. Average Up Up Up Down Down Down
Investment/Peer Group/  Retur Retur Retur Dev. Dev. Dev. Sharp Sharp Sharp Manager Expens Capture Capture Capture Capture Capture Capture Status/
Benchmark n3Yr n5Yrn 10Yr 3Yr 5Yr 10Yr e 3Yr e5Yr e 10Yr Tenure e Ratio 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Score
T. Rowe Price Retirement 14.49 739 - 9.05 11.06 - 103 042 - 6.64 0.21 104.51 105.72 - 87.63 93.49 - Maintain
Blend 2030 Tr-A 81
Morningstar Target-Date  12.97 6.17 8.10 8.74 10.6410.75 0.92 0.32 0.58 - 0.59 98.39 9857 9992 8748 9204 9780

2030

Morningstar Lifetime Mod 12.29 5.35 7.93 9.34 11.2410.92 0.79 0.24 0.56

2030 TR USD

T. Rowe Price Retirement 16.19 846 - 10.0512.20 - 1.08 048 - 6.64 0.21 106.44 106.81 - 91.65 97.30 - Maintain
Blend 2035 Tr-A 81
Morningstar Target-Date  14.63 7.37 9.02 9.61 11.7711.97 1.00 0.40 0.60 - 0.59 9949 9983 9861 9011 94.70 97.07

2035

Morningstar Lifetime Mod 13.73 6.57 8.83 10.0312.0312.10 0.87 0.33 0.58

2035 TR USD

T. Rowe Price Retirement 17.60 9.34 - 10.7313.07 - 113 051 - 6.64 0.21 105.28 105.62 - 92.20 99.24 - Maintain
Blend 2040 Tr-A 81
Morningstar Target-Date  16.29 8.48 9.85 10.3812.6312.94 1.07 0.46 0.63 - 0.59 99.69 100.16 98.84 90.83 9718 97.34

2040

Morningstar Lifetime Mod 15.32 7.89 9.67 10.6712.7713.11 0.95 0.42 0.61

2040 TR USD

T. Rowe Price Retirement 18.6010.03 - 11.231359 - 117 055 - 6.64 0.21 104.52 104.69 - 93.59 100.07 - Maintain
Blend 2045 Tr-A 81
Morningstar Target-Date ~ 17.40 9.30 10.4010.9013.2613.65 1.11 0.50 0.64 - 0.59 99.66 99.96 99.21 92.02 9856 9760

2045

Morningstar Lifetime Mod 16.56 8.85 10.22 11.1613.3013.72 1.01 0.47 0.62

2045 TR USD

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.
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County of Fresno 457(b) Defined Contribution Plan 55

Investment Policy Monitoring Report

(Default Criteria) Std. Std. Std. Average Up Up Up Down Down Down
Investment/Peer Group/  Retur Retur Retur Dev. Dev. Dev. Sharp Sharp Sharp Manager Expens Capture Capture Capture Capture Capture Capture Status/
Benchmark n3Yr n5Yrn 10Yr 3Yr 5Yr 10Yr e 3Yr e5Yr e 10Yr Tenure e Ratio 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Score
T. Rowe Price Retirement 18.9010.19 - 11.3413.75 - 118 055 - 6.64 0.21 102.63 103.20 - 92.30 99.66 - Maintain
Blend 2050 Tr-A 86
Morningstar Target-Date  18.04 9.56 10.5511.1313.4813.86 1.13 0.52 0.65 - 0.60 99.95 9995 9945 9241 9838 9753

2050

Morningstar Lifetime Mod 17.20 9.30 10.4511.4213.5513.97 1.04 0.50 0.63

2050 TR USD

T. Rowe Price Retirement  19.0110.24 - 11.3913.77 - 118 056 - 6.64 0.21 102.29 102.91 - 91.94 99.34 - Maintain
Blend 2055 Tr-A 86
Morningstar Target-Date  18.25 9.66 10.59 11.2713.56 13.87 1.14 0.52 0.65 - 0.60 99.86 100.13 99.33 9222 9830 9711

2055

Morningstar Lifetime Mod 17.36 9.36 10.4811.5113.6214.04 1.05 0.50 0.63

2055 TR USD

T. Rowe Price Retirement  19.0110.23 - 11441383 - 118 055 - 6.64 0.21 102.25 103.23 - 91.73 | 99.55 - Maintain
Blend 2060 Tr-A 86
Morningstar Target-Date  18.31 9.69 10.71 11.3713.7213.90 1.14 0.52 0.65 - 0.61 100.16 100.83 99.46 92.10 98.24 97.08

2060

Morningstar Lifetime Mod 17.34 9.31 10.4311.5613.6514.07 1.04 0.50 0.62

2060 TR USD

T. Rowe Price Retirement  19.0010.46 - 11391385 - 118 057 - 517 0.21 102.07 104.29 - 90.91 99.30 - Maintain
Blend 2065 Tr-A 86
Morningstar Target-Date ~ 18.49 980 - 11.3813.77 - 114 052 - - 0.60 100.59 101.53 - 9214 98.79

2065+

Morningstar Lifetime Mod 17.28 9.22 10.3011.5713.6414.06 1.04 0.49 0.62

2065 TR USD

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.
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County of Fresno 457(b) Defined Contribution Plan 56

Investment Policy Monitoring Report

(Default Criteria) Std. Std. Std. Average Up Up Up Down Down Down
Investment/Peer Group/  Retur Retur Retur Dev. Dev. Dev. Sharp Sharp Sharp Manager Expens Capture Capture Capture Capture Capture Capture Status/
Benchmark n 3Yr n5Yrn10Yr 3Yr 5Yr 10Yr e 3Yr e 5Yr e 10Yr Tenure e Ratio 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Score
T. Rowe Price Retirement o o g g - - - - - 042 0.21 - - - - - - Maintain
Blend 2070 Tr-A 50
Morningstar Target-Date  18.49 9.80 - 11.3813.77 - 114 052 - - 0.60 100.59 101.53 - 9214 98.79 -

2065+

Morningstar Lifetime Mod 17.28 9.22 10.3011.5713.6414.06 1.04 0.49 0.62 - - 5 5 - - - .

2065 TR USD

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.
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County of Fresno 457(b) Defined Contribution Plan 57

Investment Policy Monitoring Report

(Index Funds Criteria) Excess Excess Excess Trackin Trackin Trackin Batting Batting Batting Average

Investment/Peer Group/ Return Return Return gError gError gError Average Average Average R-Sqrd R-Sqrd R-Sqrd Manager Expens Status/

Benchmark 1Yr 3Yr 5Yr 1Yr 3Yr 5Yr 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Tenure e Ratio Score

Equity Index Fund M 049 026 083 070 088 0.89 0.53 0.58 053 9956 99.67 99.73 2875 0.02 Maintain
100

Morningstar Large Blend -419 -496 -216 508 459 483 0.35 0.41 041 8721 90.66 91.60 - 0.98

Russell 1000 TR USD

Mid Capitalization Equity 0.00 -0.03 -0.04 0.02 0.04 0.04 0.42 0.42 0.56 100.00 100.00 100.00 13.75 0.03 Maintain
Index Fund M 97

Morningstar Mid-Cap Blend -1.50 -1.48 -1.67 6.41 6.51 6.48 0.42 0.45 0.44 8595 8721 89.69 - 116
S&P MidCap 400 TR
Russell 2000® Index Fund  0.66 -0.65 -1.12 4.86 4.18 3.93 0.39 0.42 047 9624 96.36 9766 2850 0.03 Maintain

M 98

Morningstar Small Blend -748 -455 -115 6.04 597 6.12 0.34 0.43 045 90.10 89.58 91.75 - 1.23

Morningstar US Small TR

uUsD

Vanguard Developed 277 061 122 262 3.06 353 0.61 0.57 052 9448 9517 96.01 725 0.03 Maintain

Markets Index Instl 100

Morningstar Foreign Large  -5.26 -2.05 -1.06 466 459 5.07 0.43 0.46 0.46 86.34 88.43 89.93 - 112

Blend

MSCI ACWI Ex USA NR USD

U.S. Debt Index Fund W 011 005 000 o011 0.16 0.16 0.58 0.62 0.68 99.93 9993 9994 2950 0.05 Maintain
100

Morningstar Intermediate -048 -017 -025 061 082 092 0.43 0.41 0.42 9855 98.08 94.61 - 0.71

Core Bond

Bloomberg US Agg Bond TR

uUsD

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.
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County of Fresno 457(b) Defined Contribution Plan 58

Investment Policy Monitoring Report

(Index Funds Criteria) Excess Excess Excess Trackin Trackin Trackin Batting Batting Batting Average

Investment/Peer Group/ Return Return Return gError gError gError Average Average Average R-Sqrd R-Sqrd R-Sqrd Manager Expens Status/
Benchmark 1Yr 3Yr 5Yr 1Yr 3Yr 5Yr 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Tenure e Ratio Score
Vanguard Total Intl Bd Idx -0.07 -0.04 -0.09 0.24 041 043 0.47 0.52 043 99.20 9940 9946 792 0.10 Maintain
Admiral™ 85
Morningstar Global Bond- 049 -029 -005 187 238 292 0.47 0.49 046 7829 73.63 58.72 - 0.90

USD Hedged

Bloomberg Gbl Agg xUSD Fl - - - - - - . . . - . . . .
Aj RIC TR HUSD

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.
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County of Fresno 457(b) Defined Contribution Plan

JPMorgan Large Cap Growth R6 |JILGMX

Large Growth | Status: Maintain

Investment Objective

The investment seeks long-term capital appreciation. Under normal circumstances, at least 80% of the fund's assets will be invested in the equity securities of large,
well-established companies. 'Assets’ means net assets, plus the amount of borrowings for investment purposes. Large, well-established companies are companies
with market capitalizations equal to those within the universe of the Russell 1000® Growth Index at the time of purchase. The fund is non-diversified.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

JLGMX 14.40 27.47 12.97 18.56 16.98
e laes alie sy Ta1s ises
”‘Fféér“G'r‘d‘Ljp‘ A\'/g'. ....................... 611 avea 18 £ 1365
CerEundsn .F"éé.l’.éi’dl.]b ........... o7 908 omm eg 1508
”‘I'jééf”Gfdijp”Réhk ......................... 6e ey s o 55

Calendar Year Returns 2025 2024 2023 2022 2021

JLGMX 14.40 34.17 3495 2521 18.79
. Hﬁééf‘éfddp‘ A\'/g'. ....................... il o3 sacs 3133 50.96

Portfolio Data Top Ten Holdings

Inception Date 11/30/2010 NVIDIA Corp 12.42
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Investment 100.00 %
@ Cash 1.23
US Stocks 93.82
@ Non-US Stocks 4.96
US Bonds 0.0
@® Non-US Bonds 0.0
Preferred Stocks 0.0
@ Convertible Bonds 0.0
@ Other 0.0

Fees & Expenses

Annual Net Expense Ratio 0.43
S ‘Gr'(')‘s's”E}{pé Rt 045
© Prospectus Net Expense Ratio 0.44
© Prospectus Gross Expense Ratio 0.50
et Bxpans Ratig 044
Cetun Ao 6,00,

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 457(b) Defined Contribution Plan

Equity Index Fund M
Large Blend | Status: Maintain

Investment Objective

The Fund is a collective investment trust maintained and managed by BlackRock Institutional Trust Company, N.A. (‘'BTC").The Fund shall be invested and reinvested in
a portfolio of equity securities with the objective of approximating as closely as practicable the capitalization weighted total rate of return of that segment of the U.S.
market for publicly traded equity securities represented by the larger capitalized companies. The criterion for selection of investments shall be the S&P 500][rt] Index

(the 'Underlying Index’).

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

Fund 17.86 22.99 14.42 14.84 14.29
enchimarc gy von 13E a5 1544
'"I'D.éérmG'r‘dLip‘A\'/g'.u”Wmwwm}l‘SHS‘YI ...... 5015 oee i34 1514
G eF LS i Peer éfddb ........... 1513 1508 1155 as0 1478
”‘I'ﬁééf‘c';fdijp‘ e g g IO 56

Calendar Year Returns 2025 2024 2023 2022 2021

17.86 25.01 26.28 18.11 28.72
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Portfolio Data Top Ten Holdings

Inception Date 03/15/2012 NVIDIA Corp 7.69
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Investment 100.00 %
@ Cash 0.5
US Stocks 98.98
@ Non-US Stocks 0.53
US Bonds 0.0
@ Non-US Bonds 0.0
Preferred Stocks 0.0
@ Convertible Bonds 0.0
@ Other 0.0
Fees & Expenses
Annual Net Expense Ratio 0.00
i ”G‘r'ds's”E}épé e Rati 6,00
~ Prospectus Net Expense Rato 0.02
~ Prospectus Gross Expense Ratio 0.02
et 'Ekb'e‘h's‘éﬁéﬁd ................................ 605
Al ab g 6,00

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

NWCM &, carson
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County of Fresno 457(b) Defined Contribution Plan

Columbia Dividend Income Inst3 |CDDYX
Large Value | Status: Maintain

Investment Objective

The investment seeks total return, consisting of current income and capital appreciation. The fund invests at least 80% of its net assets (including the amount of any
borrowings for investment purposes) in a diversified portfolio of income-producing (dividend-paying) equity securities, which will consist primarily of common stocks but
also may include preferred stocks and convertible securities. It invests principally in securities of companies believed to be undervalued but also may invest in
securities of companies believed to have the potential for long-term growth. The fund may invest in companies that have market capitalizations of any size.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile
CDDYX 15.92 13.87 12.18 12.46 12.66 Investment 100.00 %
enchmmarc a7 oon 15E 1Ase 1344 ® Cash 128
. "I'D'éér“G'r‘dLip‘ A\'/g'. ...................... oo 1385 ies oy 1094 US Stocks 050
- #of Funds in Peer Group 1104 1056 995 832 1142 @ Non-US Stocks 3.72
"‘Fiééf‘G'fdijp‘Fééhkm“”””””””””'2'1‘2' .......... PR 4 Ly 7 US Bonds 0.0
@ Non-US Bonds 0.0
Calendar Year Returns 2025 2024 2023 2022 2021 Preferred Stocks 0.0
DX 1592 1518 1060 486 2645 ® ConvertivieBonds 00
Peer Group Avg. 15.00 14.52 12.38 -6.33 25.99 ® Other 00
Portfolio Data Top Ten Holdings Fees & Expenses
Inception Date 11/08/2012 JPMorgan Chase & Co 4.47 Annual Net Expense Ratio 0.54
Cker COOX. ohmson & Johnson 348 i ‘Gr'ds's”E}épé e Rati 654
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"‘Albh'é'('s' Yééfj ....................................... 056 oo 538 et 'Ekb'e‘h's‘éﬁéﬁb ................................ 654
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Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 457(b) Defined Contribution Plan

T. Rowe Price Mid-Cap Growth | |RPTIX
Mid-Cap Growth | Status: Recommend Watch

Investment Objective

The investment seeks long-term capital appreciation. The fund normally invests at least 80% of its net assets (including any borrowings for investment purposes) in a
diversified portfolio of common stocks of mid-cap companies whose earnings T. Rowe Price expects to grow at a faster rate than the average company. The advisor
defines mid-cap companies as those whose market capitalization falls within the range of either the S&P MidCap 400® Index or the Russell Midcap® Growth Index.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile
RPTIX 3.74 10.97 4.08 10.07 9.91 Investment 100.00 %
g aee eed cee 1oag 1114 o Cash .
. "Fféér“G'r‘d‘Ljp‘ A\'/g'. ......................... g g 370 ool 579 US Stocke 03.3
. C%dljb ............. age a ads a0 o1 ® NonUS Stocks .
mﬁééféfddp‘ s B R as s o US Bonds 0.0
@ Non-US Bonds 0.0
Calendar Year Returns 2025 2024 2023 2022 2021 Preferred Stocks 0.0
R d.v4 954 2026 2241 1519 @ Convertible Bonds 0.0
Peer Group Avg. 7.76 16.79 2218 -28.58 12.14 ® Other 0.88
Portfolio Data Top Ten Holdings Fees & Expenses
Inception Date 08/28/2015 T. Rowe Price Gov. Reserve 3.54 Annual Net Expense Ratio 0.63
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Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 457(b) Defined Contribution Plan

Mid Capitalization Equity Index Fund M

Mid-Cap Blend | Status: Maintain

Investment Objective

'The Mid Capitalization Equity Index Fund (the "Fund") is an index fund that seeks investment results that correspond generally to the price and yield performance,
before fees and expenses, of a particular index. The Fund shall be invested and reinvested in a portfolio of equity securities with the objective of approximating as
closely as practicable the capitalization weighted total rate of return of that segment of the U.S. market for publicly traded equity securities represented by the medium
capitalized companies. The criterion for selection of investments shall be the Benchmark listed herein.'

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

Fund 7.50 12.53 9.08 10.73 10.87
enchimarc Jeo oes 015 o7 1140
. "I'D'éér“G'r‘dLip‘ A\'/g'. ........................ oo8 155 aae Toss 588
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Calendar Year Returns 2025 2024 2023 2022 2021

7.50 13.92 16.37 13.09 24.67
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Portfolio Data Top Ten Holdings

Inception Date 03/21/2012 Ciena Corp 1.02
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Investment 100.00 %
@ Cash 0.4
US Stocks 97.17
@ Non-US Stocks 2.43
US Bonds 0.0
@ Non-US Bonds 0.0
Preferred Stocks 0.0
@ Convertible Bonds 0.0
@ Other 0.0
Fees & Expenses
Annual Net Expense Ratio 0.00
i ”G‘r'ds's”E}épé e Rati 6,00
~ Prospectus Net Expense Rato 0.03
~ Prospectus Gross Expense Ratio 0.03
et 'Ekb'e‘h's‘éﬁéﬁd ................................ e
Al ab g 5,00,

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 457(b) Defined Contribution Plan

American Century Small Cap Growth R6 | ANODX
Small Growth | Status: Maintain

Investment Objective

The investment seeks long-term capital growth. Under normal market conditions, the fund invests at least 80% of its net assets in small cap companies. The portfolio
managers consider small cap companies to include those with a market capitalization that does not exceed that of the largest company in the Russell 2000 Growth
Index. The portfolio managers look for stocks of smaller-sized companies they believe will increase in value over time, using an investment strategy developed by the
fund's investment advisor.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile
ANODX 9.40 14.03 331 12.60 11.30 Investment 100.00 %
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Portfolio Data Top Ten Holdings Fees & Expenses
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Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 457(b) Defined Contribution Plan

Russell 2000® Index Fund M
Small Blend | Status: Maintain

Investment Objective

The Russell 2000® Index Fund (the "Fund") is an index fund that seeks investment results that correspond generally to the price and yield performance, before fees
and expenses, of a particular index. The Fund shall be invested and reinvested in a portfolio of equity securities with the objective of approximating as closely as
practicable the capitalization weighted total return of the segment of the U.S. market for publicly traded equity securities represented by the Benchmark listed herein.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

Fund 12.86 13.82 6.17 9.73 9.92
g 159 Taae Sag o 16,00
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Calendar Year Returns 2025 2024 2023 2022 2021

12.86 11.55 1711 20.36 14.88
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Portfolio Data Top Ten Holdings
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Investment 100.00 %
@ Cash 0.85
US Stocks 96.32
@ Non-US Stocks 2.84
US Bonds 0.0
@ Non-US Bonds 0.0
Preferred Stocks 0.0
@ Convertible Bonds 0.0
@ Other 0.0
Fees & Expenses
Annual Net Expense Ratio 0.00
e ‘Gr'(')‘s's”E}{pé i 5,00,
© Prospectus Net Expense Ratio 0.03
~ Prospectus Gross Expense Ratio 0.03
et 'Ekbé‘hé‘éllfééfid ................................ 603
et ab g 6,00

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 457(b) Defined Contribution Plan

Undiscovered Managers Behavioral Val R6 |UBVFX
Small Value | Status: Maintain

Investment Objective

The investment seeks capital appreciation. The fund seeks to achieve its objective by investing in common stocks of U.S. companies that the fund's sub-adviser
believes have value characteristics. Such common stocks include, but are not limited to, stocks of small capitalization companies, similar to those that are included in
the Russell 2000 Value Index. In selecting stocks for the fund, the sub-adviser applies principles based on behavioral finance.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile
UBVFX 1.84 8.79 11.36 9.81 10.13 Investment 100.00 %
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Portfolio Data Top Ten Holdings Fees & Expenses
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Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 457(b) Defined Contribution Plan

Franklin Utilities R6 |FUFRX
Utilities | Status: Maintain

Investment Objective

The investment seeks capital appreciation and current income. The fund normally invests at least 80% of its net assets in the securities of public utilities companies.
These are companies that provide electricity, natural gas, water, and communications services to the public and companies that provide services to public utilities
companies. It concentrates (invests more than 25% of its total assets) in companies operating in the utilities industry. The fund invests primarily in equity securities,
which consist mainly of common stocks.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

FUFRX 15.37 12.04 1111 11.05 10.36 Investment 100.00 %
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Calendar Year Returns 2025 2024 2023 2022 2021 Preferred Stocks 0.0
R 1537 2762 461 188 1816 ® ConvertivieBonds 00

Peer Group Avg. 16.62 23.16 -4.40 0.78 15.99 ® Other 00

Portfolio Data Top Ten Holdings Fees & Expenses

Inception Date 05/01/2013 NextEra Energy Inc 9.47 Annual Net Expense Ratio 0.50
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s ‘r'rii'rig's‘tér' o ét'i‘hg' .................................... 4 NiSoures e 338
el Fund AU b SGRE C‘b‘r'p .......................................... 357
umover Ratie 680 % of Assets mTop 10 549
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Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 457(b) Defined Contribution Plan

T. Rowe Price Overseas Stock | | TROIX
Foreign Large Blend | Status: Recommend Watch

Investment Objective

The investment seeks long-term growth of capital through investments in the common stocks of non-U.S. companies. The manager expects to invest significantly
outside the U.S. and to diversify broadly among developed market and, to a lesser extent, emerging market countries throughout the world. It normally invests at least
80% of its net assets (including any borrowings for investment purposes) in non-U.S. stocks and at least 65% of its net assets in stocks of large-cap companies.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

TROIX 31.95 16.55 8.54 8.50 7.96
enchmarc a1o9 g5 605 ais 669
eer .G'r‘d‘u'b' A\'/g'. ...................... 3038 67 a1l sos 5,90
G oFEunds i Peer éfdlﬁb ............. a0 cas o1 4 S04
e .G'r‘du'p' s A sy 4z A A4

Calendar Year Returns 2025 2024 2023 2022 2021

TROIX 31.95 2.95 16.56 15.38 12.43
e .G'r‘du'p' AVQ. ...................... s038 P eEs e 1619

Portfolio Data Top Ten Holdings

Inception Date 08/28/2015 Siemens AG 2.63
Cker RO aSML Hold ihd Ny 553
 tandard Deviation .(5 'Y'éé‘r') .................... 1470 CUniever Bl 518
i fp'é‘ ot .(.5 'Yééf) .............................. 045 traZenea BLG ADR 511
- ‘A'I'p' o (5 ven fj ....................................... . S 180
ets (5 Yééf) ........................................ s Nesfle Gh s
e hégéf .......................... i Chfyédét'dh'dij . - ‘édhy'éfbﬁb 'C'o.fp ................................... e
e h'é'gjé'f I ie7 ocha Hol d'i'hg. [ SRR e
i fhi'hg'étéf o ét'i‘h.g' .................................... 5 CGABGE Lae
et Fund AU o oaiEns frg'i'e'é' Gp Lae
i 870 % of Assets mTop 10 573
ot ol 'd‘i'h'g's‘ ......................................... 14s

Investment 100.00 %
@ Cash 1.26
US Stocks 3.36
@ Non-US Stocks 95.38
US Bonds 0.0
@ Non-US Bonds 0.0
Preferred Stocks 0.0
@ Convertible Bonds 0.0
@ Other 0.0
Fees & Expenses
Annual Net Expense Ratio 0.67
~ Annual Gross Expense Ratio 0.67
© Prospectus Net Expense Ratio 0.67
~ Prospectus Gross Expense Ratio 0.67
et 'Ekbé‘h's'éﬁéfid ................................ e
Al b 6,00

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

NWCM &, carson
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County of Fresno 457(b) Defined Contribution Plan

Vanguard Developed Markets Index Instl |[VTMNX
Foreign Large Blend | Status: Maintain

Investment Objective

The investment seeks to track the performance of the FTSE Developed All Cap ex U.S. Index. The fund employs an indexing investment approach designed to track the
performance of the FTSE Developed All Cap ex U.S. Index, a market-capitalization-weighted index that is made up of approximately 3,957 common stocks of large-,
mid-, and small-cap companies located in Canada and the major markets of Europe and the Pacific region. The Advisor attempts to replicate the target index by
investing all, or substantially all, of its assets in the stocks that make up the index, holding each stock in approximately the same proportion as its weighting in the

Portfolio Profile

index.

Return and Rank 1vr 3Yr 5Yr 10 Yr ITD

VTMNX 35.16 17.94 9.13 8.73 5.70
e 3539 a3 ol gl &7y
. ”F‘ééf'G'r‘dijp' A\)ij. ...................... 2038 67y a1l Gos 5.9
LS i e ékbdb ............. ca0 cas o1 A S04
”‘I'D.éér”G'r‘dLjp' s B ey s Gy 2y

Calendar Year Returns 2025 2024 2023 2022 2021

VTMNX 35.16 3.00 17.84 15.34 11.44
eer .G'r‘du'p' A\}d. ...................... 3038 Aol T6Es B 1016

Investment 100.00 %
@ Cash 1.16
US Stocks 0.91
@ Non-US Stocks 97.77
US Bonds 0.0
@ Non-US Bonds 0.0
Preferred Stocks 0.0
@ Convertible Bonds 0.0
@ Other 0.17

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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CARSON

PARTNERS

For County of Fresno| Data as of December 31, 2025

70



County of Fresno 457(b) Defined Contribution Plan

Vanguard Developed Markets Index Instl |[VTMNX
Foreign Large Blend | Status: Maintain

Portfolio Data Top Ten Holdings Fees & Expenses

Inception Date 01/04/2001 ASML Holding NV 1.50 Annual Net Expense Ratio 0.05
Cp "”S.é'r‘riéLjh'g'E'léé't'rdh.ié's"C'd‘l'_.t'd .................... 116 "‘Ah'riu'éi‘c';‘r'dés"l'z'){péhéé'Réﬁ'd .................... 005,
 tandard Deviation .(5 .Y'éé.r') .................... 1554 tazemea pLE 105 . ﬁfdépéé'tdé' et 'Ekbé‘h's'é‘ oo 603
i fbé‘lféét'i'o‘ .(.5. 'Yééf) .............................. 045 ot Hol d'i'hg. a o7 . "I'D.r'd‘s'pééﬁjé'é'rds"‘s' Ekbé'hé'é'liét o 603
WA'Ibh'é'(S' Yééfj ....................................... 088 CNestle G 0,50 et 'Ekbé‘hé'éﬁéfib ................................ 6,03
et (5 Yééf) ........................................ 109 Ceap SR 086 Cetua Do 6,00,
e hégéf ........................... G 'F'féhdu‘i'ri . lsEC Hbldihéé B 080
i hé'géf Mg 584  Novartis AG 'F‘ié'g'iéfé'réd' Shares 086
R fhi'hg'été{f o ét'i‘h'g' .................................... 4 . ﬁbyéi Barkof Canada 075
Cetal Fund AON 67 CahellpLe 078
urmver Ratig 300 Ty Pt T 576
ot di'ri;q's‘ ...................................... 3905

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 457(b) Defined Contribution Plan

American Funds New World R6 |RNWGX
Diversified Emerging Mkts | Status: Maintain

Investment Objective

The investment seeks long-term capital appreciation. The fund invests primarily in common stocks of companies with significant exposure to countries with developing
economies and/or markets. Under normal market conditions, the fund invests at least 35% of its assets in equity and debt securities of issuers primarily based in
qualified countries that have developing economies and/or markets.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile
RNWGX 28.60 16.90 5.62 9.92 8.61 Investment 100.00 %
enchmarc o34 oes 1i1e R iy o Cash 303
. "I'D.éér”G'r‘c')‘Ljp‘ A\'/g'. ...................... s057 T Jos el US Stocke 16.39
CerEundsn 'Péé'r'éfbljb ............. e o4 Esg asr 267 ® NonUS Stocks 26,39
mﬁééféfddp‘ Y ce s ag T 35 US Bonds 0.0
@ Non-US Bonds 3.13
Calendar Year Returns 2025 2024 2023 2022 2021 Preferred Stocks 016
CRNWEX 2860 688 1622 2175 513 @ Convertible Bonds 0.0
Peer Group Avg. 30.57 6.12 12.76  -20.70 1.36 ® Other 0.0
Portfolio Data Top Ten Holdings Fees & Expenses
Inception Date 05/01/2009 Taiwan Semiconductor Manufa... 7.20 Annual Net Expense Ratio 0.57
Ceker s ANWGK. . "T'e'h‘(:'é'h‘t'Hb'ldi'hdé'Lfd ............................. 59 e ‘Gr'd;s's”E}ip'é e Ratio 057
 tandard Deviation .(5 'Y'éé‘r') .................... 1377 . "I'\)I'i{:‘r'dé'dﬁ'(':'d‘rb ..................................... 507 . "I'D.r'ds'péé't‘ljé' Not 'Ekbye‘héé‘ i 057
i fbéllféé't'id .(.5 'Yééf) .............................. o05a Mreadolibre [ e . ”|5r'c')épéé'tijé'é'rds§ Ekbé'hé'é'liét e 657
. HA'I'ph'é' (5 Yééfj ....................................... 435 Sk ‘I-'I'y'h‘i>'<‘ o Teq et 'Ekbé‘h's'éﬁéfib ................................ 657
ets (5 Yééf) ........................................ 050 oo el Al b 6,00
e hé@éf .............................. fobert Lovslace Ctbus SR a6
e hé{gjéf T 5651 NVIDIA ‘C‘dﬂo ......................................... 1aa
i fﬁi'hg'éféf o ét'i‘ri'g' .................................... i Mot Biatorms e Giase A 59
et Fund AU e NG Hoidi ﬁgé i ‘C')'rdi‘héfyus'h'. R s
- TurnoverRato 3700 % of Assets in Top 10 22.86
#ofHoId|ngs594

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

N WC M \ CARSON For County of Fresno| Data as of December 31, 2025
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County of Fresno 457(b) Defined Contribution Plan
|

Fidelity Advisor Real Estate Income | |FRIRX
Miscellaneous Allocation | Status: Recommend Replacement

Investment Objective

The investment seeks higher than average income, and capital growth is the secondary objective. The fund normally invests primarily in preferred and common stocks
of REITs, debt securities of real estate entities, and commercial and other mortgage-backed securities, with an emphasis on lower-quality debt securities (those of less
than investment-grade quality, also referred to as high yield debt securities or junk bonds). It invests at least 80% of assets in securities of companies principally
engaged in the real estate industry and other real estate related investments. The fund invests in domestic and foreign issuers.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile
FRIRX 711 8.12 5.13 5.82 6.91 Investment 100.00 %
enchmarc Eos o cos ey g ® Cash o 26
. "I'D'éér“G'r‘dLip‘ A\'/g'. ....................... A L7 655 s 666 US Stocks 0179
. .é‘rdu'p ............... s PR s by ot ® NomUS Stocks 0.0
”‘l'ﬁééflc';fdijp‘ R g e Gy Gy ci US Bonds 5806
@ Non-US Bonds 0.41
Calendar Year Returns 2025 2024 2023 2022 2021 Preferred Stocks 13.37
RRC TIL 788 937 1458 1898 ® Convertible Bonds 009
Peer Group Avg. 14.37 11.67 1212 -12.61 12.27 ® Other 00
Portfolio Data Top Ten Holdings Fees & Expenses
Inception Date 04/14/2010 Fidelity Cash Central Fund 5.79 Annual Net Expense Ratio 0.70
Cker — . "I'E.q'lji'h'ik‘ IR 75 i ‘Gr'ds's”E}{péhéé Batio 670,
tardard Doviation .(5 'Yéér') ...................... GA1 - ‘Fir'dib‘gi's” I s - ‘|5r'c')‘s'pé(‘:'t‘ljé‘ Not 'Ekbéh's'é‘ i 670,
e ﬁo'é‘ ot .(.5. 'Yééif) .............................. 657 Welltoner e s - ‘|5r'c')‘s'pé‘c'tijé‘ Grose Ekbé'hé'é'liét R 670,
- ‘A.I'p' h'é'(é Ver f) ....................................... 61 - Eqwty 'L‘i'fééfyl'é'l'jr'dbé'r g ap et 'Ekb'e‘h's‘éﬁé't T 670,
ets (5 Yééf) ........................................ e R 'C'(.)'r'p ............................. 116 Al ab g 6,00,
e h'é'g'é'r‘ ..................................... i ‘I'\/‘Iééiéy‘ itation Homes e 105
. Hl'\)lé‘rié'g‘e'r‘ T e Vi 'I‘D'r'dbé'rﬁé'snl'hé' Ordi 6,50
s ‘r'rii'rig's‘tér' o ét'i‘hg' .................................... i Vemtas e s
el Fund AU o U o 674
urmover Ratia 5400 % of Assets inTop 10 o7
#ofHoIdmgsSB?

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 457(b) Defined Contribution Plan

Vanguard Federal Money Market Investor | VMFXX

Money Market-Taxable | Status: Maintain

Investment Objective

The investment seeks to provide current income while maintaining liquidity and a stable share price of $1. The fund invests primarily in high-quality, short-term money
market instruments. Under normal circumstances, at least 80% of the fund's assets are invested in securities issued by the U.S. government and its agencies and
instrumentalities. The adviser maintains a dollar-weighted average maturity of 60 days or less and a dollar-weighted average life of 120 days or less. The fund
generally invests 100% of its assets in U.S. government securities and therefore will satisfy the 99.5% requirement for designation as a government money market

Portfolio Profile

fund.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD

VMFXX 4.22 4.85 3.20 214 3.93
e Aas S0 356 sag 5 88
- ”Pe'éf”Gfdijp‘ A\'/g'. ........................ a0 AEs Sos ige 57
e 'Pé‘e'r.é‘r'o.ljb ............. G T P 528
e ‘G'r‘d‘u'p‘ s B R o g PR iq

Calendar Year Returns 2025 2024 2023 2022 2021

VMFXX 4.22 5.23 5.09 1.55 0.01
e ‘G'r‘(')‘u'p‘ A\hj. ........................ ao0 Aol P laa 6.0

Investment 100.00 %
@ Cash 81.86
US Stocks 0.0
@ Non-US Stocks 0.0
US Bonds 17.31
@ Non-US Bonds 0.0
Preferred Stocks 0.0
@ Convertible Bonds 0.82
@ Other 0.0

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any

and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 457(b) Defined Contribution Plan

Vanguard Federal Money Market Investor | VMFXX
Money Market-Taxable | Status: Maintain

Portfolio Data Top Ten Holdings Fees & Expenses

Inception Date 07/13/1981 Fixed Income Clearing Corp.... 3.68 Annual Net Expense Ratio 0.11
i UEXK CUned ét‘é'téé'fréés'u‘r'y'éii e 3EE S 4Gr'<')'s's”E'x'pé o Rati i1
~ Standard Deviation (5 Year) 0.62 © United States Treasury Bills 348 © Prospectus Net Expense Ratio 011
i ﬁo'é‘ oo .(.5. 'Yééf) .............................. 030, CUned ét‘é'téé'fré'ds'u‘r'y'éi'l o 555 . 4|5r'6‘s'péé'tij's' Gross Ekbé'hé'é'liét o a1
. ‘A.I'p o (5 vea f) ....................................... 0.0 . ‘U'h'i‘té'd'Sté'téé'fréés'u‘r'y'éi'l o 516 et 'Ekbéhééﬁét R 01
et (5 Yééf) ........................................ 057 CUned ét‘é'téé'fré'ais'u‘fy”B‘i'l o 511 Cetua Do 6,00,
e hégéf .................................... Nafis St CUned ét‘étéé'fréés'u‘r'y'éii e 50
i Hégéf Mg 055 CUned ét‘é'téé".l"réésﬁr'y'éi'l o 500
R fhi'hg'été{f o ét'i‘h'g' .......................................... Eod o 'C'Iéé'r'ihg' C'd'r'b ..................... Lo5
Cetal Fund AON . CUned ét‘é'téé'fréés'u‘r'y”B‘i'l L Lot
urmover Ratig - T Pt T e ot
'”#'df'l.-idldi'hgé ......................................... 7

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 457(b) Defined Contribution Plan

Fresno County Stable Value (fressv)
Stable Value | Status: Recommend Watch

Investment Objective

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

Fund 3.19 2.50 221 218
Bemee aos a0 516 iea 590
. "ﬁéér"G'r'd'Lip' A\}d. ........................ aog a0 510 ieg 590 Insufficient data to display graph
'”#'df'l':ijh'd;s”ih'Péé'r'éfbub ............. Sae graome gy 303
”‘I':iéér”G'r'dijb' e B e ey o 25

Calendar Year Returns 2025 2024 2023 2022 2021

3.19 241 1.90 1.45 2.09

. “F‘éérmG'r'dijb' A\)ij. ........................ aos a0 sea Len L4

Portfolio Data Top Ten Holdings Fees & Expenses

Inception Date 04/30/2017 Annual Net Expense Ratio 0.00
ke SIS s 'Gfdéé'E}{pé e Rati 6,00,
~ Standard Deviation (5 Year) | 0.23 © Prospectus Net Expense Ratio 0.34
i fp'é' oo .(.5. 'Yéér‘) .............................. e No Data Available . ‘ﬁfdépéé'td's' Gross Ekbé'hé'é'liét o 6.00
. ”A'I'p o (5 Ve fj ................................................. Not Eﬁ(bé'h's'e'ﬁét LT 634
et (5 Yééf) .................................................. Mol Tob 6,00,
e Hé'gjé'r .....................................................
e Hégéf g

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

NWCM &, carson

For County of Fresno| Data as of December 31, 2025
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County of Fresno 457(b) Defined Contribution Plan

U.S. Debt Index Fund W
Intermediate Core Bond | Status: Maintain

Investment Objective

The Fund is an 'index fund' that seeks investment results that correspond generally to the price and yield performance, before fees and expenses, of its Underlying
Index (defined below). The Fund shall be invested and reinvested primarily in a portfolio of debt securities with the objective of approximating as closely as practicable
the total rate of return of the market for debt securities as defined by the Bloomberg Barclays U.S. Aggregate Bond Index (the 'Underlying Index’). BlackRock
Institutional Trust Company, N.A. (‘'BTC') uses a 'passive’ or indexing approach to try to achieve the Fund's investment objective. Unlike many funds, the Fund does not
try to outperform the index it seeks to track and does not seek temporary defensive portions when markets decline or appear overvalued. BTC uses a representative
sampling indexing strategy to manage the Fund.

Portfolio Profile

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD
Fund 719 4.71 0.37 2.04 3.72
Benchiare Ja aee 036 a0l 65
'Hﬁééféfddp‘A\}g‘.HmH'.m”w”m?'.'ié ........ aga 058 ool 59
R i 'Péé'r'éfbub ............. sedams as0 ey 470
'"I'D'éér“G'r‘dijp‘i?éhkm“m““mwm"lléwmméé .......... g 4 35
Calendar Year Returns 2025 2024 2023 2022 2021
719 1.37 5.65 13.07 1.61

e ‘G'r‘c')‘u'p‘ A\'/g'. ......................... g L cos sl L4

Investment 100.00 %
@ Cash 3.35
US Stocks 0.0
@ Non-US Stocks 0.0
US Bonds 90.05
@ Non-US Bonds 6.6
Preferred Stocks 0.0
@ Convertible Bonds 0.01
@ Other 0.0

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

NWCM
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For County of Fresno| Data as of December 31, 2025
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County of Fresno 457(b) Defined Contribution Plan

U.S. Debt Index Fund W
Intermediate Core Bond | Status: Maintain

Portfolio Data Top Ten Holdings Fees & Expenses

Inception Date 02/01/2001 Federal Home Loan Mortgage ... 0.48 Annual Net Expense Ratio 0.00
ikep United ét‘é'tés'fréés'u‘r'y'l'\idté .................... 0,40 S 4Gr'<')'s's”E'x'pé o Rati 6,00,
~ Standard Deviation (5 Year) 6.36 © United States Treasury Note... 0.40 © Prospectus Net Expense Ratio 0.05
i ﬁo'é‘ oo .(.5. 'Yééf) .............................. 053 CUned ét‘é'téé'fré'ais'dr'y'l'\idté .................... 046 . 4|5r'6‘s'péé'tij's' Gross Ekbé'hé'é'liét o 605
. ‘A.I'p o (5 vea fj ....................................... 0,00 . ‘U'h'i‘té'd'St‘é'téé'fréés'u‘r'y'l'\jbté .................... 0.40° et 'Ekbéhé'éﬁét R 0,05
et (5 Yééf) ........................................ 100 CUned ététés"T'ré'ais'u‘fy'l'\jbté.'.'. .................. 0.3 Cetua Do 6,00,
e Hégéf .......................... Méhégéfﬁéhﬁééﬁd . CUned ét‘é'tés'fréés'u‘r'y'l'\ibté .................... 030
i HégéP Mg 5650 CUned ét‘é'téé".l"réés'dr'y'l'\ibté .................... 635
R fhi'hg'étéf o ét'i‘h'g' .................................... 3 CUned St‘é'téé'fré'ais'u‘r'y'l'\l‘bté .................... 038
Cretal Fund RGN b CUned ététéé"T'rééis'u‘fy'l'\jbté.'.'. .................. 037
urmver Ratig 677 T Pt T 700
#ofHoId|n9316249

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

N WC M CARSON For County of Fresno| Data as of December 31, 2025
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County of Fresno 457(b) Defined Contribution Plan
|

Victory Core Plus Intermediate Bond R6 |URIBX
Intermediate Core-Plus Bond | Status: Recommend Remove From Watch

Investment Objective

The investment seeks high current income without undue risk to principal. The fund normally invests at least 80% of its assets in a broad range of debt securities that
have a dollar-weighted average portfolio maturity between three to 10 years. It will invest primarily in investment-grade securities, but also may invest up to 10% of its
net assets in below-investment-grade securities, which are sometimes referred to as high-yield or 'junk’ bonds.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile
URIBX 7.81 6.07 111 3.76 3.44 Investment 100.00 %
e Jeg Eoq 0oe san C a4 o Cash a1e
. "Ffe'ér“G'r‘d‘Ljp‘ A\'/g'. ........................ Ja0 cag 617 asg 347 US Stocke 0.0
CerEundsn 'Péé'r'éfdljb ............. ceg o age ass ou ® NonUS Stocks 0.0
mﬁééféfddp‘ s g g Lo PR 4 US Bonds 805
@ Non-US Bonds 5.92
Calendar Year Returns 2025 2024 2023 2022 2021 Preferred Stocks 1.42
R r8l 29 783 245 L12 @ Convertible Bonds 0.02
Peer Group Avg. 7.40 2.56 6.24 -13.18 -0.52 ® Other 00
Portfolio Data Top Ten Holdings Fees & Expenses
Inception Date 12/01/2016 United States Treasury Note... 3.72 Annual Net Expense Ratio 0.41
ey URiBx “Uels 'rig'B"(')‘hd' o D 564 e ‘Gr'(')‘s's”E}{pé i 643
 tandard Deviation .(5 .Y'éé‘r') ...................... 605 . "'U.h'i‘té‘d'St‘é'téé'fréé{s'u‘r'y'éd‘rid .................... 561 . "I5r'd‘s'p'éé't‘ljé‘ Not 'Ekb'e‘h.s;'é‘ i 041
i fb'é‘ ot .(.5 'Yééf) .............................. o631 10 Vear 'T‘r'é‘ai‘s'lj'ry Note Futuy 508 - ‘|5r'c')‘s'pé<‘:’tij§ Grose Ekbé'hé'é'liat R 643
- ‘A.I'p o (5 ven f) ....................................... 065 - ‘U'h'i‘téd'St‘é'téé”T'réés'Ufy”B‘d‘rid .................... s et 'Ekbé‘hé‘é‘hé't R 641
ets (5 Yééf) ........................................ 056 . "Uh'i‘téd'St‘é'té‘s'T'réés'U‘r'y'Bc')‘rid‘.'. e Lot B LT B 6,00,
e h'é'g'é'r‘ .................................... B St . "Uh'i‘t'e‘d'St‘é'téé'fréés'u‘r'y”B‘d‘rid .................... 0.8
e hé'géf T 1500 CUnted St‘étéé'fré'aiéu‘r'y'édhd .................... 089
i ‘r'rii'rig's‘té‘r' o ét'i‘r'l.g' .................................... i . "U'h'i‘téd'Stétéé'frééis'u‘fy'édhd .................... 086
et Fund AU S . "Uh'i‘téd'Stétéé'T'rééis'u‘fy'l'\l‘b‘té.‘.'. .................. o8
e 166 % of Assets mTop 10 o3
ot ol 'd‘i'h‘g's‘ ...................................... 1301

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 457(b) Defined Contribution Plan

Vanguard Total Intl Bd ldx Admiral™ |VTABX

Global Bond-USD Hedged | Status: Maintain

Investment Objective

The investment seeks to track the performance of the Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index. The fund employs an indexing investment
approach designed to track the performance of the Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index (USD Hedged). This index provides a broad-

based measure of the global, investment-grade, fixed-rate debt markets. It is non-diversified.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

VTABX 2.96 5.12 0.22 2.09 2.42
e s cig 015 man 56l
”‘Ffe'ér“G'r‘d‘Ljp‘ A\'/g'. ........................ cor fag o4l pasngr
G oFEunds i Peer éfblib ............. o o o6 63 110
”‘I'iééf"Gfdijp”Réhk ......................... 6o ey L fg co

Calendar Year Returns 2025 2024 2023 2022 2021

VTABX 2.96 3.67 8.83 12.92 2.22
. "ﬁééf‘G'fd‘Ljp‘ A\'/g'. ........................ cor aoE s ey Lea

Portfolio Data Top Ten Holdings

Inception Date 05/31/2013 France (Republic Of) 0.43
ey VTABY . "Uh'i‘t'e‘d'ki‘h'gd‘drﬁ o Gremigr 0,46
 tandard Deviation .(5 .Y'e‘é‘r') ...................... o1 . "Uh'i‘téd'ki‘h'gd‘drh' of Gremt B 0.37
i Ebé‘R‘éit‘id .(.5 'Yéé'r‘) .............................. o6 . ”Gé'r‘r'héhy '(ifédé'fai I~ bUb i Of) ................. 035
- ‘A.I'p o (5 ven f) ....................................... 005 S ‘('R épijb'l'i'c‘ Of) .............................. 034
ets (5 Yééf) ........................................ Tod . 'Uh'i‘téd'l‘(i‘h'gd‘dfh’ o Gremi g 035
e Hé'g“e'r‘ .......................... Soshua Barmickman - ‘G”e'r‘r'h'aihy '(ifédé'féi -~ bUb ic Of) ................. 639
e Hé'géf o 1559 CUnted K'i‘h'gd‘d'rh' F Gremtpri 035
i ‘r'rii'rig's‘fér' o ét'i‘n”g' .................................... 5 s ‘('R 'e'p'ij'I'i'c‘ Of) .............................. 697
et Eund AU Ak - ‘éé'r‘r'héh'y‘ '(ifédé'fai s bdb i Of) ................. 056
e e 56.00° % of Assets i Top 10 T35
oy 'd‘f'l‘-ib‘ldi'hg's‘ ...................................... 6756

Investment 100.00 %
@ Cash 1.63
US Stocks 0.0
@ Non-US Stocks 0.0
US Bonds 2.88
@® Non-US Bonds 95.47
Preferred Stocks 0.0
@ Convertible Bonds 0.02
@ Other 0.0
Fees & Expenses
Annual Net Expense Ratio 0.11
e ‘Gr'(')‘s's”E}{pé i i1
© Prospectus Net Expense Ratio 0.10
~ Prospectus Gross Expense Ratio 0.10
et 'Ekbé‘hé‘éﬁé't R 610
et ab g 6,00,

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 457(b) Defined Contribution Plan

T. Rowe Price Retirement Blend 2005 Tr-A
Target-Date 2000-2010 | Status: Maintain

Investment Objective

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying
commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile
Fund 11.95 10.86 5.05 - 6.84 Investment 100.00 %
g fes o84 ams o §1o o Cash o g5
. ”Fféér“G'r‘dLjp‘ A\'/g'. ....................... RN 045 303 Ear 5 og US Stocke 780
CerEundsn .Péé.l’.éi’b.l.]b ............... B R 6o P a6 ® NonUS Stocks 1297
”‘I'jééqufdijp‘ e B g g oo i US Bonds 39,95
@ Non-US Bonds 12.75
Calendar Year Returns 2025 2024 2023 2022 2021 Preferred Stocks 018
e es 8sL 215 1299 n9l ® Convertible Bonds 0.11
Peer Group Avg. 11.17 6.66 10.58 -12.92 6.59 ® Other 00
Portfolio Data Top Ten Holdings Fees & Expenses
Inception Date 01/04/2019 T. Rowe Price U.S. 1-5Yr T... 17.62 Annual Net Expense Ratio 0.00
iy T R Prica US Bond i, 1635 e ‘Gr'(')‘s's”EXpé i 5,00,
 tandard Deviation .(5 'Yééf) ...................... S68 T Rowe Prics Eq i y e 10,66 - ‘I'D'r'd‘s'pé(‘:’t‘ljé‘ Not 'Ekb'e‘h's;'é‘ i 091
i Ebé‘lféét‘id .(.5 'Yééf) .............................. 657 T Rows Prie Intsrmational. 16 . Hﬁfdépéétdéé'rds'é' Ekbé'hé'é'liat R 691
. HA'I'p o (5 ven f) ....................................... 075 T Rowe Price Inarmagiona A et 'Ekbé‘hé‘éﬁé't R 691
ets (5 Yééf) ........................................ o7 T Rowe Price 'Hédgé B 'quulity‘..'. .................. iio Al ab g 6,00
e h'é'g'é'r‘ ...................................... \'/\l'yét't' oo T Rowe Price US. Value Eq ................... 30
e Hé'géf T B T Rows Prie Growth Stodke 377
i ‘r'rii'rig's"'[ér' o ét'i‘rig' .................................... c T Rows Price 'Ij'yh'é'rﬁi'é Glopa 3E8
el Fund AU ado T Rows Price U8, Trea é'u'r‘y'.; S 3E>
i c o % of Assets i Top 10 =5
oy 'd‘f'l‘-idldi'hg's‘ .......................................... o6

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

N WC M CARSON For County of Fresno| Data as of December 31, 2025
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County of Fresno 457(b) Defined Contribution Plan

T. Rowe Price Retirement Blend 2010 Tr-A
Target-Date 2000-2010 | Status: Maintain

Investment Objective

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying
commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile
Fund 12.44 11.36 5.40 - 7.30 Investment 100.00 %
g les o84 ams o 615 o Cash 56
. ”Fféér“G'r‘dLjp‘ A\'/g'. ....................... RN 045 303 Ear 5 og US Stocke 20,68
CerEundsn .Péé.l’.éi’b.l.]b ............... B R 6o P a6 ® NonUS Stocks 13,45
”‘I'jééf‘éfdijp‘héhkmwmwwmmé ............ 5 5 o US Bonds 36.97
@ Non-US Bonds 12.02
Calendar Year Returns 2025 2024 2023 2022 2021 Preferred Stocks 017
............................................. 1244 898 1269 337 872 ® Convertible Bonds 0.1
Peer Group Avg. 11.17 6.66 10.58 -12.92 6.59 ® Other 00
Portfolio Data Top Ten Holdings Fees & Expenses
Inception Date 01/04/2019 T. Rowe Price U.S. 1-5Yr T... 15.72 Annual Net Expense Ratio 0.00
iy T R Prica US Bond i, 15 e e ‘Gr'(')‘s's”EXpé i 5,00,
 tandard Deviation .(5 'Yééf) ...................... 637 T Rowe Prics Eq i y e 1507 . ”I'D'r'ds'péé't‘ljé‘ Not 'Ekb'e‘h's;'é‘ i 091
i fp’é‘ ot .(.5 'Yééf) .............................. 030 T Rows Price Intsrmational. £o1 - ‘|5r'c')‘s'pé<‘:’t‘lj's‘ Grose Ekbé'hé'é'liat R 691
- ‘A'I'p o (5 ven f) ....................................... 109 T Rowe Price Inarmagiona c a5 et 'Ekbé‘hé‘éﬁé't R 691
ets (5 Yééf) ........................................ e T Rows Price Hédgé B 'quulity‘..'. .................. iEo Al ab g 6,00
e h'é'g'é'r‘ ...................................... \'/\l'yét't' oo T Rowe Price US. Value Eq [ 458
e Hé'géf T B T Rows Price Growth Stodke 413
i ‘r'rii'rig's"'[ér' o ét'i‘rig' .................................... c T Rows Price 'Ij'yh'é'rﬁi'é Glopa 344
el Fund AU aao T Rows Price U8, Trea é'u'r‘y'.;.‘ ................... 334
e P % of Assets i Top 10 TR
oy 'd‘f'l‘-idldi'hg's‘ .......................................... o6

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

N WC M CARSON For County of Fresno| Data as of December 31, 2025
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County of Fresno 457(b) Defined Contribution Plan

T. Rowe Price Retirement Blend 2015 Tr-A
Target-Date 2015 | Status: Maintain

Investment Objective

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying
commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile
Fund 12.91 11.79 5.70 - 7.69 Investment 100.00 %
g 1534 oos Ao ey 695 o Cash -
. "I'D.éér“G'r‘dLjp‘ A\'/g'. ...................... e 508 ang 616 5 o4 US Stocke 277
CerEundsn 'Péé'r'éfbljb ............... ol e L fe o1 ® NonUS Stocks 14.36
”‘l'jééf”Gfdijp‘ e g o 5 o US Bonds 34.44
@ Non-US Bonds 11.62
Calendar Year Returns 2025 2024 2023 2022 2021 Preferred Stocks 016
e Yooy 9281827872 948 @ Convertible Bonds 0.1
Peer Group Avg. 11.82 6.99 11.08 -13.72 7.74 ® Other 00
Portfolio Data Top Ten Holdings Fees & Expenses
Inception Date 01/04/2019 T. Rowe Price U.S. Bond Ind... 14.92 Annual Net Expense Ratio 0.00
iy T Rowe Priea S LBy 1580 e ‘Gr'(')‘s's”E}{pé i 5,00,
 tandard Deviation .(5 .Y'éé‘r') ...................... 675 T Rowe Prics Eq i y e 1501 ”‘I'D.r'ds'péé't‘lj's‘ Not 'Ekb'e‘h.s;'é‘ i 091
i fjo'é ot .(.5 'Y'e'é'r‘) .............................. 033 T Rows Price Intsrmational. 530 - ‘|5r'c')‘s'péé't‘lj's‘ Grose Ekbé'hé'é'liat R 691
. HA.I'p o (5 ven f) ....................................... 5o T Rowe Price Inarmagiona cea et 'Ekbé‘hé‘é‘lféé't R 691
ets (5 Yééf) ........................................ 656 T Rows Price 'Hédgé B .Eq‘u‘ity‘..'. .................. 186 Al ab g 6,00
e h'é'g'é'r‘ ...................................... \./\l'yé‘t't' s T Rowe Price US. Value Eq .................... 456
e h'é'g'é'r‘ T B T Rows Price Growth Stodke Al
i ‘r'rii'rig's‘tér' o ét'i‘r'lg' .................................... c T Rows Price Real Assete T 345
el Fund AU o5 T Rows Price U8, Trea 's'u'r‘y'.;.‘ ................... 3 AT
e Aga % of Assets i Top 10 135
oy 'd‘f'l‘-idldi'hg's‘ .......................................... s

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

N WC M CARSON For County of Fresno| Data as of December 31, 2025
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County of Fresno 457(b) Defined Contribution Plan

T. Rowe Price Retirement Blend 2020 Tr-A
Target-Date 2020 | Status: Maintain

Investment Objective

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying
commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Portfolio Profile

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD

Fund 13.33 12.23 6.02 8.16
g 5o3 ToEs Als s a3
eer ‘G'r‘c')‘u'p‘ A\'/g'. ...................... oes ogs a7 eer 656
CerEundsn 'Péé'r'éfbljb ............. o en o o 106
”‘l'jééf‘éfdijp‘héhk ......................... A 5 5 o e

Calendar Year Returns 2025 2024 2023 2022 2021

13.33 9.61 13.79 14.09 10.28

ml':"ééf”Gfd‘Ljp‘ A\'/g'. ...................... g s 163 ides 508

Portfolio Data Top Ten Holdings

Inception Date 01/04/2019 T. Rowe Price U.S. Bond Ind...
iy * Rowe Prica Eq o y s
 tandard Deviation .(5 .Y'éé‘r') ...................... 508 T Rome Prica US 1B Vi T et
i fjo'é ot .(.5 'Yééf) .............................. 3% T Rowe Price smational T s ks
. HA.I'p o (5 ven f) ....................................... Tao T Rowe Prie Inermagional T e my
ets (5 Yééf) ........................................ 665 T Rows Price 'Hédgé B .Eq‘u‘ity‘. e
e h'é'g'é'r‘ ...................................... \./\l'yé‘t't' oo T Rowe Price US. Value Eq T
e Hé'géf T B T Rows Price Growth Stk T des
i ‘r'rii'rig's‘tér' o ét'i‘r'lg' .................................... c T Rows Price Real Assets T A es
et Fund AU - T Rowe Price 'Ij'yh'é'hii'é Gl g
e Aok % of Assets i Top 10
oy 'd‘f'l‘-idldi'hg's‘ .......................................... e

Investment 100.00 %
@ Cash 6.32
US Stocks 34.85
@ Non-US Stocks 15.2
US Bonds 320
@ Non-US Bonds 11.34
Preferred Stocks 0.15
@ Convertible Bonds 0.09
@ Other 0.04
Fees & Expenses
Annual Net Expense Ratio 0.00
e ‘Gr'(')‘s's”E}{pé i 5,00,
© Prospectus Net Expense Ratio 0.21
~ Prospectus Gross Expense Ratio 0.21
et 'Ekbé‘hé‘éﬁé't R 691
Al ab g 6,00

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 457(b) Defined Contribution Plan

T. Rowe Price Retirement Blend 2025 Tr-A
Target-Date 2025 | Status: Maintain

Investment Objective

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying
commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile
Fund 13.87 12.97 6.51 - 8.82 Investment 100.00 %
g i e aes e 660 o Cash 621
. "I'D.éér"G'r‘dLjp‘ A\'/g'. ...................... 308 iae Sog S os US Stocke 5750
. 'éfleb ............. g DpE e 6o 157 ® NonUS Stocks 16.37
”‘l'iééqufdijp‘ e Al o L o e US Bonds 20,05
@ Non-US Bonds 105
Calendar Year Returns 2025 2024 2023 2022 2021 Preferred Stocks 013
e o8 10221488 1497 1178 @ Convertible Bonds 0.09
Peer Group Avg. 13.28 8.28 1292 -15.38 10.28 ® Other 013
Portfolio Data Top Ten Holdings Fees & Expenses
Inception Date 01/04/2019 T. Rowe Price Equity Index ... 14.88 Annual Net Expense Ratio 0.00
iy T R Prica US Bond ind. 1565 e ‘Gr'(')‘s's”E}{pé i 5,00,
 tandard Deviation .(5 .Y'éé‘r') ...................... o5 T Rowe Price U 1By 1005 . "I'D.r'd‘s'péé't‘ljé‘ Not 'Ekb'e‘h.s;'é‘ i 091
i fI.OIé‘ ot .(.5 'Y'e'é'r‘) .............................. 038 T Rows Prie Insmational s - ‘|5r'c')‘s'pé(‘:'t‘lj's‘ Grose Ekbé'hé'é'liat R 691
. HA.I'p' o (5 ven f) ....................................... L9 T Rows Price 'Hédg'é B .Eq‘u‘iiy .................... E 47 et 'Ekbé‘hé‘é‘lféé't R 691
ets (5 Yééf) ........................................ 665 T R Prics US. Valie Eq ................... e Al ab g 6,00
e Hégéf ...................................... \./\I'yé‘t't' s T Rowe Price Intermationai. £ 50
e Hé'gé'f T B T Rows Prie Growth Stogke 5 o4
i fhi'hg'étéf o ét'i‘r'lg' .................................... c T Rows Price Real Assete T 306
et Fund AU it T Rows Price U8, Trea é'lj'r‘y'.; e 355
e Can % of Assets i Top 10 58
oy 'd‘f'l.-idl'd‘i'hg's‘ .......................................... s

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

N WC M CARSON For County of Fresno| Data as of December 31, 2025
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County of Fresno 457(b) Defined Contribution Plan

T. Rowe Price Retirement Blend 2030 Tr-A
Target-Date 2030 | Status: Maintain

Investment Objective

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying
commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile
Fund 15.47 14.49 7.39 - 9.75 Investment 100.00 %
e 55 cae S oA o Cash £ 6o
. "I'D'éér"G'r‘dLjp‘ A\'/g'. ....................... e oed 6o sol 265 US Stocke 430
G oFEunds i Peer éfblib ............. Toa el s T 104 ® NonUS Stocks 0028
”‘I'iééfntdijb e g L L 00 US Bonds 0 1
@ Non-US Bonds 8.41
Calendar Year Returns 2025 2024 2023 2022 2021 Preferred Stocks 0.08
.............................................. 1oar 11341675 11628 1369 @ Convertible Bonds 0.07
Peer Group Avg. 14.16 9.43 1436  -16.03 11.75 ® Other 0.39
Portfolio Data Top Ten Holdings Fees & Expenses
Inception Date 01/04/2019 T. Rowe Price Equity Index ... 18.25 Annual Net Expense Ratio 0.00
iy T R Prica US Bond ind. 1160 e ‘Gr'(')‘s's”EXpé i 5,00,
~ Standard Deviation (5 Year) 11.06 © T.Rowe Price International... 8.98 © Prospectus Net Expense Ratio 0.21
i fI.OIé‘ ot .(.5 'Yééf) .............................. 045 T Rows Price US. Valie Eq ..................... SaT - 4|.3.I’.(')4S.[Z.)é(4:.t4lj'34 Grose Ekbé'hé'é'liat R 691
. HA'I'p' o (5 ven f) ....................................... Log T Rows Price Growt Stade 30 et 'Ekbé‘hé‘éﬁét R 691
ets (5 Yééf) ........................................ s T Rowe Prica U Ly A Al ab g 6,00
e Hé'géf ...................................... Wyét't' oo T Rowe Price Real Asete T A6
e Hé'gé'f T B T Rows Price Insmational A5
i fﬁi'hg'éféf o ét'iﬁg' .................................... c T Rowe Price Inarmagional 348
et Fund AU ok T Rowe Price Hédgé B 'quuliiy‘. R 330
i §15 % of Assets i Top 10 ——
oy 'd‘f'l'-idldi'hg's‘ .......................................... o6

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

N WC M CARSON For County of Fresno| Data as of December 31, 2025
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County of Fresno 457(b) Defined Contribution Plan
|

T. Rowe Price Retirement Blend 2035 Tr-A
Target-Date 2035 | Status: Maintain

Investment Objective

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying
commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile
Fund 17.45 16.19 8.46 - 10.77 Investment 100.00 %
e 15 cEr ggs s o Cash s
. "I'D.éér"G'r‘dLjp‘ A\'/g'. ...................... Ees s 253 ael 666 US Stocke S0.04
G oFEunds i Peer éfblib ............. e e 6o e s ® NonUS Stocks 94.99
”‘l'iééqufdijp‘ e e 5 g 00y US Bonds 1353
@ Non-US Bonds 5.93
Calendar Year Returns 2025 2024 2023 2022 2021 Preferred Stocks 0.04
.............................................. Lras 1262 1858 70z 1532 @ Convertible Bonds 0.05
Peer Group Avg. 15.85 11.08 16.29 -16.96 14.04 ® Other 066
Portfolio Data Top Ten Holdings Fees & Expenses
Inception Date 01/04/2019 T. Rowe Price Equity Index ... 23.11 Annual Net Expense Ratio 0.00
iy T Rowe Prica Intarmagian sy 1155 e ‘Gr'(')‘s's”E}{pé i 5,00,
 tandard Deviation .(5 .Y'éé‘r') .................... 1555 T Rowe Prica US Bond ind. 560 . ﬁfdépééﬁjé‘ Not 'Ekb'e‘h.s;'é‘ i 091
i Ebé‘lféét‘id .(.5 'Y'e'é'r‘) .............................. 045 T Rows Price US. Valie Eq ..................... o3 . "ﬁfdépéé'tijélé'rds'é' Ekbé'hé'é'liat R 691
- ‘A.I'p' o (5 ven f) ....................................... s T Rows Price Growt Stade Coa et 'Ekbé‘hé‘é‘lféé't R 691
ets (5 Yééf) ........................................ Lor T Rows Price Real Assete T A Al ab g 6,00
e Hégéf ...................................... \./\I'yé‘t't' oo T Rowe Price Intermational. 436
e Hé'gé'f T B T Rows Price Intermational 330
i fhi'hg'étéf o ét'i‘r'lg' .................................... c T Rows Price U8, Trea 's'u'r‘y'. ..................... 568
et Fund AU b T Rows Price U8, Trea é'lj'r‘y'.; R 583
i c o6 % of Assets i Top 10 ot
oy 'd‘f'l.-idl'd‘i'hg's‘ .......................................... oe

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

N WC M CARSON For County of Fresno| Data as of December 31, 2025
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County of Fresno 457(b) Defined Contribution Plan

T. Rowe Price Retirement Blend 2040 Tr-A
Target-Date 2040 | Status: Maintain

Investment Objective

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying
commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile
Fund 18.84 17.60 9.34 - 11.63 Investment 100.00 %
g 1800 s Saseer e o Cash S
. "I'D.éér"G'r‘dLjp‘ A\'/g'. ....................... s eos 637 o950 6.4 US Stocke c6 07
. 'éfleb ............. e s e T 167 ® NonUS Stocks 08,49
”‘l'iééqufdijp‘ e o o 1o o0y US Bonds .
@ Non-US Bonds 3.08
Calendar Year Returns 2025 2024 2023 2022 2021 Preferred Stocks 015
............................................. 1884 1396 2010  -1r66  16.72 @ Convertible Bonds 0.03
Peer Group Avg. 17.58 12.72 18.02  -17.39 15.77 ® Other 0.06
Portfolio Data Top Ten Holdings Fees & Expenses
Inception Date 01/04/2019 T. Rowe Price Equity Index ... 26.71 Annual Net Expense Ratio 0.00
iy T Rowe Price Intarmagian sl . e ‘Gr'(')‘s's”E}{pé i 5,00,
 tandard Deviation .(5 .Y'éé‘r') .................... 1567 T Rowe Price US. Value Eq ..................... e . ﬁfdépééﬁjé‘ Not 'Ekb'e‘h.s;'é‘ i 091
i Ebé‘lféét‘id .(.5 'Y'e'é'r‘) .............................. 5L T Rows Price Growth Stadke 564 . "ﬁfdépéé'tijélé'rds'é' Ekbé'hé'é'liat R 691
- ‘A.I'p' o (5 ven f) ....................................... 30 T Rows Price Real Assete T o7 et 'Ekbé‘hé‘é‘lféé't R 691
ets (5 Yééf) ........................................ e T R Price s gior Aol Al ab g 6,00
e Hégéf ...................................... \./\I'yé‘t't' oo T Rowe Prica US Bond ind. A5
. "Méhé'gé'r‘ T B T Rows Price s, 'Mid'-'(iép'.'.‘. ................... 568
i fhi'hg'étéf o ét'i‘r'lg' .................................... 4 T Rows Price Inisrmational 504
et Fund AU b T Rowe Price 'E'm‘é.r'gi‘h.g i, 5
e A5G % of Assets i Top 10 5140
#ofHoIdlngsz4

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 457(b) Defined Contribution Plan

T. Rowe Price Retirement Blend 2045 Tr-A
Target-Date 2045 | Status: Maintain

Investment Objective

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying
commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile
Fund 20.10 18.60 10.03 - 12.24 Investment 100.00 %
g loea e age oy o8 o Cash 5
. "I'D'e'ér”G'r‘c'J‘Ljp‘ A\'/g'. ...................... la7g 71s 011 oas 588 US Stocke 62.93
. 'éfdljb ............. ea s 6o e 64 ® NonUS Stocks 3098
”‘l'iééfntdijp‘ e sy 5 e 0o US Bonds » 88
@ Non-US Bonds 0.66
Calendar Year Returns 2025 2024 2023 2022 2021 Preferred Stocks 014
e 20d0 1474 2107 1788 1rTl @ Convertible Bonds 0.01
Peer Group Avg. 18.79 13.83 19.08 -17.75 16.87 ® Other 031
Portfolio Data Top Ten Holdings Fees & Expenses
Inception Date 01/04/2019 T. Rowe Price Equity Index ... 29.60 Annual Net Expense Ratio 0.00
iy T Rowe Prica Intarmagian sy 1580 e ‘Gr'(')‘s's”E}{pé i 5,00,
 tandard Deviation .(5 'Yééf) .................... 1355 T Rowe Price US. Value Eq ..................... 667 . ”I'D'r'ds'pééﬁjé Not 'Ekb'e‘h's;'é‘ i 091
i Ebé‘lféét‘id .(.5 'Yééf) .............................. e T Rows Price Growth Stadke 665 . "ﬁfdépéé'tij's‘é'rds'é' Ekbé'hé'é'liat R 691
- ‘A'I'p' o (5 ven f) ....................................... To3 T Rows Price Real Assete T SEp et 'Ekbé‘hé‘éﬁé't R 691
ets (5 Yééf) ........................................ Lor T R Price s gior a1 Al ab g 6,00
e hé'géf ...................................... \'/\I'yét't' oo T Rowe Price US. Mid. Cép ...................... 393
e hé'gé'f T B T Rows Price Intsrmational. 391
i fhi'hg'éféf o ét'i‘rig' .................................... 4 T Rows Price 'E'r'rié'r'gi‘h'gj i 303
et Fund AU = T Rowe Price 'E'hﬁé'r'gih'gj Mgl 568
e S50 % of Assets i Top 10 S
oy 'd‘f'l'-idldi'hg's‘ .......................................... 53

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 457(b) Defined Contribution Plan

T. Rowe Price Retirement Blend 2050 Tr-A
Target-Date 2050 | Status: Maintain

Investment Objective

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying
commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD

Fund 20.45 18.90 10.19 12.36
g o5 755 050 s 607
. "I'D.éér"G'r‘dLjp‘ A\'/g'. ...................... 646 ges oas oar 16,99
G oFEunds i Peer éfblib ............. e T e T 57
”‘l'iééqufdijp‘ e g 6 a 0o e

Calendar Year Returns 2025 2024 2023 2022 2021

20.45 15.04 21.31 17.99 17.86

"‘ﬁééf"G'fdijp‘ Avg e s oer es 795

Portfolio Data Top Ten Holdings

Inception Date 01/04/2019 T. Rowe Price Equity Index ...
iy T Rowe Price Intormationsl
~ Standard Deviation (5 Year) 13.75 * T. Rowe Price Growth Stock ...
i fI.OIé‘ ot .(.5 'Yééf) .............................. g T Rows Price US. Valie Eq o
. HA.I'p' o (5 ven f) ....................................... 080 T Rows Price Rl Assets T
ets (5 Yééf) ........................................ Tor T R Price Ismagion
e Hégéf ...................................... \./\I'yé‘t't' oo T Rowe Price US. Mid. Cép .....
e Hé'gé'f T B T Rows Price Intsrmational.
i fhi'hg'étéf o ét'i‘r'lg' .................................... 4 T Rows Price 'E'r'rié.r'gi‘h.gj ik
et Fund AU 6 T Rowe Price 'E'm‘é.r'gi‘h.g Mtk
i 5EE % of Assets i Top 10
oy 'd‘f'l.-idl'd‘i'hg's‘ .......................................... o1

Portfolio Profile

Investment 100.00 %
@ Cash 2.6
US Stocks 63.77
@ Non-US Stocks 31.14
US Bonds 1.06
@® Non-US Bonds 0.22
Preferred Stocks 0.0
@ Convertible Bonds 0.01
@ Other 1.21
Fees & Expenses
Annual Net Expense Ratio 0.00
e ‘Gr'(')‘s's”E}{pé i 5,00,
© Prospectus Net Expense Ratio 0.21
~ Prospectus Gross Expense Ratio 0.21
et 'Ekbé‘hé‘éﬁé't R 691
Al ab g 6,00

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 457(b) Defined Contribution Plan

T. Rowe Price Retirement Blend 2055 Tr-A
Target-Date 2055 | Status: Maintain

Investment Objective
The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying

commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile
Fund 20.55 19.01 10.24 - 12.39 Investment 100.00 %
g 008 s oas o 605 o Cash L8
. "I'D.éér"G'r‘dLjp‘ A\'/g'. ...................... 680 eos oes oss 1665 US Stocke 6468
. 'éfleb ............. ea s o T 64 ® NonUS Stocks 31 84
”‘l'iééf'Gfdijp”Réhk ......................... B T R by 00 e US Bonds 0.94
@ Non-US Bonds 0.22
Calendar Year Returns 2025 2024 2023 2022 2021 Preferred Stocks 014
............................................. 2055 1817 2140 -1805 1786 @ Convertible Bonds 0.01
Peer Group Avg. 19.80 14.64 19.89 -18.09 1751 ® Other 04
Portfolio Data Top Ten Holdings Fees & Expenses
Inception Date 01/04/2019 T. Rowe Price Equity Index ... 30.90 Annual Net Expense Ratio 0.00
iy T Rowe Prica Intarmagian sy 1455 e ‘Gr'(')‘s's”E}{pé i 5,00,
 tandard Deviation .(5 .Y'éé‘r') .................... 1577 T Rowe Price Growth Stack 5,96 . "I'D.r'd‘s'péé't‘ljé‘ Not 'Ekb'e‘h.s;'é‘ i 091
i fI.OIé‘ ot .(.5 'Y'e'é'r‘) .............................. 05 T Rows Price US. Valie Eq ..................... 6591 - ‘|5r'c')‘s'pé(‘:'t‘lj's‘ Grose Ekbé'hé'é'liat R 691
- ‘A.I'p' o (5 ven f) ....................................... 080 T Rows Price Rl Assete T 6o et 'Ekbé‘hé‘é‘lféé't R 691
ets (5 Yééf) ........................................ 00 T R Price s gior c s Al ab g 6,00
e Hégéf ...................................... \./\I'yé‘t't' s T Rowe Price US. Mid. Cép ...................... 339
e Hé'gé'f T B T Rows Price Intsrmational. 359
i fhi'hg'étéf o ét'i‘r'lg' .................................... 4 T Rows Price 'E'r'rié.r'gi‘h.gj i 300
et Fund AU S T Rowe Price 'E'm‘é.r'gi‘h.g Mgl 576
i 5 6E % of Assets i Top 10 566
oy 'd‘f'l.-idl'd‘i'hg's‘ .......................................... o1

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 457(b) Defined Contribution Plan

T. Rowe Price Retirement Blend 2060 Tr-A
Target-Date 2060 | Status: Maintain

Investment Objective

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying
commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile
Fund 20.58 19.01 10.23 - 12.39 Investment 100.00 %
e a4 o o 8 o Cash L
. "I'D.éér"G'r‘dLjp‘ A\'/g'. ...................... 605 isir 571 e 16,60 US Stocke 6471
CerEundsn 'Péé'r'éfbljb ............. ea s iEs so 64 ® NonUS Stocks 31 84
”‘l'iééf'Gfdijp”Réhk ......................... a9 p a0 o e US Bonds 0.94
@ Non-US Bonds 0.22
Calendar Year Returns 2025 2024 2023 2022 2021 Preferred Stocks 014
............................................. 2058 1513 2143 -1810 1788 @ Convertible Bonds 0.01
Peer Group Avg. 19.95 14.72 20.03 -18.12 17.69 ® Other 0.39
Portfolio Data Top Ten Holdings Fees & Expenses
Inception Date 01/04/2019 T. Rowe Price Equity Index ... 30.91 Annual Net Expense Ratio 0.00
iy T Rowe Prica Intarmagian sy 1455 e ‘Gr'(')‘s's”E}{pé i 5,00,
 tandard Deviation .(5 .Y'éé‘r') .................... 1383 T Rowe Price Growth Stack 597 . ﬁfdépééfd R 'Ekb'e‘h.s;'é‘ i 091
i fI.OIé‘ ot .(.5 'Y'e'é'r‘) .............................. g T Rows Price US. Valie Eq ..................... 563 - ‘|5r'c')‘s'pé(‘:'t‘lj's‘ Grose Ekbé'hé'é'liat R 691
- ‘A.I'p' o (5 ven f) ....................................... 084 T Rows Price Real Assete T 575 et 'Ekbé‘hé‘é‘lféé't R 691
ets (5 Yééf) ........................................ Tor T Rowre Price Ismagion s c s Al ab g 6,00
e Hégéf ...................................... \./\I'yé‘t't' oo T Rowe Price US. Mid. Cép ...................... 339
e Hé'gé'f T B T Rows Price Intsrmational 359
i fhi'hg'étéf o ét'i‘r'lg' .................................... 4 T Rows Price 'E'r'rié.r'gi‘h.gj i 300
et Fund AU - T Rows Price 'E'm‘é.r'gi‘h.g Mgl 576
i 5 8E % of Assets i Top 10 5573
oy 'd‘f'l.-idl'd‘i'hg's‘ .......................................... o1

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 457(b) Defined Contribution Plan

T. Rowe Price Retirement Blend 2065 Tr-A
Target-Date 2065+ | Status: Maintain

Investment Objective

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying
commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile
Fund 20.60 19.00 10.46 - 10.71 Investment 100.00 %
g S19g T8 955 60 o1 o Cash L7
. "I'D.éér"G'r‘dLjp‘ A\'/g'. ...................... 038 asg ogs 1318 US Stocke 6468
. 'éfleb ............. i e g o 300 ® NonUS Stocks 31 88
”‘l'iééqufdijp‘ e B T S o 260 US Bonds 0.93
@ Non-US Bonds 0.23
Calendar Year Returns 2025 2024 2023 2022 2021 Preferred Stocks 014
............................................. 2060 1513 ~ 21.36 1809 = 19.17 @ Convertible Bonds 0.01
Peer Group Avg. 20.36 14.85 20.17 -18.23 17.75 ® Other 04
Portfolio Data Top Ten Holdings Fees & Expenses
Inception Date 01/21/2021 T. Rowe Price Equity Index ... 30.84 Annual Net Expense Ratio 0.00
iy T Rowe Price Intarmagian sl 1453 e ‘Gr'(')‘s's”E}{pé i 5,00,
 tandard Deviation .(5 .Y'éé‘r') .................... 1385 T Rowe Price Growth Stack 597 . ﬁfdépééfd R 'Ekb'e‘h.s;'é‘ i 091
i Ebé‘lféét‘id .(.5 'Y'e'é'r‘) .............................. e T Rows Price US. Valie Eq ..................... 504 . "ﬁfdépéé'tijélé'rds'é' Ekbé'hé'é'liat R 691
- ‘A.I'p' o (5 ven f) ....................................... 115 T Rows Price Rl Assete T s et 'Ekbé‘hé‘é‘lféé't R 691
ets (5 Yééf) ........................................ Tor T R Price s gior c A Al ab g 6,00
e Hégéf ...................................... \./\I'yé‘t't' oo T Rowe Price US. Mid. Cép ...................... 339
e Hé'gé'f T g T Rows Price Intsrmational. 359
i fhi'hg'étéf o ét'i‘r'lg' .................................... 4 T Rows Price 'E'r'rié.r'gi‘h.gj i 300
el Fund AU 580 1 T Rowe Price 'E'm‘é.r'gi‘h.g Mgl 576
e 576 % of Assets i Top 10 551
oy 'd‘f'l.-idl'd‘i'hg's‘ .......................................... 51

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 457(b) Defined Contribution Plan

T. Rowe Price Retirement Blend 2070 Tr-A
Target-Date 2065+ | Status: Maintain

Investment Objective

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying
commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile
Rnd 8 investment 100,00 %
Benchmark 21.29 17.28 9.22 10.30 8.91 @ Cash 1.68
. "Fféér”G'r‘d‘Ljp' A\'/g'. ...................... 038 asg ogs 1318 US Stocke 6461
. .éi’b.l.Jb ............. i e g o 300 ® NonUS Stocks 31 92
”‘I'iééf'Gfdijp' e 00 0 oG o 56 US Bonds 0.96
@ Non-US Bonds 0.26
Calendar Year Returns 2025 2024 2023 2022 2021 Preferred Stocks 014
............................................................................................................. @ Convertible Bonds 0.01
Peer Group Avg. 20.36 14.85 20.17 -18.23 17.75 ® Other 0.42
Portfolio Data Top Ten Holdings Fees & Expenses
Inception Date 09/15/2025 T. Rowe Price Equity Index ... 30.50 Annual Net Expense Ratio 0.00
iy T Rowe Prica Intarmagian sy 4ol e ‘Gr'(')'s's”E}{pé i 5,00,
 tandard Deviation .(5 .Y'e‘é‘r') ................................ T Rowe Prics Gromth Stack 1054 . ﬁfdépééﬁj R 'Ekb'e‘h.s;'é‘ i 091
i fb'é‘ ot .(.5 'Yéé'r‘) ........................................ T Rowe Price U.S. Valls Eq S 504 - ‘I5r'c')‘s'pé(‘:'t‘lj$' Grose Ekbé'hé'é'liat e 691
- ‘A.I'p' o (5 ven f) ................................................. T Rowme Price Real Assate . 550 et 'Ekbé‘hé'é‘lféé't L 691
ets (5 Yééf) ............................................. - T R Prica IS s Al b 6,00
e Hégéf ...................................... Wyét iloe T Rowe Price Intermational. 337
e hé'géf T 045> T Rows Price US. Mid. 'Cz‘a'p'.'.‘. ................... 335
i fhi'hg'étéf o ét'i‘n”g' .......................................... T Rowe Price 'E'r'rié'r'gi‘h.gj i 303
et Fund AU o T Rowe Price 'E'rh‘é'r'gi‘h.g Mgl 576
B - % of Assets i Top 10 5573
oy 'd‘f'l.-ib‘l'd‘i'hg's‘ .......................................... 55

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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Glossary

Return: the money made or lost on an investment over some period of time. A return can be expressed nominally as the change in dollar value of an investment over
time.

Standard Deviation (Std. Dev.): measures the dispersion of a dataset relative to its mean. It is calculated as the square root of the variance. Standard deviation is
used as a measure of a relative riskiness of an asset.

Sharpe Ratio (Sharpe): is used to help investors understand the return of an investment compared to its risk. The ratio is the average return earned in excess of the
risk-free rate per unit of volatility or total risk.

Average Manager Tenure: the length of time that an investment manager has been at the helm of an investment fund.

Expense Ratio: measures how much of a fund's assets are used for administrative and other operating expenses. An expense ratio is determined by dividing a fund's
operating expenses by the average dollar value of its assets under management (AUM).

Up Capture: the statistical measure of an investment manager's overall performance in up-markets. It is used to evaluate how well an investment manager performed
relative to an index during periods when that index has risen.

Down Capture: the statistical measure of an investment manager's overall performance in down-markets. It is used to evaluate how well an investment manager
performed relative to an index during periods when that index has dropped.

Excess Return: returns achieved above and beyond the return of a proxy. Excess returns will depend on a designated investment return comparison for analysis. The
riskless rate and benchmarks with similar levels of risk to the investment being analyzed are commonly used in calculating excess return.

Tracking Error: the divergence between the price behavior of a position or a portfolio and the price behavior of a benchmark. This is often in the context of
a hedge fund, mutual fund, or exchange-traded fund (ETF) that did not work as effectively as intended, creating an unexpected profit or loss.

Batting Average: a statistical technique used to measure an investment manager's ability to meet or beat an index. The higher the batting average, the better. The
highest number possible average would be 100% while the lowest is 0%.

R-Squared (R-Sqrd): measures how closely the performance of an asset can be attributed to the performance of a selected benchmark index. R-squared is measured
on a scale between 0 and 100; the higher the R-squared number, the more correlated the asset is to its benchmark.

Source: Investopedia
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Disclosures

Important Disclosure Information

This report is for informational purposes only, and attempts to provide only broad guidelines and information that can be used to help you shape your employee
retirement benefit plan. The information will not assess the suitability or give assurance about the potential value of any particular investment. Certain securities may
not be suitable for all investors.

All data included in this report, including, but not limited to charts/graphs, plan level data and investment data is dependent upon the quality and accuracy of
information supplied by the plan, service providers, investment firms, reporting companies and other sources. While the information is believed to be true and
accurate, no guarantee is made to its completeness or accuracy. Plan Sponsors compare the account statements received from their record keeper or Custodian with
any statements received from ERS and/or the advisor associated with their plan (if applicable). Please contact ERS and/or your Advisor if you believe there are any
material discrepancies between your custodial statement and any other statements received.

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

Risk-return calculations done by Envestnet Retirement Solutions (ERS) technology based on monthly returns received from Morningstar and/or investment provider.

Investors should consider the investment objectives, risks, charges and expenses before investing. The prospectuses (for Investment Company Securities) and
disclosure documents (for Collective Investment Trust options) contain this and other important information. These documents are available through you plan's
Record Keeper. Read carefully before investing.

Past performance is no guarantee of future results. Performance data quoted represents past performance. Investment return and principal will fluctuate so that an
investor's shares or units, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than the performance
information quoted.

For additional information made publicly available by the fund's sponsor, including performance data to the most recent month-end, please visit the fund's Website.
Performance quoted is at net asset value (NAV), reflects the reinvestment of dividends and capital gains, and is net of expenses. Returns do not include the effects of
maximum sales charge, if any, as sales charges are waived for qualified plans. If the effects of sales charges were included, returns would be lower. In certain
circumstances, a back-end sales charge or redemption fee may be assessed upon redemption of shares within a particular timeframe. Please refer to the prospectus,
disclosure document (for Collective Investment Trust options) and/or statement of additional information for specific details. An investment in the money market fund
is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. Although the fund seeks to preserve the value of your
investment at $1.00 per share, it is possible to lose money by investing in the fund.

For certain investment options, the returns shown reflect fee subsidies and waivers, without which the results would have been lower than noted. These fee subsidies
and waivers may not continue to remain in effect in the future. Please note that certain funds will charge a redemption fee for short-term trading.The returns shown do
not reflect short-term trading fees, which if included would reduce returns. Investments in target date funds are subject to the risks of their underlying funds. The year
in a target date fund name refers to the approximate year (the target date) when an investor in the fund would retire and leave the workforce.Target date funds will
gradually shift their emphasis from more aggressive investments to more conservative ones based on the indicated target date.

N WC M CARSON For County of Fresno| Data as of December 31, 2025
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County of Fresno 457(b) Defined Contribution Plan
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Disclosures

An investment in a target date fund is not guaranteed at any time, including on or after the target date. Target date fund suggestions are based on an estimated
retirement age of approximately 65. Should the investor choose to retire significantly earlier or later, he/she may want to consider a fund with an asset allocation more
appropriate to his/her situation. The stable value funds identified, if any, are structured either as collective investment trust funds ("CITs") or insurance company
general or separate accounts, but are not mutual funds (as defined under the Investment Company Act of 1940, as amended). For detailed information about these
products please see the applicable disclosure document related to the product in question. Investments identified as Separately Managed Accounts ("SMA"), if any, are
not registered mutual funds. SMAs are privately managed investment accounts that have various investment objectives, differing degrees of risk, and utilize varying
investment strategies. Detailed information on each SMA available to your Plan is available directly from the Registered Investment Advisor with whom the Plan
Sponsor has contracted to manage the SMA.

Asset allocation and market value are subject to change. Indicies are unmanaged and are unavailable for direct investment.

The technology solution for the proposal is developed by Envestnet Retirement Solutions, LLC (“ERS”). ERS is also a registered investment advisor with the U.S.
Securities Exchange Commission. However, any advisory solutions are provided under a separate legal contract. Unless otherwise indicated, ERS is not affiliated with
the investment advisory firm listed in this report. ERS is a wholly owned subsidiary of Envestnet, Inc.

Unless otherwise indicated, ERS is not affiliated with the entities listed in this report. Envestnet Retirement Solutions, LLC is a majority owned subsidiary of Envestnet,
Inc., and Envestnet Asset Management, Inc., d/b/a Envestnet | PMC is a wholly owned subsidiary of Envestnet, Inc.

Blended Benchmark Calculation Methodology

The Blended Benchmark Performance is calculated based on the historical performance of the benchmark assigned to each underlying investment in the Plan,
weighted based on the asset allocation as of the report date. Returns are hypothetical and do not reflect actual benchmark returns of the plan as asset allocations of
the underlying investments and the benchmarks assigned to each may have changed throughout the history of the periods reported. In the event that a benchmark
does not have performance for any period, that benchmark is not used in the calculation and the total assets to calculate the weighted average are reduced
accordingly.

Plan Category Calculation Methodology
The Plan Category Return is calculated based on the historical performance of the investment category (Peer Group) assigned to each underlying investment that is

assigned to the category, weighted based on the asset allocation as of the report date. Returns are hypothetical and do not reflect actual category returns of the plan
as asset allocations of the underlying investments and the categories assigned to each may have changed throughout the history of the periods reported.
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Disclosures

Capital Markets Commentary Disclosure

Certain sections of this commentary contain forward-looking statements that are based on our reasonable expectations, estimates, projections, and assumptions.
Forward-looking statements are not guarantees of future performance and involve certain risks and uncertainties, which are difficult to predict. Past performance is
not indicative of future results. All indices are unmanaged and investors cannot invest directly into an index. The Dow Jones Industrial Average is a price-weighted
average of 30 actively traded blue-chip stocks. The S &P 500 Index is a broad-based measurement of changes in stock market conditions based on the average
performance of 500 widely held common stocks. The MSCI EAFE Index is a floatadjusted market capitalization index designed to measure developed market equity
performance, excluding the U.S. and Canada. The MSCI Emerging Markets Free Index is a market capitalization-weighted index composed of companies representative
of the market structure of 26 emerging market countries in Europe, Latin America, and the Pacific Basin. It excludes closed markets and those shares in otherwise free
markets that are not purchasable by foreigners. The Barclays Capital Aggregate Bond Index is an unmanaged market value-weighted index representing securities that
are SEC-registered, taxable, and dollar-denominated. It covers the U.S. investment-grade fixed-rate bond market, with index components for a combination of the
Barclays Capital government and corporate securities, mortgage-backed pass-through securities, and asset-backed securities. The Barclays Capital U.S. Corporate High
Yield Index covers the USD-denominated, non-investment-grade, fixed-rate, taxable corporate bond market. Securities are classified as high-yield if the middle rating of
Moody's, Fitch, and S & P is Bal/BB+/BB+ or below.

Risks

Investing in mutual funds, which are generally intended as long-term investments, involves risk, including the possible loss of principal. It is important to understand
that certain types of securities and/or investment strategies employed by mutual funds may expose an investor to additional inherent risks. Investments in foreign
securities are subject to special additional risks, including currency risk, political risk, and risk associated with varying accounting standards. Funds invested in
emerging markets may accentuate these risks. Sector funds (those funds that invest exclusively in one sector or industry), such as technology or real estate stocks,
are subject to substantial volatility due to adverse political, economic, or other developments and may carry additional risk resulting from lack of industry
diversification. Non-diversified funds, which invest more of their assets in a single issuer, may experience substantial volatility due to the increased concentration of
investments. Funds that invest in small or mid-capitalization companies may experience a greater degree of market volatility, and potential for business failure, than
those of large-capitalization stocks and are riskier investments. Bond funds have the same interest rate, inflation, and credit risks as associated with the underlying
bonds owned by the fund. Generally, the value of bond funds rises when prevailing interest rates fall and falls when interest rates rise. Funds that invest in lower-rated
debt securities, commonly referred to as high yield or junk bonds, have additional risks and may be subject to greater market fluctuations and risk of loss of income
and principal (relative to higher-rated securities), due to the lower credit quality of the securities and increased risk of default. Bear in mind that higher return potential
is accompanied by higher risk. Although diversification is not a guarantee against loss, it can be an effective strategy to help manage risk. There is no guarantee that a
diversified portfolio will outperform a nondiversified portfolio. Diversification does not assure a profit or protect against loss in a declining market. There are no
assurances that your investment objectives will be achieved. When viewing performance of an index, keep in mind that indices are unmanaged and are not subject to
charges and expenses that may otherwise be applicable to investment options available in your plan. These indices are unavailable for direct investment.Past
performance is no guarantee of future results.

N WC M CARSON For County of Fresno| Data as of December 31, 2025

PARTNERS



County of Fresno 457(b) Defined Contribution Plan 100

Disclosures

Monitoring Report - Executive Summary and Status History - Executive Summary Methodology

The Investment Policy Statement Score is a ranking, from 0 - 100, of an investment against a set of quantitative due diligence criteria selected to reflect prudent
fiduciary management. The Score is calculated on a quarterly basis for open-end mutual funds, exchange-traded funds, and Separate Accounts. The Score is
calculated by first combining open-end mutual fund and ETF databases (data source: Morningstar). Each investment is then evaluated against the individual criterion
(factors and thresholds) and point system identified in the Criteria section of this document. Next, the points are totaled and the total for each investment is assigned a
passing or failing rating. Investments with fewer than 60 points are automatically given a failing score. A score of 100 is most favorable, and a score of O is least
favorable. The Score relies upon peer group comparison. Determining an investment's appropriate peer group or asset class is subjective. There are no industry
standards for determining a money manager's investment style or peer group, which makes it difficult to track some investments across different databases.
Morningstar data is utilized in the calculation of the Score and therefore uses the Morningstar Category as the investment's peer group. To make the peer group
analysis meaningful, the data set should be substantial enough to draw comparisons. With that in mind, we require at least a three-year history in order to calculate a
Score for the investments in a peer group. Investments within peer groups that do not meet the requirement will not receive a Score. When evaluating Separate
Accounts, the combined mutual fund / ETF peer group data is used as the backdrop to rank the Separate Accounts. The Separate Account database is limited in size,
and since these products are used interchangeably in the marketplace with mutual funds, the combined mutual fund / ETF peer groups provide a better analysis of the
Separate Accounts' data.

Investment Policy Criteria

The Monitoring Report displays fund and benchmark data based on the Investment Policy Criteria selected by the Plan Sponsor. The specific criteria appear in the
header and the IPS Rating indicates the number of criteria that have been met in accordance with the Investment Policy Statement.

Morningstar Rating Overall Methodology: Funds are ranked within their categories according to their risk-adjusted return (after accounting for all sales charges and
expenses), and stars are assigned such that the distribution reflects a classic bell-shaped curve with the largest section in the center. The 10% of funds in each
category with the highest risk-adjusted return receive five stars, the next 22.5% receive four stars, the middle 35% receive three stars, the next 22.5% receive two
stars, and the bottom 10% receive one star. Funds are rated for up to three periods-the trailing three, five, and 10 years and ratings are recalculated each month.
Funds with less than three years of performance history are not rated. For funds with only three years of performance history, their three-year star ratings will be the
same as their overall star ratings. For funds with five-year records, their overall rating will be calculated based on a 60% weighting for the five-year rating and 40% for
the three-year rating. For funds with more than a decade of performance, the overall rating will be weighted as 50% for the 10-year rating, 30% for the five-year rating,
and 20% for the three-year rating. The star ratings are recalculated monthly. For multiple-share-class funds, each share class is rated separately and counted as a
fraction of a fund within this scale, which may cause slight variations in the distribution percentages. This accounting prevents a single portfolio in a smaller category
from dominating any portion of the rating scale. If a fund changes Morningstar Categories, its historical performance for the longer time periods is given less weight,
based on the magnitude of the change. (For example, a change from a small-cap category to large-cap category is considered more significant than a change from mid-
cap to large-cap) Doing so ensures the fairest comparisons and minimizes any incentive for fund companies to change a fund's style in an attempt to receive a better
rating by shifting to another Morningstar Category.
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Disclosures

Morningstar Benchmarking Methodology

The SEC’s updated guidance on benchmark disclosure requirements has prompted Morningstar to adjust how it assigns prospectus benchmarks. This change affects
how passive index strategies are evaluated and impacts certain Envestnet scorecard metrics, such as Tracking Error and R-Squared. NWCM is working with Envestnet
to address this in future quarters by incorporating Morningstar’s new “Focus Prospectus Benchmark.” Once incorporated, this data point will better reflect the

intended benchmarks for index funds.
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Benchmark Definitions

Russell 1000 Growth TR USD

The index measures the performance of the large-cap growth segment of the US equity securities. It includes the Russell 1000 index companies with higher price-to-
book ratios and higher forecasted growth values. It is market-capitalization weighted. Russell Investment Group is the source and owner of the trademarks, service
marks and copyrights related to the Russell Indexes. Russell® is a trademark of Russell Investment Group.

Russell 1000 TR USD

The index measures the performance of the large-cap segment of the US equity securities. It is a subset of the Russell 3000 index and includes approximately 1000 of
the largest securities based on a combination of their market cap and current index membership.

Russell Mid Cap Growth TR USD

The index measures the performance of the mid-cap growth segment of the US equity universe. It includes Russell midcap index companies with higher price-to-book
ratios and higher forecasted growth values. It is market-capitalization weighted. Russell Investment Group is the source and owner of the trademarks, service marks
and copyrights related to the Russell Indexes. Russell® is a trademark of Russell Investment Group.

S&P MidCap 400 TR

The index measures the performance of mid-sized US companies, reflecting the distinctive risk and return characteristics of this market segment. It comprises stocks
in the middle capitalization range, covering approximately 7% of the of US equity market.

Russell 2000 Growth TR USD

The index measures the performance of small-cap growth segment of the US equity universe. It includes those Russell 2000 companies with higher price-to-value
ratios and higher forecasted growth values. It is market-capitalization weighted. Russell Investment Group is the source and owner of the trademarks, service marks
and copyrights related to the Russell Indexes. Russell® is a trademark of Russell Investment Group.

Morningstar US Small TR USD

The Morningstar US Small Cap Index measures the performance of small-cap stocks in the U.S. It targets securities that fall between the 90% and 97% market cap
thresholds of the investable universe.

Russell 2000 Value TR USD

The index measures the performance of small-cap value segment of the US equity universe. It includes those Russell 2000 companies with lower price-to-book ratios
and lower forecasted growth values. It is market-capitalization weighted. Russell Investment Group is the source and owner of the trademarks, service marks and
copyrights related to the Russell Indexes. Russell® is a trademark of Russell Investment Group.

S&P 500 Sec/Utilities TR USD

The index measures the performance of all those companies held in the S&P 500 index that are classified as a utilities(sector) company using the Global Industry
Classification Standard(GICS) system.

N WC M CARSON For County of Fresno| Data as of December 31, 2025

PARTNERS



County of Fresno 457(b) Defined Contribution Plan 103

Benchmark Definitions

MSCI EAFE NR USD

The index measures the performance of the large and mid cap segments of developed markets, excluding the US & Canada equity securities. It is free float-adjusted
market-capitalization weighted.

MSCI ACWI Ex USA NR USD

The index measures the performance of the large and mid cap segments of the particular regions, excluding USA equity securities, including developed and emerging
market. It is free float-adjusted market-capitalization weighted.

MSCI ACWI NR USD
The index measures the performance of the large and mid cap segments of all country markets. It is free float-adjusted market-capitalization weighted.
Morningstar Mod Tgt Risk TR USD

The Morningstar Target Risk Index family is designed to meet the needs of investors who would like to maintain a target level of equity exposure through a portfolio
diversified across equities, bonds and inflation-hedged instruments. The Morningstar Moderate Target Risk Index seeks approximately 60% exposure to global equity
markets. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

ICE BofA USD 3M Dep OR CM TR USD

The index measures the performance of a synthetic asset paying Libor to a stated maturity. It is based on the assumed purchase at par of a synthetic instrument
having exactly its stated maturity and with a coupon equal to that days fixing rate. That issue is assumed to be sold the following business day (priced at a yield equal
to the current day fixing rate) and rolled into a new instrument.

Bloomberg US Agg Bond TR USD

The index measures the performance of investment grade, U.S. dollar-denominated, fixed-rate taxable bond market, including Treasuries, government-related and
corporate securities, MBS (agency fixed-rate and hybrid ARM passthroughs), ABS, and CMBS. It rolls up into other Bloomberg flagship indices, such as the multi-
currency Global Aggregate Index and the U.S. Universal Index, which includes high yield and emerging markets debt.

Bloomberg US Universal TR USD

The index measures the performance of USD-denominated, taxable bonds that are rated either investment grade or high-yield. It represents the union of the U.S.
Aggregate Index, U.S. Corporate High Yield Index, Investment Grade 144A Index, Eurodollar Index, U.S. Emerging Markets Index, and the non-ERISA eligible portion of
the CMBS Index.

Bloomberg Gbl Agg xUSD FI Aj RIC TR HUSD

The index measures the performance of the global, investment-grade, fixed rate debt markets, including government, government agency, corporate and securitized
non-U.S. fixed income investments - all issued in currencies other than the U.S. dollar and with maturities of more than one year - with the foreign currency exposure of
the securities included in the Barclays Global Aggregate ex-USD Float Adjusted RIC Capped Index hedged to the Canadian dollar. It is market capitalization-weighted.
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Benchmark Definitions

Morningstar Lifetime Mod 2010 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2010. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2015 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2015. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2020 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2020. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2025 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2025. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2030 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2030. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2035 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2035. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2040 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2040. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.
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Benchmark Definitions

Morningstar Lifetime Mod 2045 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2045. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2050 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2050. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2055 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2055. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2060 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2060. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2065 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commaodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2065. The Moderate risk profile is for well-funded investors who are comfortable with an
average exposure to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.
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Morningstar Category (Peer Group) Classification Definitions

Large Growth, LG

Large-growth portfolios invest in big U.S. companies that are projected to grow faster than other large-cap stocks. Stocks in the top 70% of the capitalization of the U.S.
equity market are defined as large-cap. Growth is defined based on fast growth (high growth rates for earnings, sales, book value, and cash flow) and high valuations
(high price ratios and low dividend yields). Most of these portfolios focus on companies in rapidly expanding industries. The market capitalization of large-cap
companies may change over time and is not authoritatively defined. While larger companies tend to be less volatile than small- or mid-cap companies, an investor can
still lose money when investing in the stocks of large-cap companies.

Large Blend, LB

Large-blend portfolios are fairly representative of the overall U.S. stock market in size, growth rates, and price. Stocks in the top 70% of the capitalization of the U.S.
equity market are defined as large-cap. The blend style is assigned to portfolios where neither growth nor value characteristics predominate. These portfolios tend to
invest across the spectrum of U.S. industries, and owing to their broad exposure, the portfolios' returns are often similar to those of the S&P 500 Index. The market
capitalization of large-cap companies may change over time and is not authoritatively defined. While larger companies tend to be less volatile than small- or mid-cap
companies, an investor can still lose money when investing in the stocks of large-cap companies.

Large Value, LV

Large-value portfolios invest primarily in big U.S. companies that are less expensive or growing more slowly than other large-cap stocks. Stocks in the top 70% of the
capitalization of the U.S. equity market are defined as large-cap. Value is defined based on low valuations (low price ratios and high dividend yields) and slow growth
(low growth rates for earnings, sales, book value, and cash flow). The market capitalization of large-cap companies may change over time and is not authoritatively
defined. While larger companies tend to be less volatile than small- or mid-cap companies, an investor can still lose money when investing in the stocks of large-cap
companies.

Mid-Cap Growth, MG

Some mid-cap growth portfolios invest in stocks of all sizes, thus leading to a mid-cap profile, but others focus on midsize companies. Mid-cap growth portfolios target
U.S. firms that are projected to grow faster than other mid-cap stocks, therefore commanding relatively higher prices. The U.S. mid-cap range for market capitalization
typically falls between $1 billion-$8 billion and represents 20% of the total capitalization of the U.S. equity market. Growth is defined based on fast growth (high growth
rates for earnings, sales, book value, and cash flow) and high valuations (high price ratios and low dividend yields). The market capitalization of mid-cap companies
may change over time and is not authoritatively defined. The securities of these companies may be more volatile and less liquid than those of larger companies.

Mid-Cap Blend, MB

The typical mid-cap blend portfolio invests in U.S. stocks of various sizes and styles, giving it a middle-of-the-road profile. Most shy away from high-priced growth stocks,
but aren't so price conscious that they land in value territory. The U.S. mid-cap range for market capitalization typically falls between $1 billion-$8 billion and
represents 20% of the total capitalization of the U.S. equity market. The blend style is assigned to portfolios where neither growth nor value characteristics
predominate. The market capitalization of mid-cap companies may change over time and is not authoritatively defined. The securities of these companies may be
more volatile and less liquid than those of larger companies.
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Morningstar Category (Peer Group) Classification Definitions

Small Growth, SG

Small-growth portfolios focus on faster-growing companies whose shares are at the lower end of the market-capitalization range. These portfolios tend to favor
companies in up-and coming industries or young firms in their early growth stages. Because these businesses are fast growing and often richly valued, their stocks
tend to be volatile. Stocks in the bottom 10% of the capitalization of the U.S. equity market are defined as small-cap. Growth is defined based on fast growth (high
growth rates for earnings, sales, book value, and cash flow) and high valuations (high price ratios and low dividend yields). The market capitalization of small-cap
companies may change over time and is not authoritatively defined. Smaller companies typically have a higher risk of failure, and are not as well established as larger
blue-chip companies.

Small Blend, SB

Small-blend portfolios favor U.S. firms at the smaller end of the market-capitalization range. Some aim to own an array of value and growth stocks while others employ
a discipline that leads to holdings with valuations and growth rates close to the small-cap averages. Stocks in the bottom 10% of the capitalization of the U.S. equity
market are defined as small-cap. The blend style is assigned to portfolios where neither growth nor value characteristics predominate. The market capitalization of
small-cap companies may change over time and is not authoritatively defined. Smaller companies typically have a higher risk of failure, and are not as well established
as larger blue-chip companies.

Small Value, SV

Small-value portfolios invest in small U.S. companies with valuations and growth rates below other small-cap peers. Stocks in the bottom 10% of the capitalization of
the U.S. equity market are defined as small cap. Value is defined based on low valuations (low price ratios and high dividend yields) and slow growth (low growth rates
for earnings, sales, book value, and cash flow). The market capitalization of small-cap companies may change over time and is not authoritatively defined. Smaller
companies typically have a higher risk of failure, and are not as well established as larger blue-chip companies.

Utilities, SU

Specialty-utilities portfolios seek capital appreciation by investing primarily in equity securities of U.S. or non-U.S. public utilities including electric, gas, and telephone-
service providers. Specialty funds generally are non-diversified and more susceptible to financial, market, economic or political events affecting the particular issuers
and/or industry sectors in which they invest and therefore may be more volatile or risky than less concentrated investments

Foreign Large Blend, FB

Foreign large-blend portfolios invest in a variety of big international stocks. Most of these portfolios divide their assets among a dozen or more developed markets,
including Japan, Britain, France, and Germany. These portfolios primarily invest in stocks that have market caps in the top 70% of each economically integrated market
(such as Europe or Asia ex- Japan). The blend style is assigned to portfolios where neither growth nor value characteristics predominate. These portfolios typically will
have less than 20% of assets invested in U.S. stocks. Investments in international markets present special risks including currency fluctuation, the potential for
diplomatic and political instability, regulatory and liquidity risks, foreign taxation and differences in auditing and other financial standards.

Diversified Emerging Mkts, EM

Diversified emerging-markets portfolios tend to divide their assets among 20 or more nations, although they tend to focus on the emerging markets of Asia and Latin
America rather than on those of the Middle East, Africa, or Europe. These portfolios invest at least 70% of total assets in equities and invest at least 50% of stock
assets in emerging markets. Investments in international markets present special risks including currency fluctuation, the potential for diplomatic and political
instability, regulatory and liquidity risks, foreign taxation and differences in auditing and other financial standards.
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Morningstar Category (Peer Group) Classification Definitions

Miscellaneous Allocation, XA

Miscellaneous allocation portfolios have structures or mandates that make them unsuitable for inclusion in other allocation categories. They do not receive
Morningstar ratings, should not be compared against other peer groups, and are not included in calculations for ranking statistics. Among others, constituents include
so-called separate-account completion funds that are not designed for use as stand-alone portfolios, and only in combination with other investments.

Money Market-Taxable, TM
These portfolios invest in short-term money market securities in order to provide a level of current income that is consistent with the preservation of capital.
Stable Value, VL

Stable-value portfolios seek to provide income while preventing price fluctuations. The most common stable-value portfolios invest in a diversified portfolio of bonds
and enter into wrapper agreements with financial companies to guarantee against fluctuations in their share prices. These wrapper agreements typically provide price
stability on a day-to-day basis, thereby insulating each portfolio's net asset value from interest-rate volatility. Therefore, the duration for each of these funds is
essentially zero. This category is only used in Morningstar's custom fund and separate account databases. Stable value funds have exposure to financial, market,
credit, prepayment and interest rate risks, and may lose value.

Intermediate Core Bond, CI

Intermediate-term bond portfolios invest primarily in corporate and other investment-grade U.S. fixed-income issues and have durations of 3.5 to six years (or, if
duration is unavailable, average effective maturities of four to 10 years). These portfolios are less sensitive to interest rates, and therefore less volatile, than portfolios
that have longer durations. Bonds with longer maturities tend to be more sensitive to changes in interest rates than debt securities with shorter durations.

Intermediate Core-Plus Bond, PI

Intermediate-term core-plus bond portfolios invest primarily in investment-grade U.S. fixed-income issues including government, corporate, and securitized debt, but
generally have greater flexibility than core offerings to hold non-core sectors such as corporate high yield, bank loan, emerging-markets debt, and non-U.S. currency
exposures. Their durations (a measure of interest-rate sensitivity) typically range between 75% and 125% of the three-year average of the effective duration of the
Morningstar Core Bond Index.

Global Bond-USD Hedged, WH

USD hedged portfolios typically invest 40% or more of their assets in fixed-income instruments issued outside of the U.S. These portfolios invest primarily in
investment-grade rated issues, but their strategies can vary. Some follow a conservative approach, sticking with high-quality bonds from developed markets. Others are
more adventurous, owning some lower-quality bonds from developed or emerging markets. Some portfolios invest exclusively outside the U.S., while others invest in
both U.S. and non-U.S. bonds. Funds in this category hedge most of their non-U.S.-dollar currency exposure back to the U.S. dollar.

Target-Date 2000-2010, TA

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years
2000-2010) for retirement or another goal. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Over time,
management adjusts the allocation among asset classes to more conservative mixes as the target date approaches. Investments in Target-Date funds are not
guaranteed and investors can lose money, including at and after the target date.

N WC M CARSON For County of Fresno| Data as of December 31, 2025

PARTNERS



County of Fresno 457(b) Defined Contribution Plan 109

Morningstar Category (Peer Group) Classification Definitions

Target-Date 2015, TD

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years
2011-2015) for retirement or another goal. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Over time,
management adjusts the allocation among asset classes to more conservative mixes as the target date approaches. Investments in Target-Date funds are not
guaranteed and investors can lose money, including at and after the target date.

Target-Date 2020, TE

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years
2016-2020) for retirement or another goal. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Over time,
management adjusts the allocation among asset classes to more conservative mixes as the target date approaches. Investments in Target-Date funds are not
guaranteed and investors can lose money, including at and after the target date.

Target-Date 2025, TG

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years
2021-2025) for retirement or another goal. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Over time,
management adjusts the allocation among asset classes to more conservative mixes as the target date approaches. Investments in Target-Date funds are not
guaranteed and investors can lose money, including at and after the target date.

Target-Date 2030, TH

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years
2026-2030) for retirement or another goal. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Over time,
management adjusts the allocation among asset classes to more conservative mixes as the target date approaches. Investments in Target-Date funds are not
guaranteed and investors can lose money, including at and after the target date.

Target-Date 2035, Ti

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years
2031-2035) for retirement or another goal. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Over time,
management adjusts the allocation among asset classes to more conservative mixes as the target date approaches. Investments in Target-Date funds are not
guaranteed and investors can lose money, including at and after the target date.

Target-Date 2040, TJ

Target-date portfolios provide diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years 2036-2040)
for retirement. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Management adjusts the allocation
among asset classes to more conservative mixes as the target date approaches, following a preset glide path. A target-date portfolio is part of a series of funds
offering multiple retirement dates to investors.

N WC M CARSON For County of Fresno| Data as of December 31, 2025
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Morningstar Category (Peer Group) Classification Definitions

Target-Date 2045, TK

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years
2041-2045) for retirement or another goal. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Over time,
management adjusts the allocation among asset classes to more conservative mixes as the target date approaches. Investments in Target-Date funds are not
guaranteed and investors can lose money, including at and after the target date.

Target-Date 2050, TN

Target-date portfolios provide diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years 2046-2050)
for retirement. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Management adjusts the allocation
among asset classes to more conservative mixes as the target date approaches, following a preset glide path. A target-date portfolio is part of a series of funds
offering multiple retirement dates to investors.

Target-Date 2055, TL

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years
2051-2055) for retirement. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Management adjusts the
allocation among asset classes to more-conservative mixes as the target date approaches, following a preset glide path. A target date portfolio is part of a series of
funds offering multiple retirement dates to investors.

Target-Date 2060, XQ

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years
2056-2060) for retirement. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Management adjusts the
allocation among asset classes to more-conservative mixes as the target date approaches, following a preset glide path. A target date portfolio is part of a series of
funds offering multiple retirement dates to investors.

Target-Date 2065+, TU

Target-date portfolios provide diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years 2061-65 and
beyond) for retirement. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Management adjusts the
allocation among asset classes to more-conservative mixes as the target date approaches, following a preset glide path. A target-date portfolio is part of a series of
funds offering multiple retirement dates to investors.

N WC M CARSON For County of Fresno| Data as of December 31, 2025
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Market Summary Video

Our quarterly market summary is now pre-
recorded and available to view prior to your
scheduled committee meetings- Elzm' Inflation Rises and Unemploymi:tifeclines

Year-over-Year

. . i:, Markets at a Glance
This video format has several advantages:

Is it different this time? Continued...

Bond

e Can be Watched at your Convenience m;‘ i% Is it different this time? A lookback at the

Al ieW early 1980s.
* More meeting time can be devoted to
discussion of plan priorities

Available for committee members who are
unable to attend the meeting

Archived for future viewing

P> Click here to watch the market summary video now.
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https://carsongroup.wistia.com/medias/pb0vm7jfa6
https://carsongroup.wistia.com/medias/pb0vm7jfa6
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The Little Engine That Could

Sales growth & margin expansion powered S&P 500 returns in Forward earnings expectations still rising

2025, much more so than multiple expansion
S&P 500 Index - Next 12 Month Earnings Per Share

S&P 500 Total Return Drivers

360 2027 EPS Expectation: $355
Multiple Growth m Earnings Growth m Sales Growth 350
Margin Growth Dividends =Total Return 340
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17.9% 17.9% 320
18% — —
P fmmwnaa e E iiirawwsaii wg
o
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Data source: Carson Investment Research, Factset 12/31/2025 @sonusvarghese
Data source: Carson Investment Research, Factset 12/31/2025 @sonusvarghese
Haxt 12-month data used for earnings, sales, margins and multiples.
\ CARSON ‘ CARSOMN

When the history of 2025 is written, there will be no shortage of seemingly reality-shaking
headlines to use as content for the story. In no particular order, we have seen the Fed, inflation,
tariffs, a government shutdown, precious metals, geo-political crises, a K-shaped economy, and a
potential Al bubble all dominate the news cycle at one time or another. But beneath that volatility,
there has been a consistent engine humming at the core of the economy: corporate

earnings. Earnings growth made up the majority of market returns this year and earnings are
projected to continue to grow going forward. Our team maintains that so long as returns are fueled
by earnings growth (as opposed to multiple expansion), then the bull market remains healthy.
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Economic Outlook

Economic activity running along trend, with no sign of deterioration typical of recession
Proprietary Leading Economic Index - USA
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Data source: Carson Investment Research 12/31/2025 @sonusvarghese

Shaded areas indicate U.S. recessions
\ CARSON

Carson’s proprietary Leading Economic Index (LEI) is telling us that economic momentum
remains near the long-term trend line, showing no strong signs of expansion or contraction. The
LEI has rebounded slightly from post-Liberation Day readings that were below the trend line. The
current landscape feels much like mid-2022, where recession fears were elevated, but the
economy managed to avoid contraction. While the full impact of tariffs remains to be seen, less
uncertainty about tariffs, continued rate cuts, and tax cuts for consumers retroactive to 2025 all
look to be potential tailwinds for the economy.

NN N N N N\ S S / / /S /S S/
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The Fed

Federal funds rate expectations
FOMC and market expectations for the federal funds rate
8%

FOMC December 2025 forecasts
Percent
7% 2025 2026 2027 2028 ';::f
Change in real GDP, 4Gto 4Q 17 23 20 19 18
Unemploymentrate, 4Q 45 4.4 4.2 4.2 42
6% Headline PCE inflation, 4Qt0 4Q 23 24 2.1 20 20
Core PCE inflation, 4Qto 4Q 30 25 21 20

5% Federal funds rate

4 FOMC year-end estimates
4 Marketexpectations
0,
4% & FOMC long-run projection* A
Range of market expectations since Dec '24 SEP '°'._'Q?'3°D’C"‘ 3.46%
9 310% % "9
3% 3.10% -10%:00%
2%
1%
0% T T T T T T T T T T T T
‘93 '96 '99 ‘02 '05 '08 "1 14 "7 20 23 '26 Long run

Source: Bloomberg, FactSet, Federal Reserve, J.P. Morgan Asset Management. Guide to the Markets — U.S. Data as of December 31, 2025.

The Fed cut rates by 25 bps three times in 2025 as a response to weakening labor market data. This
led to a significant steepening of the curve, with short-term rates coming down almost in lock-step with
the Fed, but longer term rates remaining elevated. Longer rates remained stickier as the markets
continue to have concerns about tariff impacts on inflation. The FOMC'’s long-run policy rate projection
is consistent at 3.00%, with the markets pricing in even higher rates than the FOMC projections well
into the future (driven by inflationary and policy concerns from 2028 and onwards). Markets are
currently pricing in another 2-3 rate cuts in 2026, although there is a much wider dispersion in potential
outcomes. The Fed did shift its focus from inflation to the labor market in the second half of 2025 (which
led to the beginning of rate cuts for the year), but that attention could swing back to inflation if readings
become hot. Add in a healthy dose of geo-political risk and the upcoming conclusion of Jerome Powell’s
term as Fed chair, and there seem to be plenty of ingredients for volatility rising to the top of the market.

\
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Asset Class Returns

2011 - 2025

Ann. Vol. 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Fixed Fixed
Income i Incom e

7.8% . ! 0.0%

Fixed
Income

-13.0%

Large i . Fixed
(oF-1.] 2 2 Income
16.0% I g L 7.5%

Fixed i Fixed Fixed Fixed Fixed Fixed Fixed Fixed
Income Income | Income Income | Income | Income Incom e Income

2.4% . 4.2% -2.0% 2.6% 3.5% 8.7% 5% 5.5% . 7.3%
Fixed
Income Incom e
4.6% . T% T% : -1.5%
Fixed
Income
1.3%

Com dty. | Comdty. | Com dty.

Source: Bloomberg, FactSet, MSCI, NAREIT, Russell, Standard & Poor’s, J.P. Morgan Asset Management.

Large cap: S&P 500, Small cap: Russell 2000, EM Equity: MSCI EME, DM Equity: MSCI EAFE, Comdty: Bloomberg Commodity Index, High Yield: Bloomberg Global HY Index, Fixed Income: Bloomberg U.S.
Aggregate, REITs: NAREIT Equity REIT Index, Cash: Bloomberg 1-3m Treasury. The “Asset Allocation” portfolio assumes the following weights: 25% in the S&P 500, 10% in the Russell 2000, 15% in the
MSCI EAFE, 5% in the MSCI EME, 25% in the Bloomberg U.S. Aggregate, 5% in the Bloomberg 1-3m Treasury, 5% in the Bloomberg Global High Yield Index, 5% in the Bloomberg Commodity Index and 5%
in the NAREIT Equity REIT Index. Balanced portfolio assumes annual rebalancing. Annualized (Ann.) return and volatility (Vol.) represents period from 12/31/2010 to 12/31/2025. Please see disclosure page
at end for index definitions. All data represents total return for stated period. The “Asset Allocation” portfolio is for illustrative purposes only. Past performance is not indicative of future returns.

Guide to the Markets — U.S. Data are as of December 31, 2025.
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Markets at a Glance

Returns
As of Date: 12/31/2025
40.0 @ © ~
35.0 ne naA =
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QTD ¥TD 1 Year 3 Years S Years 10 Years
——SEP 500 TR USD == D) Industrial Average TR USD NASDAGQ 100 TR USD
== Ryssell Mid Cap TR USD == Russell 2000 TR USD == MSCI EAFE MR USD
== MSCI EM NR USD Bloomberg US Agg Bond TR USD == Bloomberg Global Aggregate TR USD
== USTREAS T-Bill Auction Ave 2 Mon
Trailing Returns
As of Date: 12/31/2025 Data Point: Return
QTD YTD 1 Year 3 Years 5 Years 10 Years
S&P 500 TR USD 2.66 17.88 17.88 23.01 14.42 14.82
D] Industrial Average TR USD 4,03 14.92 14.92 15.36 11.58 13.11
MASDADQ 100 TR USD 2.47 21.02 21.02 33.20 15.30 19.70
Russell Mid Cap TR USD 0.16 10.80 10.60 14.36 B8.67 11.01
Russell 2000 TR USD 2.19 12.81 12.81 13.73 6.09 9.62
MSCI EAFE NR USD 4.86 31.22 31.22 17.22 8.92 8.18
MSCI EM NR USD 4.73 33.57 33.57 16.40 4.20 8.42
Bloomberg U5 Agg Bond TR USD 1.10 7.30 7.30 4.656 -0.36 2.01
Bloomberg Global Aggregate TR USD 0.24 B.17 8.17 3.98 -2.15 1.26
USTREAS T-Bill Auction Ave 3 Mon 0.97 4.29 4.29 4.99 3.41 2.28

Source: Morningstar Direct December 31, 2025. Past performance does not guarantee future results. All indexes are unmanaged and cannot be invested into directly. Diversification does not ensure a profit or guarantee against a loss.



U.S.
Equities:

International
Equities:
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Markets at a Glance

U.S. stocks delivered strong returns for 2025 yet again on the back of strong corporate
earnings. US Large Cap continues to rule the roost, but 2025 saw markets start to broaden
away from the predominantly Mag-7 driven markets of 2023 and 2024. The “S&P 493"
outperformed the Mag-7 for the year (only 2 individual Mag-7 stocks, NVIDIA and Google,
outperformed the S&P 500 on their own), leading to some healthy rotation in market
leadership. Small cap stocks even got in on the party, outperforming Mid caps, as rate cut
expectations paint a rosier picture of freed-up capital for Main Street.

International equities also posted excellent returns, with both developed and emerging
markets outpacing the US. Global trade tensions continue to weigh on international markets,
but a weakening US dollar has buoyed returns abroad for much of the year. International
markets also tend to devote more of their portfolios to value-oriented sectors, which often
drive their overall performance. This contrasts with a heavily concentrated market in the U.S.
towards tech and growth, leading to a more diversified return stream. As market leadership
broadened across the globe, international equities were able to reap more benefits from that
trend.

Fixed income markets produced more modest but still positive returns for the year, with the
yield curve steepening noticeably due to anticipated (and then realized) rate cuts depressing
short-term rates, while inflation uncertainty kept the long end of the curve elevated.
Performance was supported by declining yields, tightening spreads, and a favorable income
environment. With higher starting yields than in recent years, fixed income continued to serve
both as a stabilizer against equity volatility and as a source of attractive income for

investors. The bond market continues to be the truth serum of the economy at the crossroads
between geopolitical risk, economic risk, fiscal policy, and monetary policy.
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Additional Disclosures

This material is for general information only and is not intended to provide
specific advice or recommendations for any individual This content cannot be
copied without express written consent of CWM, LLC.

Carson is a dba of CWM, LLC, an SEC Registered Investment Advisor.
Investment advisory services are offered through CWM, LLC. CWM, LLC is a
subsidiary of Carson Group Holdings, LLC.

Due to volatility within the markets mentioned, opinions are subject to change
without notice. Information is based on sources believed to be reliable;
however, their accuracy or completeness cannot be guaranteed. Past
performance does not guarantee future results.

Additional risks are associated with international investing, such as currency
fluctuations, political and economic stability, and differences in accounting
standards.

The return and principal value of bonds fluctuate with changes in market
conditions. If bonds are not held to maturity, they may be worth more or less
than their original value.

The S&P 500 is an index of 500 stocks chosen for market size, liquidity and
industry grouping (among other factors) designed to be a leading indicator of
U.S. equities and is meant to reflect the risk/return July 2023

121

MSCI EAFE — Designed to measure the equity market performance of
developed markets (Europe, Australasia, Far East) excluding the U.S. and
Canada. The Index is market-capitalization weighted.

MSCI Emerging Markets — Designed to measure equity market performance in
global emerging markets. It is a float-adjusted market capitalization.

Bloomberg U.S. Aggregate Bond — The Bloomberg US Agg Total Return Value
Unhedged, also known as “Bloomberg U.S. Aggregate Bond Index” formerly
known as the “Barclays Capital U.S. Aggregate Bond Index”, and prior to that,
“Lehman Aggregate Bond Index,” is a broad-based flagship benchmark that
measures the investment grade, US dollar-denominated, fixed-rate taxable
bond market. The index includes Treasuries, government-related and corporate
securities, MBS (agency fixed-rate pass-throughs), ABS and CMBS (agency
and non-agency).

Investors cannot invest directly in indices. The performance of any index is not
indicative of the performance of any investment and does not consider the
effects of inflation and the fees and expenses associated with investing.
Additional risks are associated with international investing, such as currency
fluctuations, political and economic stability, and differences in accounting
standards.

8695047.1-0126-A



Quick Takes:

Q4 2025 Review of Defined Contribution
Regulation, Legislation, & Litigation

Regulatory Updates

B RS Announces 2026 Contribution Limits

On Nove1mber 13, 2025 the Internal Revenue Service (IRS) released the 2026 retirement plan contribution limits as part of Notice
2025-67. The update included increases for qualified retirement plans with key updates being individuals can contribute to their 401(k)
plans, as well as 403(b), most 457 plans, and the thrift savings plan (TSP), an increased amount up to $24,500 in 2026 (up from
$23,500 in 2025). The catch-up contribution limit for employees aged 50 and older will rise to $8,000 (up from $7,500 for 2025),
allowing a total contribution of $32,500 for those over the age of 50.

Under SECURE 2.0, a higher catch-up limit applies for employees aged 60 through 63; for 2026, that limit remains $11,250, as it is

indexed separately from the standard catch-up amount. Note that catch-up contributions are optional and must be adopted by the plan
and reflected in the plan document.

Northwest Capital Management, Inc. nwcm.com

1 Centerpointe Drive, Suite 115 Lake Oswego, OR 97035 503.597.1616
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Legislative Updates

Several pieces of legislation were introduced during the last quarter. We highlight some of the legislation in this section, but other
legislation not included below include the continued effort to add collective trusts to 403(b) plans which was introduced again; a bill to
mandate minimum 401 (k) contributions; a bill that promotes alternative investments — as a follow-up to the EO from August; and two
bills that promote ESOPs.

D | awmakers Reintroduce Bill to Permit Roth IRA Rollovers

The Retirement Rollover Flexibility Act has been reintroduced, which would allow individuals the ability to roll over their Roth IRA
savings into a Roth account within an employer-sponsored retirement plan? Under current law, individuals are prohibited from rolling
their Roth IRA savings (including those in the dozen or so state-run IRA programs across the country) into employer-sponsored
retirement plans. The bill would amend the Internal Revenue Code to allow such rollovers as it aims to make retirement savings more
portable and easier to manage.

Litigation Updates

I Forfeiture Suits Mostly Dismissed, But Still Emerge

Recent cases challenging how plans use forfeited funds have largely failed:

Home Depot: Plaintiff claimed the plan failed to use forfeitures to offset participant fees. The court dismissed the case, denied
amendment, and the Eleventh Circuit allowed the plaintiff to drop the appeal, reinforcing that plan document language controls.’

AT&T: Court ruled forfeitures can legally reduce employer contributions, as allowed by plan terms and ERISA precedent. Plaintiff’'s
theory was deemed “novel” and unsupported by law.’

Peco Foods: Plaintiff argued forfeitures must first cover administrative expenses. The court disagreed, noting the plan’s use of “may”
gave discretion, so applying forfeitures to employer contributions was permissible.’

Northwest Capital Management, Inc. nwcm.com

1 Centerpointe Drive, Suite 115 Lake Oswego, OR 97035 503.597.1616
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Humana: A new suit filed in November alleges prior imprudence after Humana amended its plan to prioritize reducing employer
contributions. Plaintiff claims the change proves earlier practices were disloyal.6

Bottom line: Courts continue to uphold plan discretion in applying forfeitures, but new challenges continue to emerge.

I Suit Says 401(k) Plan Stable Value Selection Imprudent

Shifts in the interest rate environment and a robust equity market have triggered yet another 401(k)-suit involving a stable value fund
holding. More specifically, the suit alleges that the plan fiduciaries “breached the duties it owed to the Plan, to Plaintiffs, and to the
other participants of the Plan by, inter alia, failing to objectively and adequately review the Plan’s investment portfolio, initially and on
an ongoing basis, with due care to ensure that each investment option was prudent, in terms of performance.””

The suit alleged that Prudential “benefited significantly” from Plan participants being invested in the Prudential GIF in that the assets
invested in the Prudential GIF were held and invested by Prudential, which kept the spread (the difference between the amount
Prudential earned on the investments and the amount Prudential paid to plan participants) — with crediting rates “so low that
Prudential reaped a windfall on the spread.” The suit further noted that “the dramatic disparities between crediting rates in all years
demonstrate that any purported difference in GIC type or theoretical risk cannot be the reason for the Prudential GIF’s dismal crediting
rate.”

1 Internal Revenue Service, 2026 Amounts Relating to Retirement Plans and IRAs, as Adjusted for Changes in Cost-of-Living: Notice 2025-67, IR-2025-67 (Nov. 13, 2025), https://www.irs.gov/pub/irs-
drop/n-25-67.pdf

2 The Retirement Rollover Flexibility Act, H.R.6450, 119th Congress (2025)

3 Cano v. The Home Depot Inc., Case No. 1:24-cv-03793-TRJ (E.D. Va. 2024).

4 Hernandez v. AT&T Services, Inc., Case No. 2:25-cv-00676-ODW (PVCx) (C.D. Cal. 2025).
5 Brown v. Peco Foods Inc., et al., Case No. 3:25-cv-00491 (S.D. Miss. 2025).

6 Smith v. Humana, Inc., No. 3:25-cv-00727 (W.D. Ky.)

7 Lagafuaina v. Mitchell Int’l, Inc., No. 3:25-cv-03018 (S.D. Cal. 2025).

Northwest Capital Management, Inc. nwcm.com

1 Centerpointe Drive, Suite 115 Lake Oswego, OR 97035 503.597.1616




4 NWCM IRS Retirement Plan Contribution Limits 2026
QN CARSON

Contribution Limit for Individual Contributions
Employees SIMPLE Retirement Accounts
401(k), 403(b), most 457 plans, TSP

$243500 (2026) $17,000 (2026)

823,500 (2025) $1(),500 (2025)

Age 50 & Older
Catch-Up Contribution Limit SIMPLE Plans

$8,000 029 $4.000 (2029

$73500 (2025) $3,500 (2025)

Age 60-63

Catch-Up Contribution Limit SIMPLE Plans
$11,250 0% $5.250 0%

$11,250 (2025) $5,25O (2025)

UPDATE: Roth Catch-Up Contribution

The Roth catch-up wage threshold for 2025 is increased from $145,000 to
$150,000 (based on the prior year’s FICA wages, this would be applied in
2026).

r : O — - S R G T i S N !
of-living adjustments for 2026 are in Notice




County of Fresno 401(a) Defined Contribution Plan 126

Current Plan Assets

Asset Class/Investment Ticker Total Assets ($) Plan Asset Allocation
Large Growth Investment 100.00 %
JPMorgan Large Cap Growth R6 JLGMX 103,608 @ Target Date Funds 95.14
”‘I'_.é'réé'él'e”hd ........................................................................................ Large Blend a6
Equity Index Fund M - 152,007 @ Large Growth 0.92
”‘I'_'é'réé'\'/‘éit';é ........................................................................................ Foreign Large Blend 063
Columbia Dividend Income Inst3 CDDYX 42,899 @ Large Value 0.38
”‘I'\)I'id-'C'a'b Growthy Stable Value 0.30
T. Rowe Price Mid-Cap Growth | RPTIX 18,986 @ Diversified Emerging 017
- ‘M'i'd‘-'C'a'b Blond Mhkts
Mid Capitalization Equity Index F... - 15,626 @® Mid-Cap Growth 0.17
G Growt ;O::jtermedlate Core-Plus 016
. American Century Small Cap Growth... ANODX 8,744 @ Utilities 0.15
Small Blend @ Intermediate Core Bond 0.15
...... RUSSEll 20008 e U M e e 2O Mid-Cap Blend 0.14
Small Value @ Small Blend 0.09
...... Undiscovered Managers Behavioral ... UBVFX = 4595 Small Growth 0.08
Utilities ® Global Bond-USD Hedged ~ 0.07
...... Frank“nUt'“t'eSRGFUFRX16620 @ Miscellaneous Allocation 0.06
Foreign Large Blend Small Value 0.04
T. Rowe Price Overseas Stock | TROIX 25,381
Vanguard Developed Markets Index ... VTMNX 45,037
CSiereiod B ‘rh'éirgi.ri'g‘ Mikie
American Funds New World R6 RNWGX 19,176
N seellaneous Allsation
Fidelity Advisor Real Estate Inco... FRIRX 6,698
s h.é.y, Mot Tabls
Vanguard Federal Money Market Inv... VMFEXX 0
taio Vale
Fresno County Stable Value (fress... - 33,584
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Current Plan Assets

Asset Class/Investment Ticker Total Assets ($)
Intermediate Core Bond

U.S. Debt Index Fund W - 16,527
B B
Victory Core Plus Intermediate Bo... URIBX 17,598
ikl Bb'hdﬁUéb'Hédééd ......................................................................
Vanguard Total Intl Bd Idx Admira... VTABX 7,365
o Eg'éfibéié DOOO.GAG
T. Rowe Price Retirement Blend 20... - 614
T. Rowe Price Retirement Blend 20... - 0
o Egéiﬁbéié SO
T. Rowe Price Retirement Blend 20... - 37,295
- ”Téfg'e‘"[-'t)'é;cé SOBG
T. Rowe Price Retirement Blend 20... - 13,438
- ”Téfg'e‘"t-'bé{é OB
T. Rowe Price Retirement Blend 20... - 510,895
- ”Téfgé"t-'béié SORG
T. Rowe Price Retirement Blend 20... - 92,235
- ‘Téf‘gé"[-bé'té DOBE
T. Rowe Price Retirement Blend 20... - 1,063,005
- ‘Téf‘gét'-'bé{é‘ SOAG
T. Rowe Price Retirement Blend 20... - 167,455
- ‘Téf‘gét'-'lf)'éié SGAE
T. Rowe Price Retirement Blend 20... - 2,459,044
- ”Téf‘g'ét'-'lf)'éié SOEG
T. Rowe Price Retirement Blend 20... - 368,057
- ”Téf‘g'e"‘t—'li)'éié OB
T. Rowe Price Retirement Blend 20... - 3,331,438
- ”T.éfgé"t—'l‘)'éié SORG
T. Rowe Price Retirement Blend 20... - 2,315,023
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Current Plan Assets

Asset Class/Investment Ticker Total Assets ($)
Target-Date 2065+
T. Rowe Price Retirement Blend 20... - 300,327
T. Rowe Price Retirement Blend 20... - 0
Total $11,203,066

8§ QDIA designated fund
Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of

plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions. Please see the Disclosure Section of the report for additional
information.
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Historical Plan Asset Allocation Analysis

December 31, 2025 December 31, 2024 December 31, 2023

Asset Class/Investment Mkt. Value ($) Alloc (%) Mkt. Value ($) Alloc (%) Mkt. Value ($) Alloc (%)
Large Growth 103,608 0.9 53,229 0.9 10,694 04
JPMorgan Large Cap Growth R6 103,608 0.9 53,229 0.9 10,694 0.4
Large Blend 152,007 1.4 82,033 1.4 28,459 1.0
Equity Index Fund M 152,007 1.4 82,033 1.4 28,459 1.0
Large Value 42,899 04 25,255 04 8,317 0.3
Columbia Dividend Income Inst3 42,899 0.4 25,255 0.4 8,317 0.3
Mid-Cap Growth 18,986 0.2 11,209 0.2 3,562 0.1
T. Rowe Price Mid-Cap Growth | 18,986 0.2 11,209 0.2 3,562 0.1
Mid-Cap Blend 15,626 0.1 11,773 0.2 7,192 0.3
Mid Capitalization Equity Index Fund M 15,626 0.1 11,773 0.2 7,192 0.3
Small Growth 8,744 0.1 4,694 0.1 1,314 0.0
American Century Small Cap Growth R6 8,744 0.1 4,694 0.1 1,314 0.0
Small Blend 9,831 0.1 5,769 0.1 2,504 0.1
Russell 2000® Index Fund M 9,831 0.1 5,769 0.1 2,504 0.1
Small Value 4,555 0.0 2,656 0.0 989 0.0
Columbia Sm Cp Val and Inflection Inst3 0 0.0 2,656 0.0 989 0.0
...... ¥ Hdﬁééd\)éféd'Méhég'eur's‘Béh'a'\‘/'iér'é'l‘\'/él'ﬁé“wmw'mwmmwmw“'4‘,55'5“””%0‘.6”H'WwwwwwHOWHW‘O'.‘OMWWHwuwmm}(‘)w‘W‘O‘.O"
Utilities 16,620 0.2 9,637 0.2 4,304 0.2
Franklin Utilities R6 16,620 0.2 9,637 0.2 4,304 0.2
Foreign Large Blend 70,418 0.6 35,723 0.6 12,781 0.5
T. Rowe Price Overseas Stock | 25,381 0.2 12,876 0.2 5,815 0.2
M”Vé'héué'rd‘ 'Dé\‘/él'(')béd'l'\/‘léfk‘e'té'ih‘d'e‘k‘Adhﬁ'i‘r'ail ................................................. gl B R éé,ékié ......... G é;ééé .......... 03
M”Vé'hgu'a”rd‘ 'D'e'\‘/él'db‘ed'l'\/‘léfk‘e’té'ih‘déx‘l'h's'ﬂ ............................................. 4.54'.03.47 .......... G ST YRR IS S 00
Diversified Emerging Mkts 19,176 0.2 9,446 0.2 3,490 0.1
American Funds New World R6 19,176 0.2 0 0.0 0 0.0
...... InvescoDevelopmgMarketsR6000944602349001
Miscellaneous Allocation 6,698 0.1 4,270 0.1 2,705 0.1
Fidelity Advisor Real Estate Income | 6,698 0.1 4,270 0.1 2,705 0.1
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Historical Plan Asset Allocation Analysis

December 31, 2025 December 31, 2024 December 31, 2023

Asset Class/Investment Mkt. Value ($) Alloc (%) Mkt. Value ($) Alloc (%) Mkt. Value ($) Alloc (%)
Money Market-Taxable 0 0.0 0 0.0 0 0.0
Vanguard Federal Money Market Investor 0 0.0 0 0.0 0 0.0
Stable Value 33,584 0.3 17,302 0.3 8,077 0.3
Fresno County Stable Value (fressv) 33,584 0.3 17,302 0.3 8,077 0.3
Intermediate Core Bond 16,527 0.2 9,528 0.2 3,540 0.1
U.S. Debt Index Fund W 16,527 0.2 9,528 0.2 3,540 0.1
Intermediate Core-Plus Bond 17,598 0.2 9,617 0.2 2,925 0.1
TCW MetWest Total Return Bd Plan 0 0.0 0 0.0 2,925 0.1
M”Vi‘(':tbr‘y‘éd'ré Blis Inermedinte Bond R 17;598 .......... B é,'éif ......... RN S 00
Global Bond-USD Hedged 7,365 0.1 4,949 0.1 2,441 0.1
Vanguard Total Intl Bd Idx Admiral™ 7,365 0.1 4,949 0.1 2,441 0.1
Target-Date 2000-2010 614 0.0 0 0.0 0 0.0
T. Rowe Price Retirement Blend 2005 Tr-A 614 0.0 0 0.0 0 0.0
s R G 51 R Sty 00
Target-Date 2015 37,295 0.3 26,096 04 15,123 0.6
T. Rowe Price Retirement Blend 2015 Tr-A 37,295 0.3 26,096 0.4 15,123 0.6
Target-Date 2020 13,438 0.1 5,565 0.1 796 0.0
T. Rowe Price Retirement Blend 2020 Tr-A 13,438 0.1 5,565 0.1 796 0.0
Target-Date 2025 510,895 4.6 300,576 51 153,226 5.6
T. Rowe Price Retirement Blend 2025 Tr-A 510,895 4.6 300,576 5.1 153,226 5.6
Target-Date 2030 92,235 0.8 36,409 0.6 4,306 0.2
T. Rowe Price Retirement Blend 2030 Tr-A 92,235 0.8 36,409 0.6 4,306 0.2
Target-Date 2035 1,063,005 9.5 600,566 10.2 283,914 104
T. Rowe Price Retirement Blend 2035 Tr-A 1,063,005 9.5 600,566 10.2 283,914 10.4
Target-Date 2040 167,455 15 52,370 0.9 4,009 0.2
T. Rowe Price Retirement Blend 2040 Tr-A 167,455 1.5 52,370 0.9 4,009 0.2
Target-Date 2045 2,459,044 22.0 1,382,385 23.6 758,008 27.8
T. Rowe Price Retirement Blend 2045 Tr-A 2,459,044 22.0 1,382,385 23.6 758,008 27.8
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Historical Plan Asset Allocation Analysis

December 31, 2025 December 31, 2024 December 31, 2023

Asset Class/Investment Mkt. Value ($) Alloc (%) Mkt. Value ($) Alloc (%) Mkt. Value ($) Alloc (%)
Target-Date 2050 368,057 3.3 121,140 21 16,615 0.6
T. Rowe Price Retirement Blend 2050 Tr-A 368,057 3.3 121,140 2.1 16,615 0.6
Target-Date 2055 3,331,438 29.7 1,773,150 30.2 856,692 31.4
T. Rowe Price Retirement Blend 2055 Tr-A 3,331,438 29.7 1,773,150 30.2 856,692 314
Target-Date 2060 2,315,023 20.7 1,189,368 20.3 528,174 194
T. Rowe Price Retirement Blend 2060 Tr-A 2,315,023 20.7 1,189,368 20.3 528,174 19.4
Target-Date 2065+ 300,327 2.7 81,205 14 2,925 0.1
T. Rowe Price Retirement Blend 2065 Tr-A 300,327 2.7 81,205 1.4 2,925 0.1
B sl B I ST e RRMUEEEUIRANS S 00
Total $11,203,066 100.0% $5,865,921 100.0% $2,727,081 100.0%

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of
plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions. Please see the Disclosure Section of the report for additional
information.
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Performance Summary

Asset Class/Investment/Peer Group/Benchmark  Ticker Assets ($) Qtr YTD 1Yr 3Yr 5Yr 10Yr Shrp  R-Sqrd Yid Exp.
Large Growth

JPMorgan Large Cap Growth R6 JLGMX 103,608 (é6) (65) ('65) ('57) (1'%6) '(7) 1.37 95.62 0.23 0.44
Morningstar Large Growth 099 16.01 16.01 2838 11.77 1534 1.36 9354 0.00 0.80

...... B e T P B R B R B R T r Tt Rt
Large Blend

Equity Index Fund M - 152,007 2(:'3635) 1?'2846) 1?'2846) 22('293% 1‘:;‘92) 1‘1183 141  99.67 - 0.02

...... I\'/ib'r'h‘iﬁg's'té'r'l'_é'rdé‘Bl'éﬁd'”“'”HmHmHmH“'”HmHmHmH“'”HmHmH”'2“'4”2H“”1'6‘4'9"'.'1‘6.'4'9“'"2‘1”3'7”'"1”3'0'9””“1'3”6'7"Hwi'2'5‘“'”9“5”7'7”'m(')'édwu(')'éf'

...... T R Ry TR R LT i B B e T B e IR

Large Value

Columbia Dividend Income Inst3 CDDYX 42,899 (63) (42) (;12) (;18) (43) ('12) 0.88 80.50 1.68 0.54
...... I\'/ic').r'r'l‘ir'igété'r.I'_é'rg'é‘\'/'éiu'é'”“'”HmHmHmwwmmmwH“'”HmHmHw3'i'7““'1'5‘4.8”'.'15:48"'”1‘3”'7'1”'"11'8'0'”'i(')"?'o'HwO'7”3H“'”7'4”81”'"'i'éé"""(')'?é'
...... S e e e s e e
Mid-Cap Growth

T. Rowe Price Mid-Cap Growth | RPTIX 18,986 (2'2820) :?6764§ ?6764; 1?7937) tLOSE; 1(()6057) 0.46 90.69 0.11 0.63
...... I\'/ib.r'hiﬁgété'r.l'\/'l‘id-'(':ébG'rb\)\}t'h'”HmHmHmwwmmmmH“'”HmHmH'”2"4'1"“'”6‘.'6”1"m"6'.('3“1“'”'12'1.4'1”'H”4'(‘)'1””“1'0”7'0'Hmd'5"8H“"9'0”(')5'3””MOIOOWWOIQGI
...... - Liéééii'l\'/'li'd”(ié{p.é‘rb'Ith‘T'R"U'SDMHmHmwwmwmw“'”HmHmH”'3‘?0"“'”8‘.('5'6"'."3.6'6“”'1'8.6'4””'6”6'5'”“1'2'4'9'Hm(')"7”9H“i('J'(‘)”(')(")Mwmmwmm

Past performance is no guarantee of future results. The performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other
expense you may incur as a client. Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider

Watch:Orange, Action: Red, Proposed Additions: Green , Proposed Recommendations: Blue.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions and blended benchmark calculation
methodology.

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of
plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions.
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Performance Summary
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Last 3Yr 5Yr 12 Mo Net
Asset Class/Investment/Peer Group/Benchmark  Ticker Assets ($) Qtr YTD 1Yr 3Yr 5Yr 10Yr Shrp R-Sqrd Yid Exp
Mid-Cap Blend
Mid Capitalization Equity Index Fund M - 15,626 1(22,66(; ?558(; ?558(; 12('5503) %1028) 1?'3743; 0.51 100.00 - 0.03
...... I\'/ib.r'h‘ihg's'té'r.l'\/'l‘id-'(':éb'B‘ié'h'd“wmmmmH“'”mmmmmmw”mmm'l“.éd“'”5358“m"8'.”5'8“'”1'2..5'2”'H”8.'8'4'”“1'(')”3'4'HMO‘.IS.Z".‘“"9“2'..1'4””"'(.)'4(‘3‘”””0”8‘4'
”””S'&F;'I‘\/'Iid'éébnd}dd"l"li ........................................................................ Terl SEg1 w55l isEe sisl iBs R T ] ARt WU
Small Growth
American Century Small Cap Growth R6 ANODX 8,744 2(4215) ?foc; 9(;1402 11'3973; ?(’f?l) 12(.164C; 0.54 91.72 0.00 0.79
...... I\'/ib.r'h‘iﬁg's'té'rns'r‘hél'l‘Gfd\)\it'h'wmmmmmH“'”mmmmmmw'.””.”".'1“.5'9““'”8‘.'4'1"m"8..'4"1“'”1'2.”5'6”””?;.'03””‘”9"9'2”Hmd'4'8"“"8'9'..3'1”'m(.)'ddwml”(‘)é'
...... R R T B R R R B Ty ARt RS
Small Blend
Russell 2000® Index Fund M - 9,831 2(314% 12('1876) 12('187? 13(542) 6(7% ?&_3793) 0.51 96.36 - 0.03
...... I\'/ic').r'r'l‘ir'igété'rns'r‘hél'l‘I'?;I'éﬁd'”wmmmmmH“'”mmmmmmw'.""."".'117'3““'”8‘.'1”5“m"8..'1'5“'"1‘12'9'7”'"'.7'.'4'3‘”'“'Q'4'6'Hmd'45“'”9"4'..]'.7”'"'0'42'1.‘”””0'95'
...... I\'/ib.r'h‘ihgété'rU‘S'.S'fh'éil'fli'U'S‘D'mmmm”H“'”mmmmmmw”mmm'S‘.i'ZH“'1'2“.'2.0"'.'1‘2'.”2'0“'"14:21'6”””7'.'2'9‘””"'9"7'4'H'”(')‘.'5”8"“'1'(')'0”0”0””wmmwm”
Small Value
Undiscovered Managers Behavioral Val R6 UBVFX 4,555 (()973 1(5843 %’88443 52'7729) 11('2356) 9(2871) 0.29 89.68 1.89 0.80
...... I\'/i(').r'h‘ihgété'rns'r‘hél'l‘\'/’éiu'é'”wmmmmmH“'”mmmmmmw'.””.””.'1“.8'5"“'”'7‘.'0'1"mHI?l(')Hl“”'16:57”””9.'47‘””"8”9'6'HMO‘.é'Q"“"9'1'..8'6””"'0'9'1‘”””.1"0‘5'
...... B T R Rt T R R P IR E N Rt T R N S R} RN

Past performance is no guarantee of future results. The performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other
expense you may incur as a client. Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider
Watch:Orange, Action: Red, Proposed Additions: Green , Proposed Recommendations: Blue.
Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions and blended benchmark calculation

methodology.

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of
plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions.
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Performance Summary

Asset Class/Investment/Peer Group/Benchmark  Ticker Assets ($) Qtr YTD 1Yr 3Yr 5Yr 10Yr Shrp  R-Sqrd Yid Exp.
Utilities

Franklin Utilities R6 FUFRX 16,620 ) - - ; ; ’ 0.55 9787 2.39 0.50
........................................................................................................ G4 Lo eep Loy e el
Morningstar Utilities 156 16.09 16.09 10.94 9.56 10.17 0.47 94.22 217 0.82
R B0 SedUties TR T e s ot iesil ieeil ol i S sacT iseeat

Foreign Large Blend

T. Rowe Price Overseas Stock | TROIX 25,381 ('21) ('41) ('41) ('59) (43) (538) 0.96 94.69 2.15 0.67
...... MornlngstarForelgnLargeBIend4493113311317068178150979357231084
...... S BARE N USE e e e e S e
Vanguard Developed Markets Index Instl VTMNX 45,037 5(f58) 3?1186; 3?1186) 1?'29;; ?2163; 8(2773) 1.00 95.17 3.22 0.03
...... MornlngstarForelgnLargeBIend4493113311317068178150979227231084
...... R T R B R Tl B R R T 1A T T 1 AR IRy
Diversified Emerging Mkts

American Funds New World R6 RNWGX 19,176 4!5295) 28(%566(; 28(.666? 16(23’98? 5(3612) 33_912) 1.02 84.51 1.44 0.57
...... MornlngstarDlverS|f|edEmerglnngts4513134313416034518040845486190104
...... ST R R SR o e e e e e

Miscellaneous Allocation

Fidelity Advisor Real Estate Income | FRIRX 6,698 (74) (96) (96) (75) (67) (67) 0.46 81.63 4.62 0.70
...... MornlngstarMlscellaneousAIIocatlon1771174117411845766150888174301077
...... MornlngstarModTgtRlskTRUSD19915951595124359578308410000

Past performance is no guarantee of future results. The performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other
expense you may incur as a client. Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider

Watch:Orange, Action: Red, Proposed Additions: Green , Proposed Recommendations: Blue.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions and blended benchmark calculation
methodology.

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of
plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions.
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Last 3Yr 5Yr 12 Mo Net
Asset Class/Investment/Peer Group/Benchmark  Ticker Assets ($) Qtr YTD 1Yr 3Yr 5Yr 10Yr Shrp R-Sqrd Yid Exp
Money Market-Taxable

0.99 4.22 4.22 4.85 3.20 2.14
Vanguard Federal Money Market Investor VMFEXX 0 (15) (14) (14) (11) 8) 4) 0.33 37.56 4.14 0.11
...... I\'/ib.r'h‘ihg's'té'r'l'\/'l‘o'ﬁéyM'é'r‘ké't';'TéXébiémHmwmHmHmwm“mHmwmMO‘.'Q.Z‘}‘m”4‘.65“m"4..65“'”'4..6'3”'H'é.'O'A}'w'i'9'3'"'."1"8'8"“”'2'8'..6'2”'“éééumdéé'
...... ICEBofAUSD3MDepORCMTRUSD10544244250032623821110000
Stable Value
Fresno County Stable Value (fressv) - 33,584 %3865) ?(’3179) 1?317% 2('752? 2(522:]; - -7.00 - - 0.34
...... I\'/ib.r'h‘iﬁg's'té'rU‘S'.S'A'S.iéb‘lé'\'/élﬂémHmHmwmHmHmmw“mHmwm"'O‘.7'6"m”3‘.(')'(')“m"3..(')'0“mé.”8'0mH'é.'2'2”w'é'0'2”"'.;9.'6'5‘“”'9'8'.28‘”””””””H'O'Zié'
...... I\'/ib.r'r'l‘iﬁgété'r'U‘S'.S'A'Siéb‘lé'\'/él't'lémHmHmwmHmHmMW“mHmwm”'0‘.79"m”3‘.'2'3”m"3'.”2'3“'w3'..(')'0mH'é:ié'w'i"9'8'"'.'-8.'4'1‘“mHmwm”mmwm”
Intermediate Core Bond
US. Debt Index Fund W o aeszr B0 TAO THS 4TL 08T 204 o4 gg03 . 005
...... I\'/ic').r'r'l‘ihgété'r'I'h‘tér'r'héd'iét‘é'C'b'r'é'éb'hd'”HmwmHmHmMW“mHmwm”'1".0.0"m”'7‘.1'8”m"'7..1'8“'”"4..74”'H'O'.H3'9”w'i"9'9'HMO‘IOQ‘“”9'9'..0'9‘”'“'4'0'2‘”””0'46'
...... 5 IoombergUSAggBondTRUSD11073073046603620100110000
Intermediate Core-Plus Bond
) . 1.20 781 7.81 6.07 111 3.76
Victory Core Plus Intermediate Bond R6 URIBX 17,598 21) (29) (29) (18) (12) ) 0.24 98.24 4.77 0.41
...... I\'/i(').r'h‘ihgété'r'I'h‘tér'r'h'e.d'iét‘é"(fb'r'e'ilslijé‘Bdhd'wmHmHmwm“mHmwm”'1“.621“m”'7‘.45"m"7..4'1'5“'”'5..4'1'0”'H'6:67'w'é'4'2”mmo‘.'ié‘“”98'.26”'“'4'?;7"""0'64'
...... 5 ‘Ib'd'rﬁbéfg‘US‘U'hi\‘/ér”sél‘"I;IQ‘U'S”IZ‘)”WmHmw'wmHmHmwmHmHmw'l“.éd‘“'”'7‘.5'8“””‘7:58“'”"5:'2'4”'“'6.'0'6””“'2'4'4'HM'O.'i'(')mi('J'O”(')OMwmmwm”

Past performance is no guarantee of future results. The performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other
expense you may incur as a client. Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider
Watch:Orange, Action: Red, Proposed Additions: Green , Proposed Recommendations: Blue.
Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions and blended benchmark calculation

methodology.

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of

plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions.

NWCM &, carson
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Performance Summary

Asset Class/Investment/Peer Group/Benchmark  Ticker Assets ($) Qtr YTD 1Yr 3Yr 5Yr 10Yr Shrp  R-Sqrd Yid Exp.
Global Bond-USD Hedged

g . . . . . .

Vanguard Total Intl Bd Idx Admiral VTABX 7,365 (68) (89) (89) (57) (77) (59) 0.09 99.40 4.36 0.10

...... MornlngstarGIobaIBondUSDHedged0674954955160252270158674385061
Bloomberg Gbl Agg xUSD FI Aj RIC TR HUSD 0.48 3.03 303 516 -0.12 2.25 0.10 100.00

Target-Date 2000-2010

T. Rowe Price Retirement Blend 2005 Tr-A - 614 ) ) ) ' ' - 0.89 98.41 - 0.21

T. Rowe Price Retirement Blend 2010 Tr-A - 0 ) ’ ’ ' ' - 0.92 98.06 - 0.21
_________ e S o I B I A R s S R

Morningstar Target-Date 2000-2010 157 1123 11.23 9.51 415 577 0.74 97.80 3.17 0.42
...... I\'/ib.r'hir'igété'r.l'_'iféﬁ'rﬁé'i\‘/l'(‘)dé‘(')i(')‘fl'?"U.SD””w”m”Ww”mmmm”mmm'i‘.é'lumi'l“.QSm.'lul'..QSH””9'.”8'4”'H”4.'2'5'HMGI.'(‘)'SWmd.'?.é“id(‘)'..()(')mmm”wmwm

Target-Date 2015

T. Rowe Price Retirement Blend 2015 Tr-A - 37,295 ) ) ) ) ’ - 0.94 97.77 - 0.21
(20) (19) (19) _ (2) (2)

Morningstar Target-Date 2015 169 11.83 11.83 9.95 4.37 6.19 0.75 9818 3.00 0.45

...... I\'/i(').r'h‘iﬁgété'r.l'_'ifét'ii'ﬁé'i\‘/l'c‘)d'é‘(')iS‘fRHU.S'DWMHWwmmmm'HH'”H'mwl“.éé“”ié‘.éi'”1“2':3'4“”'1“()'..(')'8”””4.67”“H'6.2'9'w”(i.'?'lwi(')'(‘)'..(')'()mmm””w”m”

Target-Date 2020

T. Rowe Price Retirement Blend 2020 Tr-A - 13,438 ) ) ) ) ' - 0.96 97.65 - 0.21
........................................................................................................ 2) @) ey e e

Morningstar Target-Date 2020 1.78 1241 1241 10.81 4.86 6.86 0.81 97.99 2.90 0.48
...... MornlngstarLlfetlmeMod2020TRUSD16912931293105541666507110000

Past performance is no guarantee of future results. The performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other
expense you may incur as a client. Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider

Watch:Orange, Action: Red, Proposed Additions: Green , Proposed Recommendations: Blue.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions and blended benchmark calculation
methodology.

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of
plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions.

N WC M CARSON For County of Fresno| Data as of December 31, 2025
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I L ———
Performance Summary

Asset Class/Investment/Peer Group/Benchmark  Ticker Assets ($) Qtr YTD 1Yr 3Yr 5Yr 10Yr Shrp  R-Sqrd Yid Exp.
Target-Date 2025

T. Rowe Price Retirement Blend 2025 Tr-A - 510,895 ) ) ) ’ ) - 0.98 97.75 - 0.21
........................................................................................................ @3 ey ey @ @

Morningstar Target-Date 2025 191 1315 1315 11.74 5.39 742 0.86 97.98 2.91 0.52
...... MornlngstarLlfetlmeMod2025TRUSD17913721372112645671907410000

Target-Date 2030

T. Rowe Price Retirement Blend 2030 Tr-A - 92,235 (17) (23) (23) (1) (1) - 1.03 98.07 - 0.21
...... MornlngstarTargetDate20302071446144612976178100929824262059
...... I\'/ib.r'h‘ir'igété'r.l'_'iféﬁ'rﬁé'i\‘/l'(‘)dé‘(')é'o"Ti?‘U.S'Dmwmmmm'HmH“”””m”mm'i‘.éé‘mi'4‘.'7.9m”i‘4.”7'9“'"12:2'9”'"'5.'35”””?.'9'3'Hmd:?émido'b(')m'mm””mmmm
Target-Date 2035
. : 2.62 1745 1745 16.19 8.46

T. Rowe Price Retirement Blend 2035 Tr-A - 1,063,005 (11) (16) (16) 3) 5) - 1.08 98.43 - 0.21
...... Mb.fhiﬁgété'r.Tér'gétibé‘té'26?;5HmHmHmm”mmmmHmH“”””.””.””.'2“5'2“"'1'6“(')”2”'”1‘6.62“'”i‘4”6'3m"'.7'3"7‘”“”9'(‘)'2”m”i'O'Ome‘B'éfm"'2'32'1.‘”””(.)'59'
...... I\'/ib.r'h‘iﬁgété'r.l'_'ifét'ii'ﬁé'i\‘/l'd'd'é‘(')éé'TI'?HU.S'DMwmmmm'HmH“”””.””.””.'2“.2(')"“”1'6‘.2'7“””1‘6”.27“'”1'?;.”7'3”'"'6:5'7‘”“”8.'8'3"”.'(')‘.'87”‘1(')'0'..()”()””mm””mmmm

Target-Date 2040

T. Rowe Price Retirement Blend 2040 Tr-A - 167,455 (20) (21) (21) (11) (12) - 1.13 98.59 - 0.21
...... MornlngstarTargetDate20402581765176516298489851079858205059
...... MornlngstarLlfetlmeMod204OTRUSD25018001800153278996709510000

Past performance is no guarantee of future results. The performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other
expense you may incur as a client. Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider

Watch:Orange, Action: Red, Proposed Additions: Green , Proposed Recommendations: Blue.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions and blended benchmark calculation
methodology.

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of
plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions.

N WC M CARSON For County of Fresno| Data as of December 31, 2025
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Performance Summary

Asset Class/Investment/Peer Group/Benchmark  Ticker Assets ($) Qtr YTD 1Yr 3Yr 5Yr 10Yr Shrp  R-Sqrd Yid Exp.
Target-Date 2045

T. Rowe Price Retirement Blend 2045 Tr-A - 2,459,044 (23) (20) (20) (10) (15) - 1.17 98.60 - 0.21
...... MornlngstarTargetDate204527418801880174093010401119851183059
...... MornlngstarLlfetlmeMod2045TRUSD278195419541656885102210110000

Target-Date 2050

T. Rowe Price Retirement Blend 2050 Tr-A - 368,057 (31) (28) (28) (16) (14) - 1.18 98.51 - 0.21
Morningstar Target-Date 2050 286 19.64 19.64 18.04 956 1055 113 98.37 1.69 0.60
...... MornlngstarLlfetlmeMod2050TRUSD297205220521720930104510410000

Target-Date 2055

T. Rowe Price Retirement Blend 2055 Tr-A - 3,331,438 (26) (36) (36) (20) (23) - 1.18 98.47 - 0.21
...... MornlngstarTargetDate205529620072007 sl e g T I AT e se | Tes ] GES
...... MornlngstarLlfetlmeMod2055TRUSD305209620961736936104810510000

Target-Date 2060

T. Rowe Price Retirement Blend 2060 Tr-A - 2,315,023 (31) (39) (39) (22) (30) - 1.18 98.33 - 0.21
...... MornlngstarTargetDate206029720252025183196910711149831163061
...... MornlngstarLlfetlmeMod206OTRUSD309211521151734931104310410000

Target-Date 2065+

T. Rowe Price Retirement Blend 2065 Tr-A - 300,327 ) : : ) ) - 1.18 98.19 - 0.21

Past performance is no guarantee of future results. The performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other
expense you may incur as a client. Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider

Watch:Orange, Action: Red, Proposed Additions: Green , Proposed Recommendations: Blue.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions and blended benchmark calculation
methodology.

Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of
plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions.

N WC M CARSON For County of Fresno| Data as of December 31, 2025
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County of Fresno 401(a) Defined Contribution Plan
|

Performance Summary

Last 3Yr 5Yr 12 Mo Net

Asset Class/Investment/Peer Group/Benchmark  Ticker Assets ($) Qtr YTD 1Yr 3Yr 5Yr 10Yr Shrp R-Sqrd Yid Exp
T. Rowe Price Retirement Blend 2070 Tr-A - 0 ?3(217) - - - - - - - - 0.21
...... v b.r'r.l'ih.g's'té'r"'l'éfgéf-'bé'té'2'0'6'54'-'”'“mmm”mwmmmmmmm“m””'2”99”””2'(')..'5'7“”'26'57””'1@49”'mé.”8'0wmmwmi'i'4'w'9”8'1'7m"'1'54'1'”””0'6'0”
Morningstar Lifetime Mod 2065 TR USD 311 2129 2129 17.28 9.22 10.30 1.04 100.00 - -

Past performance is no guarantee of future results. The performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other
expense you may incur as a client. Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider

Watch:Orange, Action: Red, Proposed Additions: Green , Proposed Recommendations: Blue.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions and blended benchmark calculation

methodology.
Asset values are provided by the Plan recordkeeper, custodian or financial professional. Asset values listed on the report are for informational purposes only and may not be consistent with the actual value of

plan assets. Asset values shown are not to be used for plan reporting purposes and should not be relied on for final plan investment decisions.

For County of Fresno| Data as of December 31, 2025
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Target Date Fund Series Data (December 31, 2025)

T Rowe Price Ret Blend Series
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Glide Path Details Investment Ticker Asset Class Morningstar™ Rating1
Number of Underlying Asset 9 T. Rowe Price Retirement Blend 2005 Tr-A - Target-Date 2000-2010 * * * Kk Kk
Classes T. Rowe Price Retirement Blend 2010 Tr-A - Target-Date 2000-2010 * %k K K
Inception Date 02/01/2018 T. Rowe Price Retirement Blend 2015 Tr-A - Target-Date 2015 *k ok Kk
Glidepath Type Re;?er;l;gn: T. Rowe Price Retirement Blend 2020 TrA - Target-Date 2020 K ok k
) . T. Rowe Price Retirement Blend 2025 Tr-A - Target-Date 2025 * %k k Kk Kk
Ll FOE 0 T. Rowe Price Retirement Blend 2030 Tr-A - Target-Date 2030 * %k Kk Kk
T. Rowe Price Retirement Blend 2035 Tr-A - Target-Date 2035 * %k Kk Kk

T. Rowe Price Retirement Blend 2040 Tr-A - Target-Date 2040 * * Kk

T. Rowe Price Retirement Blend 2045 Tr-A - Target-Date 2045 * kK Kk

T. Rowe Price Retirement Blend 2050 Tr-A - Target-Date 2050 * kK Kk

T. Rowe Price Retirement Blend 2055 Tr-A - Target-Date 2055 * %k Kk

T. Rowe Price Retirement Blend 2060 Tr-A - Target-Date 2060 * %k Kk

T. Rowe Price Retirement Blend 2065 Tr-A - Target-Date 2065+ * Kk k Kk

T. Rowe Price Retirement Blend 2070 Tr-A - Target-Date 2065+ -

Top Five Holdings Ticker

Asset Class

Morningstar Rating

No data available

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider. The
performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Performance data
listed on the report are for informational purposes only and may not be consistent with the actual performance of the fund. Performance data shown are not to be used for plan reporting purposes and should
not be relied on for final plan investment decisions. Fund and target date series profile data and related details (including expenses) provided by Morningstar or investment provider.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions, blended benchmark calculation
methodology, performance calculation methodology, definitions and other disclosures.

NWCM &, carson

For County of Fresno| Data as of December 31, 2025



County of Fresno 401(a) Defined Contribution Plan
|

Target Date Fund Series Data (December 31, 2025)

T Rowe Price Ret Blend Series

Glide Path Allocation

141

110

100

90 @ Diversified Emerging Mkts

80 ® Emerging Markets Bond
g 70 @ High Yield Bond
% 60 @® Commodities
§ 50 @ Foreign Equity
< gg ® Large Cap Equities

20 @® Medium/Long-Term Maturity Bond

10 @® Small/Mid Cap Equities

0 ® TIPS

50 45 40 35 30 25 20 15 10 5 O -5 -10 -15 -20 -25 -30
Years to Retirement

Glidepath Category 50 45 40 35 30 25 20 15 10 5 0 5 10 15 20 25 30
Er':]’z';zifr'fngkts 419 419 419 419 419 415 406 372 329 263 210 195 184 172 157 138 115
Eg"ne(;g'”g'v'arkets 000 0.00 000 000 000 000 000 070 157 231 280 3.04 316 328 352 388 4.60
High Yield Bond 000 0.00 000 000 000 000 000 070 157 231 280 3.04 316 328 352 3.88 4.60
Commodities 490 490 490 490 490 485 475 435 385 325 275 255 240 225 205 180 150
Foreign Equity 23.74 23.74 2374 23.74 2374 2350 2301 21.08 1865 1492 1192 11.05 1040 975 889 780 6.50
Large Cap Equities 5214 52.14 5214 5214 5214 51.60 50.54 4628 40.96 36.02 31.69 29.38 27.65 2592 23.62 20.74 17.28

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider. The
performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Performance data
listed on the report are for informational purposes only and may not be consistent with the actual performance of the fund. Performance data shown are not to be used for plan reporting purposes and should
not be relied on for final plan investment decisions. Fund and target date series profile data and related details (including expenses) provided by Morningstar or investment provider.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions, blended benchmark calculation
methodology, performance calculation methodology, definitions and other disclosures.

NWCM &, carson

For County of Fresno| Data as of December 31, 2025



County of Fresno 401(a) Defined Contribution Plan
|

Target Date Fund Series Data (December 31, 2025)
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Glidepath Category 50 45 40 35 30 25 20 15 10 5 0 5 10 15 20 25  -30
Medium/Long-

Term Maturity 200 200 2,00 200 200 300 500 11.60 19.87 2537 29.40 30.92 31.68 32.44 33.95 36.24 40.80
Bond

Eg‘u?t':é Z"'d e 13.03 13.03 13.03 13.03 13.03 12.90 12.64 1157 1024 819 654 6.07 571 536 488 428 357
TIPS 000 000 000 000 000 000 000 000 000 500 1000 12.00 14.00 16.00 18.00 20.00 20.00

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider. The
performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Performance data
listed on the report are for informational purposes only and may not be consistent with the actual performance of the fund. Performance data shown are not to be used for plan reporting purposes and should
not be relied on for final plan investment decisions. Fund and target date series profile data and related details (including expenses) provided by Morningstar or investment provider.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions, blended benchmark calculation
methodology, performance calculation methodology, definitions and other disclosures.

NWCM &, carson
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Target Date Fund Series Data (December 31, 2025)

T Rowe Price Ret Blend Series

T Rowe Price Ret Blend Series Market Average Glide Path
Cash & Equivalents | Domestic Bonds | Domestic Equity |International Bonds Cash & Equivalents | Domestic Bonds |Domestic Equity |International Bonds
International Equities |Others International Equities |Others

110 110

100 100

90 90
o 80 s 80
<70 z 70
S 60 S 60
8 50 8 50
2 40 S 40
< 30 < 30

20 20

10 10

0 0
50 45 40 35 30 25 20 15 10 5 O -5 -10 -15 -20 -25 -30 50 45 40 35 30 25 20 15 10 5 O -5 -10 -15 -20 -25 -30
Years to Retirement Years to Retirement

Series Glidepath 50 45 40 35 30 25 20 15 10 5 0 -5 -10 -15 -20 -25 -30
Cash & Equivalents - - - - - - - - - - - - - - - - -
Domestic Bonds 200 200 200 200 200 3.00 500 12.30 2144 32.68 4220 4596 4884 51.72 55.47 60.12 65.40
Domestic Equity 65.17 65.17 65.17 65.17 65.17 64.50 63.18 57.85 51.20 4421 38.23 3545 33.36 31.28 28,50 25.02 20.85

International Bonds 0.00 0.00 0.00 000 0.00 000 000 070 157 231 280 3.04 316 328 352 388 4.60
International Equities 27.93 27.93 2793 2793 2793 2765 2707 2480 2194 1755 14.02 13.00 1224 1147 1046 918 7.65
Others 490 490 490 490 490 485 475 435 38 325 275 255 240 225 205 180 150

For County of Fresno| Data as of December 31, 2025
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Target Date Fund Series Data (December 31, 2025)

T Rowe Price Ret Blend Series

144

Market

Average 50 45 40 35 30 25 20 15 10 5 0 5 10 45 20 25  -30
Cash & 046 018 047 0418 023 044 071 116 173 226 313 348 380 401 405 407 421
Equivalents

Domestic

B 624 645 6418 6.68 725 919 13.61 20.44 3120 40.60 49.66 52.77 5556 57.08 5889 60.31 61.37
Domestic

Equtty 80.19 79.04 7854 7879 7758 7628 7172 65.87 5571 4732 3843 3564 3298 3171 3014 2882 27.74
g‘éﬁ;lat'ona' 001 001 001 001 001 002 003 007 012 046 019 020 021 022 023 025 0.29
'E”(:ﬁirtri‘:;'ona' 12.76 1353 13.60 1316 13.42 12.83 1237 1091 934 759 616 547 491 438 410 393 3.90
Others 063 109 150 147 151 124 155 154 191 207 243 244 255 261 260 262 248

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider. The
performance information provided does not include the deduction of advisory fees. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Performance data
listed on the report are for informational purposes only and may not be consistent with the actual performance of the fund. Performance data shown are not to be used for plan reporting purposes and should
not be relied on for final plan investment decisions. Fund and target date series profile data and related details (including expenses) provided by Morningstar or investment provider.
Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions. Please see disclosures for benchmark definitions, blended benchmark calculation

methodology, performance calculation methodology, definitions and other disclosures.

NWCM
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PARTNERS

For County of Fresno| Data as of December 31, 2025



County of Fresno 401(a) Defined Contribution Plan 145

Historical Fund Evaluation

Investment 12/31/2025 09/30/2025 06/30/2025 03/31/2025 12/31/2024 09/30/2024 06/30/2024
JPMorgan Large Cap Growth R6 Recommend Share Class Change Maintain Maintain Maintain Maintain Maintain Maintain
Equity Index Fund M Maintain Maintain Maintain Maintain Maintain Maintain Maintain
Columbia Dividend Income Inst3 Recommend Share Class Change Maintain Maintain Maintain Maintain Maintain Maintain
T. Rowe Price Mid-Cap Growth | Recommend Watch/Share Class Change Watch Watch Maintain Maintain Maintain Maintain
Mid Capitalization Equity Index Fund M Maintain Maintain Maintain Maintain Maintain Maintain Maintain
American Century Small Cap Growth R6 Maintain Maintain Maintain Maintain Maintain Maintain Maintain
Russell 2000® Index Fund M Maintain Maintain Maintain Maintain Maintain Maintain Maintain
Undiscovered Managers Behavioral Val R6 Maintain Maintain Maintain Maintain - - -
Franklin Utilities R6 Maintain Maintain Maintain Maintain Maintain Maintain Maintain
T. Rowe Price Overseas Stock | Recommend Watch/Share Class Change, ~ Watch Watch Watch Watch Maintain Maintain
Vanguard Developed Markets Index Instl Maintain Maintain Maintain Maintain - - -
American Funds New World R6 Maintain Maintain Maintain Maintain - - -
Fidelity Advisor Real Estate Income | Recommend Replacement Watch Watch Watch Watch Watch Watch
Vanguard Federal Money Market Investor Maintain Maintain Maintain Maintain Maintain - -
Fresno County Stable Value (fressv) Recommend Watch Maintain Maintain Maintain Maintain Maintain Maintain
U.S. Debt Index Fund W Maintain Maintain Maintain Maintain Maintain Maintain Maintain
Victory Core Plus Intermediate Bond R6 Recommend Remove from Watch Watch Watch Watch Watch Maintain Maintain
Vanguard Total Intl Bd ldx Admiral™ Maintain Maintain Maintain Maintain Maintain Maintain Maintain
T. Rowe Price Retirement Blend 2005 Tr-A Maintain Maintain Maintain Maintain Maintain Maintain Maintain
T. Rowe Price Retirement Blend 2010 Tr-A Maintain Maintain Maintain Maintain Maintain Maintain Maintain
T. Rowe Price Retirement Blend 2015 Tr-A Maintain Maintain Maintain Maintain Maintain Maintain Maintain
T. Rowe Price Retirement Blend 2020 Tr-A Maintain Maintain Maintain Maintain Maintain Maintain Maintain
T. Rowe Price Retirement Blend 2025 Tr-A Maintain Maintain Maintain Maintain Maintain Maintain Maintain
T. Rowe Price Retirement Blend 2030 Tr-A Maintain Maintain Maintain Maintain Maintain Maintain Maintain

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Maintain: A total score ranging from ranging from 45 - 100 points indicates that the fund has met the investment monitoring criteria

Watch: A total score less than 45 points indicates that the fund has not met the investment monitoring criteria and has been placed on the Watch List.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. The
plan will be notified of any potential recommendations or actions that should be considered regarding the status of the funds on the watch list.

Replace: It is suggested that some action be taken because the fund has been on the watch list for 99 quarters or more.

Please review additional disclosures on Investment monitoring section and disclosures at end of the report.

N WC M CARSON For County of Fresno| Data as of December 31, 2025
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Historical Fund Evaluation

Investment

12/31/2025 09/30/2025 06/30/2025 03/31/2025 12/31/2024 09/30/2024 06/30/2024 03/31/2024

146

T. Rowe Price Retirement Blend 2035 Tr-A
T. Rowe Price Retirement Blend 2040 Tr-A
T. Rowe Price Retirement Blend 2045 Tr-A
T. Rowe Price Retirement Blend 2050 Tr-A
T. Rowe Price Retirement Blend 2055 Tr-A
T. Rowe Price Retirement Blend 2060 Tr-A
T. Rowe Price Retirement Blend 2065 Tr-A
T. Rowe Price Retirement Blend 2070 Tr-A

Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain

Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain

Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain

Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain

Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain

Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain

Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain

Maintain
Maintain
Maintain
Maintain
Maintain
Maintain
Maintain

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.
Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.
Maintain: A total score ranging from ranging from 45 - 100 points indicates that the fund has met the investment monitoring criteria
Watch: A total score less than 45 points indicates that the fund has not met the investment monitoring criteria and has been placed on the Watch List.
Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. The
plan will be notified of any potential recommendations or actions that should be considered regarding the status of the funds on the watch list.

Replace: It is suggested that some action be taken because the fund has been on the watch list for 99 quarters or more.

Please review additional disclosures on Investment monitoring section and disclosures at end of the report.

NWCM &, carson

For County of Fresno| Data as of December 31, 2025



County of Fresno 401(a) Defined Contribution Plan

Expense Ratio Market Comparison

147

Prospectus Difference from
Investment Morningstar Category Exp.Ratio (%) Category Rank Category Avg. (%) Category Avg. (%)
JPMorgan Large Cap Growth R6 Large Growth 0.44 12 0.80 -0.36
Equity Index Fund M Large Blend (index) 0.02 3 0.67 -0.65
Columbia Dividend Income Inst3 Large Value 0.54 23 0.75 -0.21
T. Rowe Price Mid-Cap Growth | Mid-Cap Growth 0.63 11 0.96 -0.33
Mid Capitalization Equity Index Fund M Mid-Cap Blend (index) 0.03 2 0.84 -0.81
American Century Small Cap Growth R6 Small Growth 0.79 13 1.06 -0.27
Russell 2000® Index Fund M Small Blend (index) 0.03 2 0.95 -0.92
Undiscovered Managers Behavioral Val R6 Small Value 0.80 20 1.03 -0.23
Franklin Utilities R6 Utilities 0.50 17 0.82 -0.32
T. Rowe Price Overseas Stock | Foreign Large Blend 0.67 35 0.84 -0.17
Vanguard Developed Markets Index Instl Foreign Large Blend (index) 0.03 2 0.84 -0.81
American Funds New World R6 Diversified Emerging Mkts 0.57 15 1.04 -0.47
Fidelity Advisor Real Estate Income | Miscellaneous Allocation 0.70 36 0.77 -0.07
Vanguard Federal Money Market Investor Money Market-Taxable 0.11 4 0.32 -0.21
Fresno County Stable Value (fressv) Stable Value 0.34 28 0.49 -0.15
U.S. Debt Index Fund W Intermediate Core Bond (index) 0.05 9 0.46 -0.41
Victory Core Plus Intermediate Bond R6 Intermediate Core-Plus Bond 0.41 19 0.64 -0.23
Vanguard Total Intl Bd Idx Admiral™ Global Bond-USD Hedged (index) 0.10 11 0.61 -0.51
T. Rowe Price Retirement Blend 2005 Tr-A Target-Date 2000-2010 0.21 13 0.42 -0.21
T. Rowe Price Retirement Blend 2010 Tr-A Target-Date 2000-2010 0.21 13 0.42 -0.21
T. Rowe Price Retirement Blend 2015 Tr-A Target-Date 2015 0.21 12 0.45 -0.24
T. Rowe Price Retirement Blend 2020 Tr-A Target-Date 2020 0.21 11 0.48 -0.27
T. Rowe Price Retirement Blend 2025 Tr-A Target-Date 2025 0.21 10 0.52 -0.31
T. Rowe Price Retirement Blend 2030 Tr-A Target-Date 2030 0.21 10 0.59 -0.38
T. Rowe Price Retirement Blend 2035 Tr-A Target-Date 2035 0.21 10 0.59 -0.38
T. Rowe Price Retirement Blend 2040 Tr-A Target-Date 2040 0.21 10 0.59 -0.38
T. Rowe Price Retirement Blend 2045 Tr-A Target-Date 2045 0.21 10 0.59 -0.38

Prospectus Exp. Ratio is the net operating expense ratio as provided by Morningstar or the fund provider.

Category Rank and Category Avg. calculated by Envestnet Retirement Solutions technology. Data shown should not be relied on for final plan investment decisions. Please refer to disclosures at the end of the

report.
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Prospectus Difference from
Investment Morningstar Category Exp.Ratio (%) Category Rank Category Avg. (%) Category Avg. (%)
T. Rowe Price Retirement Blend 2050 Tr-A Target-Date 2050 0.21 10 0.60 -0.39
T. Rowe Price Retirement Blend 2055 Tr-A Target-Date 2055 0.21 10 0.60 -0.39
T. Rowe Price Retirement Blend 2060 Tr-A Target-Date 2060 0.21 10 0.61 -0.40
T. Rowe Price Retirement Blend 2065 Tr-A Target-Date 2065+ 0.21 11 0.60 -0.39
T. Rowe Price Retirement Blend 2070 Tr-A Target-Date 2065+ 0.21 11 0.60 -0.39

0.21% 0.60%

Average

Prospectus Exp. Ratio is the net operating expense ratio as provided by Morningstar or the fund provider.
Category Rank and Category Avg. calculated by Envestnet Retirement Solutions technology. Data shown should not be relied on for final plan investment decisions. Please refer to disclosures at the end of the

report.
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Maintain and watch statuses are based on thresholds defined, administered and reviewed by NWCM. Each individual fund will be scored based upon monitoring
criteria and respective thresholds. The amount of points that a fund earns for passing the threshold for a given criterion depends on the weighting of that criterion
in the overall scoring methodology. The points earned for each criterion are totaled to determine whether a fund is classified as "Maintain" or "Watch". The scoring
below is used as a guide and NWCM may at its discretion classify a fund as "Maintain" or "Watch" despite scoring above/below 45.

Maintain: A total score ranging from 45 - 100 points indicates that the fund has met the investment monitoring criteria.

: A total score less than 45 points indicates that the fund has not met the investment monitoring criteria and has been placed on the Watch List. Investments
on the Watch List continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the
context of the overall portfolio. The plan will be notified of any potential recommendations or actions that should be considered regarding the status of the funds on
the Watch List.

NWCM's Watch List Guidelines: NWCM follows the general guidelines below for the length of time for a fund on Watch but may classify a fund on/off Watch as
deemed necessary.

e [f a fund scores below 45 points, it must then score 45 points or more for two consecutive quarters to come off Watch.

e |[f a fund undergoes a significant change in management, it may be placed on the Watch List for four consecutive
quarters.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures. Performance information is calculated
based on monthly performance values as provided by Morningstar or directly from the investment provider. Please note that the monitoring methodology is not intended to

be investment advice, and is only intended to provide a historical performance alert.

NWCM &, carson
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Default Criteria

Threshold

Weightings
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Return 3Yr

Return 5Yr

Return 10Yr

Std. Dev. 3Yr

Std. Dev. 5Yr

Std. Dev. 10Yr
Sharpe 3Yr

Sharpe 5Yr

Sharpe 10Yr
Average Manager Tenure
Expense Ratio

Up Capture 3Yr

Up Capture 5Yr

Up Capture 10Yr
Down Capture 3Yr
Down Capture 5Yr
Down Capture 10Yr

In top 50% of peer group
In top 50% of peer group
In top 50% of peer group
In bottom 50% of peer group
In bottom 50% of peer group
In bottom 50% of peer group
In top 50% of peer group
In top 50% of peer group
In top 50% of peer group
At least a 3 year track record
In bottom 50% of peer group
In top 50% of peer group
In top 50% of peer group
In top 50% of peer group
In bottom 50% of peer group
In bottom 50% of peer group
In bottom 50% of peer group

This criteria carries a weighting of 13.33%
This criteria carries a weighting of 13.33%
This criteria carries a weighting of 13.34%
This criteria carries a weighting of 3.33%
This criteria carries a weighting of 3.33%
This criteria carries a weighting of 3.34%
This criteria carries a weighting of 6.66%
This criteria carries a weighting of 6.67%
This criteria carries a weighting of 6.67%
This criteria carries a weighting of 5.0%
This criteria carries a weighting of 5.0%
This criteria carries a weighting of 3.33%
This criteria carries a weighting of 3.33%
This criteria carries a weighting of 3.34%
This criteria carries a weighting of 3.33%
This criteria carries a weighting of 3.33%
This criteria carries a weighting of 3.34%

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Maintain, Watch, Replace statuses are based on thresholds defined, administered and reviewed by the advisor or advisor's home office.

Each individual fund will be scored based upon these 17 criteria and their respective thresholds. Whether or not the fund passes the respective threshold will determine whether the fund earns points for that
specific criterion. The amount of points that a fund earns for passing the threshold for a given criterion depends on the weighting of that criterion in the overall scoring methodology. The points earned for each
criterion are totaled to determine whether a fund is classified as "Maintain", "Watch" or "Replace". Please note that the monitoring methodology is not intended to be investment advice, and is only intended to
provide a historical performance alert.

Maintain: A total score ranging from ranging from 45 - 100 points indicates that the fund has met the investment monitoring criteria.

Watch: A total score less than 45 points indicates that the fund has not met the investment monitoring criteria and has been placed on the Watch List. Investments on the watch list contine to be monitored
according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. The plan will be notified of any potential recommendations or
actions that should be considered regarding the status of the funds on the watch list.

Replace: It is suggested that some action be taken because the fund has been on the watch list for 99 quarters or more.

Please review additional disclosures on Investment monitoring criteria definitions and other disclosures at end of the report. Indices cannot be invested in directly. Unmanaged index returns assume
reinvestment of any and all distributions. Please see disclosures for benchmark definitions, blended benchmark calculation methodology and other disclosures.
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Index Funds Criteria

Threshold

Weightings
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Excess Return 1Yr
Excess Return 3Yr
Excess Return 5Yr
Tracking Error 1Yr
Tracking Error 3Yr
Tracking Error 5Yr
Batting Average 3Yr
Batting Average 5Yr
Batting Average 10Yr
R-Sqgrd 3Yr

R-Sqrd 5Yr

R-Sqgrd 10Yr

Average Manager Tenure
Expense Ratio

In top 75% of peer group
In top 75% of peer group
In top 75% of peer group
In bottom 75% of peer group
In bottom 75% of peer group
In bottom 75% of peer group
In top 75% of peer group
In top 75% of peer group
In top 75% of peer group
In top 75% of peer group
In top 75% of peer group
In top 75% of peer group
At least a 3 year track record
In bottom 75% of peer group

This criteria carries a weighting of 6.66%
This criteria carries a weighting of 6.67%
This criteria carries a weighting of 6.67%
This criteria carries a weighting of 13.33%
This criteria carries a weighting of 13.33%
This criteria carries a weighting of 13.34%
This criteria carries a weighting of 1.66%
This criteria carries a weighting of 1.67%
This criteria carries a weighting of 1.67%
This criteria carries a weighting of 6.66%
This criteria carries a weighting of 6.67%
This criteria carries a weighting of 6.67%
This criteria carries a weighting of 5.0%
This criteria carries a weighting of 10.0%

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Maintain, Watch, Replace statuses are based on thresholds defined, administered and reviewed by the advisor or advisor's home office.

Each individual fund will be scored based upon these 14 criteria and their respective thresholds. Whether or not the fund passes the respective threshold will determine whether the fund earns points for that
specific criterion. The amount of points that a fund earns for passing the threshold for a given criterion depends on the weighting of that criterion in the overall scoring methodology. The points earned for each
criterion are totaled to determine whether a fund is classified as "Maintain", "Watch" or "Replace". Please note that the monitoring methodology is not intended to be investment advice, and is only intended to

provide a historical performance alert.

Maintain: A total score ranging from ranging from 45 - 100 points indicates that the fund has met the investment monitoring criteria.

Watch: A total score less than 45 points indicates that the fund has not met the investment monitoring criteria and has been placed on the Watch List. Investments on the watch list contine to be monitored
according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. The plan will be notified of any potential recommendations or

actions that should be considered regarding the status of the funds on the watch list.

Replace: It is suggested that some action be taken because the fund has been on the watch list for 99 quarters or more.

Please review additional disclosures on Investment monitoring criteria definitions and other disclosures at end of the report. Indices cannot be invested in directly. Unmanaged index returns assume

reinvestment of any and all distributions. Please see disclosures for benchmark definitions, blended benchmark calculation methodology and other disclosures.
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Investment Policy Monitoring Report

(Default Criteria) Std. Std. Std. Average Up Up Up Down Down Down
Investment/Peer Group/  Retur Retur Retur Dev. Dev. Dev. Sharp Sharp Sharp Manager Expens Capture Capture Capture Capture Capture Capture Status/
Benchmark n 3Yr n5Yrn 10Yr 3Yr 5Yr 10Yr e 3Yr e 5Yr e 10Yr Tenure e Ratio 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Score
JPMorgan Large Cap 2747 12.97 18.5615.3217.45 18.05 1.37 0.61 0.92 793 044 96.97 90.89 100.67 116.86 95.19 99.14 Maintain
Growth R6 77
Morningstar Large Growth 28.3811.77 15.3415.3618.4817.46 1.36 0.53 0.78 - 0.80 96.47 91.86 94.23 103.07 101.22 101.75

Russell 1000 Growth TR  31.1515.3218.1314.9218.41 17.33 1.60 0.70 0.93

usD

Columbia Dividend Income 13.87 12.18 12.46 10.14 12.97 13.06 0.88 0.71 0.80 6.97 0.54 71.09 82.86 82.67 89.44 7789 80.20 Maintain
Inst3 90
Morningstar Large Value 13.7111.8010.70 12.16 14.5115.28 0.73 0.63 0.60 - 0.75 76.37 85.38 84.72 104.38 83.26 94.14

Russell 1000 TR USD 22.7413.5914.5912.3115.2915.45 1.36 0.71 0.82

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

N WC M CARSON For County of Fresno| Data as of December 31, 2025
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Investment Policy Monitoring Report

(Default Criteria) Std. Std. Std. Average Up Up Up Down Down Down
Investment/Peer Group/  Retur Retur Retur Dev. Dev. Dev. Sharp Sharp Sharp Manager Expens Capture Capture Capture Capture Capture Capture Status/
Benchmark n 3Yr n5Yrn 10Yr 3Yr 5Yr 10Yr e 3Yr e 5Yr e 10Yr Tenure e Ratio 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Score

T. Rowe Price Mid-Cap 10.97 4.08 10.07 14.77 16.2016.73 0.46 0.13 0.53 0.91 0.63 72.03 7706 84.62 8544 8199 8724 Recommend
Growth | Watch
Morningstar Mid-Cap 14.41 4.01 10.70 1756 19.5518.82 0.58 0.14 0.52 - 096 8731 8935 93.67 9753 99.14 9889 45

Growth

Russell Mid Cap Growth 18.64 6.65 12.49 17.8419.6818.79 0.79 0.27 0.61

TR USD

Comments:

Donald Easley (2025) and Ashley Woodruff (2025) are the managers of the strategy. Brian Berghuis (1992) retired at the end of 2025 and the promotion of Easley &
Woodruff from associate manager to named PM had been the succession plan dating back to 2020. Berghuis has managed a conservative portfolio compared to
peers, gravitating towards steady growers with strong financials and established competitive advantages while avoiding high-flying momentum driven names. The
portfolio will gladly leave relative returns on the table during speculative markets in order to protect on the downside and increase consistency of returns. The strategy
has historically had a standard deviation, a measure of volatility, 15-20% lower than that of the category average. The strategy ranks in the third quartile over the past
1-, 3-, and 10- years and in the second quartile over the past 5- years. Much of the past 5 years has been a challenging environment for the fund, with low-quality
momentum driven rallies at various points in 2020, 2021, 2023, 2024, and Q2-3 2025. The strategy was top quartile in 2022 and Q1 & Q4 2025 as markets sold off
or had increased breadth in leadership. While macro and sector positioning has been the main headwind to relative performance, security selection in healthcare has
also been a meaningful driver of underperformance over the past 12 months. The recent change in management will be monitored closely.

American Century Small  14.03 3.31 12.6018.8419.3420.20 0.54 0.10 0.58 9.67 0.79 84.07 88.86 99.20 80.58 87.64 87.52 Maintain

Cap Growth R6 97
Morningstar Small Growth 12.56 3.03 9.92 18.8619.8120.31 0.48 0.09 0.46 - 1.06 83.70 8950 94.79 84.77 8895 91.08
Russell 2000 Growth TR 15.59 3.18 9.57 20.3220.8221.13 0.58 0.10 0.44

uUSsSD

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

N WC M CARSON For County of Fresno| Data as of December 31, 2025
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Investment Policy Monitoring Report

(Default Criteria) Std. Std. Std. Average Up Up Up Down Down Down
Investment/Peer Group/  Retur Retur Retur Dev. Dev. Dev. Sharp Sharp Sharp Manager Expens Capture Capture Capture Capture Capture Capture Status/
Benchmark n 3Yr n5Yrn 10Yr 3Yr 5Yr 10Yr e 3Yr e 5Yr e 10Yr Tenure e Ratio 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Score
Undiscovered Managers 8.79 11.36 9.81 18.8219.3922.23 0.29 0.49 0.44 13.34 0.80 85.12 95.08 9786 90.15 84.85 95.17 Maintain
Behavioral Val R6 73
Morningstar Small Value  10.57 9.47 8.96 18.9319.6820.95 0.39 0.41 0.41 - 1.03 9162 9504 9483 91.36 91.08 95.40
Russell 2000 Value TR 11.73 8.88 9.27 20.2020.3221.27 0.41 0.36 0.42
usD
Franklin Utilities R6 12.04 11.11 11.05 13.9615.94 14.66 0.55 0.55 0.64 2150 0.50 9851 97.33 96.99 8716 89.96 93.06 Maintain
97

Morningstar Utilities 10.94 9.56 10.17 14.17 16.16 14.66 0.47 0.45 0.59 - 0.82 9745 09551 9226 89.43 9447 94.49
S&P 500 Sec/Utilities TR 10.00 9.73 10.61 14.8816.8215.26 0.40 0.45 0.60
USD
T. Rowe Price Overseas 16.55 8.54 8.50 11.8914.7015.38 0.96 0.42 0.47 1.67 0.67 97.26 9830 101.17 98.66 99.64 99.91 Recommend
Stock | Watch
Morningstar Foreign Large 17.06 8.17 8.15 12.1814.7215.04 0.97 0.40 0.46 - 0.84 98.08 96.75 98.35 9795 090998 98.26 °7
Blend
MSCI EAFE NR USD 17.22 8.92 8.18 12.1014.2814.78 0.99 0.46 0.46

o

Elias Chrysostomou (2024) is the sole manager of the strategy following the retirement of Raymond Mills (2006) at the end of 2024. Chrysostomou joined the strategy
in 2019 as a financials analyst and was promoted to associate manager in 2023 in anticipation of taking over the strategy from Mills, but that is the only fund-level
management experience he has. The strategy pursues companies with strong fundamentals and above average long-term growth prospects with attractive relative
valuations. Management looks for attributes such as accelerating earnings and cash flows, healthy financials, barriers to entry, and management teams with sound
strategic and operational vision. The strategy ranks in the second quartile over the past 1-, 5-, and 10- years and in the third quartile over the past 3- years. Security
selection in healthcare, consumer defensive, technology, and communications contributing to underperformance in 2024. Performance in 2025 has been more
idiosyncratic on a stock by stock basis due to trade war uncertainty and inflation. The change in management team will be monitored closely.

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

N WC M CARSON For County of Fresno| Data as of December 31, 2025
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Investment Policy Monitoring Report

(Default Criteria) Std. Std. Std. Average Up Up Up Down Down Down
Investment/Peer Group/  Retur Retur Retur Dev. Dev. Dev. Sharp Sharp Sharp Manager Expens Capture Capture Capture Capture Capture Capture Status/
Benchmark n 3Yr n5Yrn 10Yr 3Yr 5Yr 10Yr e 3Yr e 5Yr e 10Yr Tenure e Ratio 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Score
American Funds New 16.90 5.62 9.92 11.4113.7714.67 1.02 0.24 0.57 1190 0.57 8743 79.73 90.13 97.02 99.75 94.11 Maintain
World R6 90
Morningstar Diversified 16.03 451 8.04 13.0915.3516.78 0.84 0.16 0.42 - 1.04 8488 66.63 80.79 96.24 8459 89.27

Emerging Mkts

MSCI ACWI NR USD 20.6511.1911.7211.3313.9614.47 1.31 0.61 0.69

Fidelity Advisor Real Estate 8.12 5.13 5.82 7.43 8.41 11.21 046 0.27 0.37 6.75 0.70 66.87 7523 7723 6815 70.33 79.46 Recommend
Income | Replacement
Morningstar 11.84 576 6.15 761 8.48 9.83 0.88 0.30 0.48 - 0.77 8838 7722 7690 7345 7629 7925 2/

Miscellaneous Allocation
Morningstar Mod Tgt Risk 12.43 595 7.83 8.91 10.43 9.92 0.84 0.31 0.59
TR USD

Comments:

Bill Maclay (2019) is the sole manager of the strategy following the retirement of longtime manager Mark Snyderman in 2021. The strategy looks to invest in the
entire real estate capital structure to achieve a higher yield than a typical REIT fund with lower volatility and less interest rate sensitivity. To achieve this the strategy
can hold real estate preferred securities, CMBS, and real estate corporate bonds in addition to typical REIT common stocks. This process offers much better downside
protection and lower volatility than the peer average, but trades off some upside potential when markets rally. Over the past 3 years the strategy's standard deviation,
a measure of volatility, of 7.4% is less than half of that of the US Real Estate peer group average at 17.7%. In July 2024 the strategy was reclassified by Morningstar
from the US Real Estate peer group to the Moderate Allocation peer group, and then again into the Miscellaneous Allocation peer group in June 2025. Fidelity's
appeals of the changes in peer group were denied. Morningstar's reasoning was that a strategy must invest a majority of its assets in REITs to be classified in the Real
Estate category, which does not count the Real Estate adjacent holdings of this portfolio. The strategy is also going to look very out of step with its new peer group as
well, making relative performance comparisons irrelevant.

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

N WC M CARSON For County of Fresno| Data as of December 31, 2025
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Investment Policy Monitoring Report

(Default Criteria) Std. Std. Std. Average Up Up Up Down Down Down
Investment/Peer Group/  Retur Retur Retur Dev. Dev. Dev. Sharp Sharp Sharp Manager Expens Capture Capture Capture Capture Capture Capture Status/
Benchmark n3Yr n5Yrn 10Yr 3Yr 5Yr 10Yr e 3Yr e5Yr e 10Yr Tenure e Ratio 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Score
Vanguard Federal Money 4.85 3.20 2.14 0.15 0.62 055 0.33 0.30 -0.35 0.25 011 96.94 9717 89.49 - -172.79 -172.79 Maintain
Market Investor 88
Morningstar Money 4.63 3.04 1.93 0.16 0.60 0.54 -1.88 -1.32 -2.23 - 0.32 92.73 92.48 80.85 - -106.85 -100.05

Market - Taxable

ICE BofA USD 3M Dep OR 5.00 3.26 2.38 0.17 0.65 0.55 2.11 0.79 1.29 - - = = - - . i

CM TR USD

Fresno County Stable 250 221 - 023 023 - -700 -152 - - 0.34 - - - - - - Recommend
Value (fressv) Watch
Morningstar US SA Stable 2.80 2.22 2.02 0.08 0.17 0.15 -9.65 -1.92 -0.34 - 0.49 94.57 90.83 92.56 - - - 35

Value

Morningstar US SA Stable 3.00 2.19 1.98 0.09 0.23 0.19 -8.41 -1.92 -0.43 - - - - - - - _

Value

Comments:

See the Stable Value Fund Memo included as Exhibit D.

Victory Core Plus 6.07 1.11 3.76 575 6.05 548 024 -0.31 0.31 848 0.41 10251 102.06 114.22 90.57 89.53 96.13 Recommend
Intermediate Bond R6 Remove
Morningstar Intermediate  5.40 0.07 2.42 6.07 6.38 5.36 0.12 -0.45 0.07 - 0.64 103.00 101.40 103.41 101.43 100.39 103.68 from Watch
Core-Plus Bond 93
Bloomberg US Universal 5.24 0.06 2.44 5.82 6.24 4.96 0.10 -0.47 0.08 - - - - - - - -

TR USD

T. Rowe Price Retirement 10.86 5.05 - 6,55 798 - 0.89 0.27 - 6.64 0.21 103.45 100.62 - 92.96 92.85 - Maintain
Blend 2005 Tr-A 86
Morningstar Target-Date 9.51 4.15 5.77 6.35 743 710 0.74 0.16 0.51 - 0.42 94.62 91.88 94.96 93.63 89.03 94.13
2000-2010

Morningstar Lifetime Mod 9.84 4.25 6.08 6.60 8.13 7.38 0.75 0.17 0.54 - - - - - - - -

2010 TR USD

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.
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County of Fresno 401(a) Defined Contribution Plan 159

Investment Policy Monitoring Report

(Default Criteria) Std. Std. Std. Average Up Up Up Down Down Down
Investment/Peer Group/  Retur Retur Retur Dev. Dev. Dev. Sharp Sharp Sharp Manager Expens Capture Capture Capture Capture Capture Capture Status/
Benchmark n 3Yr n5Yrn 10Yr 3Yr 5Yr 10Yr e 3Yr e 5Yr e 10Yr Tenure e Ratio 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Score
T. Rowe Price Retirement 11.36 540 - 6.89 837 - 0.92 0.30 - 6.64 0.21 108.38 106.26 - 9794 9731 - Maintain
Blend 2010 Tr-A 81
Morningstar Target-Date 951 415 577 635 743 710 0.74 0.16 0.51 - 042 9462 91.88 9496 93.63 89.03 94.13
2000-2010

Morningstar Lifetime Mod 9.84 4.25 6.08 6.60 8.13 7.38 0.75 0.17 0.54

2010 TR USD

T. Rowe Price Retirement 11.79 5.70 - 717 872 - 094 0.33 - 6.64 0.21 105.52 103.35 - 89.95 89.88 - Maintain
Blend 2015 Tr-A 86
Morningstar Target-Date 995 437 6.19 699 835 779 0.75 0.18 0.54 - 045 9582 9295 9392 90.62 89.27 9271

2015

Morningstar Lifetime Mod 10.08 4.07 6.29 7.31 8.95 813 0.71 014 053

2015 TR USD

T. Rowe Price Retirement 12.23 6.02 - 747 9.08 - 0.96 0.35 - 6.64 0.21 102.15 100.18 - 84.40 85.13 - Maintain
Blend 2020 Tr-A 90
Morningstar Target-Date  10.81 4.86 6.86 7.29 881 852 081 0.23 0.56 - 048 9723 9439 96.47 86.56 85.62 92.02

2020

Morningstar Lifetime Mod 10.55 4.16 6.65 8.00 9.73 893 0.71 0.15 0.53

2020 TR USD

T. Rowe Price Retirement 12.97 6.51 - 8.03 985 - 0.98 0.38 - 6.64 0.21 101.11 102.82 - 83.29 89.08 - Maintain
Blend 2025 Tr-A 86
Morningstar Target-Date  11.74 539 742 789 9.66 9.52 0.86 0.27 0.57 - 0.52 9527 96.72 99.02 84.26 8794 95.06

2025

Morningstar Lifetime Mod 11.26 456 7.19 8.67 10.47 9.83 0.74 0.18 0.54

2025 TR USD

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.
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County of Fresno 401(a) Defined Contribution Plan 160

Investment Policy Monitoring Report

(Default Criteria) Std. Std. Std. Average Up Up Up Down Down Down
Investment/Peer Group/  Retur Retur Retur Dev. Dev. Dev. Sharp Sharp Sharp Manager Expens Capture Capture Capture Capture Capture Capture Status/
Benchmark n 3Yr n5Yrn 10Yr 3Yr 5Yr 10Yr e 3Yr e 5Yr e 10Yr Tenure e Ratio 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Score
T. Rowe Price Retirement 14.49 739 - 9.05 11.06 - 1.03 042 - 6.64 0.21 104.51 105.72 - 87.63 93.49 - Maintain
Blend 2030 Tr-A 81
Morningstar Target-Date  12.97 6.17 8.10 8.74 10.6410.75 0.92 0.32 0.58 - 059 98.39 9857 99.92 8748 92.04 9780

2030

Morningstar Lifetime Mod 12.29 5.35 7.93 9.34 11.2410.92 0.79 0.24 0.56

2030 TR USD

T. Rowe Price Retirement 16.19 8.46 - 10.0512.20 - 1.08 048 - 6.64 0.21 106.44 106.81 - 91.65 97.30 - Maintain
Blend 2035 Tr-A 81
Morningstar Target-Date  14.63 7.37 9.02 9.61 11.7711.97 1.00 0.40 0.60 - 059 9949 99.83 98.61 9011 9470 97.07

2035

Morningstar Lifetime Mod 13.73 6.57 8.83 10.0312.0312.10 0.87 0.33 0.58

2035 TR USD

T. Rowe Price Retirement 17.60 9.34 - 10.7313.07 - 113 051 - 6.64 0.21 105.28 105.62 - 92.20 99.24 - Maintain
Blend 2040 Tr-A 81
Morningstar Target-Date  16.29 8.48 9.85 10.3812.6312.94 1.07 0.46 0.63 - 0.59 99.69 100.16 98.84 90.83 9718 97.34

2040

Morningstar Lifetime Mod 15.32 7.89 9.67 10.6712.7713.11 0.95 0.42 0.61

2040 TR USD

T. Rowe Price Retirement 18.6010.03 - 11.231359 - 117 055 - 6.64 0.21 104.52 104.69 - 93.59 100.07 - Maintain
Blend 2045 Tr-A 81
Morningstar Target-Date ~ 17.40 9.30 10.4010.9013.2613.65 1.11 0.50 0.64 - 059 99.66 99.96 99.21 92.02 9856 9760

2045

Morningstar Lifetime Mod 16.56 8.85 10.22 11.1613.3013.72 1.01 0.47 0.62

2045 TR USD

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.
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County of Fresno 401(a) Defined Contribution Plan

Investment Policy Monitoring Report

161

(Default Criteria) Std. Std. Std. Average Up Up Up Down Down Down
Investment/Peer Group/  Retur Retur Retur Dev. Dev. Dev. Sharp Sharp Sharp Manager Expens Capture Capture Capture Capture Capture Capture Status/
Benchmark n 3Yr n5Yrn 10Yr 3Yr 5Yr 10Yr e 3Yr e 5Yr e 10Yr Tenure e Ratio 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Score
T. Rowe Price Retirement 18.9010.19 - 11.3413.75 - 118 055 - 6.64 0.21 102.63 103.20 - 92.30 99.66 - Maintain
Blend 2050 Tr-A 86
Morningstar Target-Date  18.04 9.56 10.5511.1313.4813.86 1.13 0.52 0.65 0.60 99.95 9995 9945 9241 98.38 9753

2050

Morningstar Lifetime Mod 17.20 9.30 10.4511.4213.5513.97 1.04 0.50 0.63

2050 TR USD

T. Rowe Price Retirement 19.0110.24 - 11.3913.77 - 118 056 - 6.64 0.21 102.29 102.91 - 91.94 99.34 - Maintain
Blend 2055 Tr-A 86
Morningstar Target-Date  18.25 9.66 10.59 11.2713.5613.87 1.14 0.52 0.65 0.60 99.86 100.13 99.33 9222 98.30 9711

2055

Morningstar Lifetime Mod 17.36 9.36 10.48 11.5113.6214.04 1.05 0.50 0.63

2055 TR USD

T. Rowe Price Retirement 19.0110.23 - 11.4413.83 - 118 055 - 6.64 0.21 102.25 103.23 - 91.73 99.55 - Maintain
Blend 2060 Tr-A 86
Morningstar Target-Date  18.31 9.69 10.71 11.3713.7213.90 1.14 0.52 0.65 0.61 100.16 100.83 99.46 9210 9824 97.08

2060

Morningstar Lifetime Mod 17.34 9.31 10.4311.5613.6514.07 1.04 0.50 0.62

2060 TR USD

T. Rowe Price Retirement 19.0010.46 - 11.3913.85 - 118 0.57 - 517 0.21 102.07 104.29 - 90.91 99.30 - Maintain
Blend 2065 Tr-A 86
Morningstar Target-Date ~ 18.49 9.80 11.3813.77 1.14 0.52 0.60 100.59 101.53 9214 98.79

2065+

Morningstar Lifetime Mod 17.28 9.22 10.3011.5713.6414.06 1.04 0.49 0.62

2065 TR USD

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria

Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.
Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

CARSON For County of Fresno| Data as of December 31, 2025
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County of Fresno 401(a) Defined Contribution Plan 162

Investment Policy Monitoring Report

(Default Criteria) Std. Std. Std. Average Up Up Up Down Down Down
Investment/Peer Group/  Retur Retur Retur Dev. Dev. Dev. Sharp Sharp Sharp Manager Expens Capture Capture Capture Capture Capture Capture Status/
Benchmark n3Yr n5Yrn 10Yr 3Yr 5Yr 10Yr e 3Yr e 5Yr e 10Yr Tenure e Ratio 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Score
T. Rowe Price Retirement = = = = - - - - - 042 0.21 - - - - - - Maintain
Blend 2070 Tr-A 50
Morningstar Target-Date  18.49 9.80 - 11.3813.77 - 114 0.52 - - 0.60 100.59 101.53 - 9214 98.79 -

2065+

Morningstar Lifetime Mod 17.28 9.22 10.3011.5713.6414.06 1.04 0.49 0.62 - - 5 5 - - - .

2065 TR USD

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.
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County of Fresno 401(a) Defined Contribution Plan 163

Investment Policy Monitoring Report

(Index Funds Criteria) Excess Excess Excess Trackin Trackin Trackin Batting Batting Batting Average

Investment/Peer Group/ Return Return Return gError gError gError Average Average Average R-Sqrd R-Sqrd R-Sqrd Manager Expens Status/

Benchmark 1Yr 3Yr 5Yr 1Yr 3Yr 5Yr 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr  Tenure e Ratio Score

Equity Index Fund M 049 026 083 0.70 0.88 0.89 0.53 0.58 0.53 99.56 99.67 99.73 28.75 0.02 Maintain
100

Morningstar Large Blend -419 -496 -216 5.08 4.59 4.83 0.35 0.41 041 8721 90.66 91.60 - 0.98

Russell 1000 TR USD

Mid Capitalization Equity 0.00 -0.03 -0.04 0.02 0.04 0.04 0.42 0.42 0.56 100.00 100.00 100.00 13.75 0.03 Maintain
Index Fund M 97

Morningstar Mid-Cap Blend -1.50 -1.48 -1.67 6.41 6.51 6.48 0.42 0.45 0.44 8595 8721 89.69 - 116
S&P MidCap 400 TR

Russell 2000® Index Fund 0.66 -0.65 -112 4.86 4.18 3.93 0.39 0.42 0.47 96.24 96.36 97.66 28.50 0.03 Maintain
M 98

Morningstar Small Blend -748 -455 -115 6.04 5.97 6.12 0.34 0.43 045 90.10 89.58 91.75 - 1.23

Morningstar US Small TR
uUsD

Vanguard Developed 2.77 0.61 1.22 2.62 3.06 3.53 0.61 0.57 0.52 94.48 95.17 96.01 7.25 0.03 Maintain
Markets Index Instl 100

Morningstar Foreign Large  -5.26 -2.05 -1.06 466 459 5.07 0.43 0.46 0.46 86.34 88.43 89.93 - 112
Blend

MSCI ACWI Ex USA NR USD

U.S. Debt Index Fund W -0.11 0.05 0.00 011 0.16 0.16 0.58 0.62 0.68 9993 9993 9994 2950 0.05 Maintain
100

Morningstar Intermediate -0.48 -017 -025 0.61 0.82 0.92 0.43 0.41 0.42 9855 98.08 94.61 - 0.71
Core Bond

Bloomberg US Agg Bond TR
Usb

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.
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County of Fresno 401(a) Defined Contribution Plan 164

Investment Policy Monitoring Report

(Index Funds Criteria) Excess Excess Excess Trackin Trackin Trackin Batting Batting Batting Average

Investment/Peer Group/ Return Return Return gError gError gError Average Average Average R-Sqrd R-Sqrd R-Sqrd Manager Expens Status/
Benchmark 1Yr 3Yr 5Yr 1Yr 3Yr 5Yr 3Yr 5Yr 10Yr 3Yr 5Yr 10Yr Tenure e Ratio Score
Vanguard Total Intl Bd Idx -0.07 -0.04 -0.09 0.24 0.41 0.43 0.47 0.52 0.43 99.20 99.40 99.46 7.92 0.10 Maintain
Admiral™ 85
Morningstar Global Bond- 049 -029 -0.05 187 2.38 2.92 0.47 0.49 046 7829 73.63 58.72 - 0.90

USD Hedged

Bloomberg Gbl Agg xUSD Fl - - - - - - . . . - . . . .
Aj RIC TR HUSD

Watch:Orange,Review: Red,Proposed Additions:Green ,Proposed Recommendations:Blue.

Green = Meets Criteria Red = Does Not Meet Criteria

Past performance is no guarantee of future results. Performance information is calculated based on monthly performance values as provided by Morningstar or directly from the investment provider.

Please note that the monitoring methodology is not intended to be investment advice, and is only intended to provide a historical performance alert.

Investments on the watch list continue to be monitored according to investment methodology to determine the current and future level of suitability and its purpose in the context of the overall portfolio. Please
review additional disclosures on Investment monitoring section and disclosures at end of the report.

Indices cannot be invested in directly. Unmanaged index returns assume reinvestment of any and all distributions.

Please refer to the Disclosure section for additional details regarding performance calculation methodology and other disclosures.

N WC M \ CARSON For County of Fresno| Data as of December 31, 2025
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County of Fresno 401(a) Defined Contribution Plan

JPMorgan Large Cap Growth R6 |JILGMX
Large Growth | Status: Maintain

Investment Objective

166

The investment seeks long-term capital appreciation. Under normal circumstances, at least 80% of the fund's assets will be invested in the equity securities of large,
well-established companies. 'Assets' means net assets, plus the amount of borrowings for investment purposes. Large, well-established companies are companies
with market capitalizations equal to those within the universe of the Russell 1000® Growth Index at the time of purchase. The fund is hon-diversified.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

JLGMX 14.40 27.47 12.97 18.56 16.98
o B siis 555 1813 ins
. "I'D'ééf.G'r‘c')‘ljb' A\}é. ....................... i1 avea Lise 15os 565
i of Funds inpeer Groun 1073 oo o35 ey 1508
"‘ﬁééf'é}ddbﬁéhk ......................... e ey s e 55

Calendar Year Returns 2025 2024 2023 2022 2021

JLGMX 14.40 34.17 3495 -25.21 18.79
e .G'r‘(')‘u.b' A\}é. ....................... 6id o3 sacs a1 2096

Portfolio Data Top Ten Holdings

Inception Date 11/30/2010 NVIDIA Corp 12.42
ke e Miorosfi Cor p ..................................... 597
 Standard Desisiio: '(‘5' .Y'éé‘r') ..................... 74 . HA.bb‘I'é'I'h'c‘ ............................................ s
* Sharpe Ratio (5 Yean) o6l e 565
. "Albh'é'('é Yéékj ...................................... 156 . HA.Ibh'ébé't‘ G 565
e (5 Yééfj ........................................ 665 g 566
R Hééé'f ............................... G I‘D'év'u'léb‘éil'y” At 591
S Hégéf o 5133 Mot Piattorms e Gissa A e
R fﬁi'hééié'f ‘R'a't'i‘hé .................................... i e I Clasa 56k
R ik e G San ‘G.r'd‘u'b' R 180
B 500" % of Assets inTop 10 cito
- 'c')‘f'}.-l'b‘ldi'hgs‘ ........................................... e

Investment 100.00 %
@ Cash 1.23
US Stocks 93.82
@ Non-US Stocks 4.96
US Bonds 0.0
@ Non-US Bonds 0.0
Preferred Stocks 0.0
@ Convertible Bonds 0.0
@ Other 0.0
Fees & Expenses
Annual Net Expense Ratio 0.43
~ Annual Gross Expense Ratio 0.49
© Prospectus Net Expense Ratio 0.44
~ Prospectus Gross Expense Ratio 0.50
et 'I-fkbé‘h's'é‘l"«’.é't‘i'd ................................ 044
Al qop 5.00

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

NWCM &, carson
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County of Fresno 401(a) Defined Contribution Plan 167

Equity Index Fund M
Large Blend | Status: Maintain

Investment Objective

The Fund is a collective investment trust maintained and managed by BlackRock Institutional Trust Company, N.A. ('BTC').The Fund shall be invested and reinvested in
a portfolio of equity securities with the objective of approximating as closely as practicable the capitalization weighted total rate of return of that segment of the U.S.
market for publicly traded equity securities represented by the larger capitalized companies. The criterion for selection of investments shall be the S&P 500[rt] Index
(the 'Underlying Index').

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile
Fund 17.86 2299  14.42  14.84  14.29 Investment 100.00 %
o e yon 15Ee 1450 1544 ® Cosh e
* beer Groun A‘\}g.' e o5 o 134 1544 US Stooke 08,95
- #of Funds in Peer Group 1313 1209 1123 880 1378 @ Non-US Stocks 0.53
””F"ééfo(')ij‘ o a o 4 = US Bonds 0.0
@® Non-US Bonds 0.0
Calendar Year Returns 2025 2024 2023 2022 2021 Preferred Stocks 0.0
.............................................. 178625 01262818112872 @ Convertible Bonds 0.0
Peer Group Avg. 15.57 21.57 23.31 -17.22 26.72 ® Other 0.0
Portfolio Data Top Ten Holdings Fees & Expenses
Inception Date 03/15/2012 NVIDIA Corp 7.69 Annual Net Expense Ratio 0.00
ke R . HA.be'é'I'h'c‘ ............................................ s S ‘Gr.o“s's”E}{b.e.ﬁs‘é e 5,00,
* Standard Deviation G vean 511 Misrosoft Gorp 10 * Prospestus Net Expense Ratio 6.0
””S'h'a‘l"bé‘héfid '('5'Yéé'r‘) .............................. 077 B 58l ml':’.r'dls'bé‘c't‘lj's‘éi'és'é' Ekbé'hé'é'ﬁéfié .............. s
”‘Albh'é'('é Yéékj ....................................... o5 WA'I'p'h'ébé't‘ G 500 et E)I(b'e‘h's‘é‘hé't‘ib. ................................ s
et (5 Yéérj ........................................ .96 remdaor e ot g 5,00,
i Hégéf .......................... Méh‘ééé‘rﬁé'hﬁ'éé‘h{ . HA'I'p' i Case e 548
S Hégéf o e 75 Mot Piattors e Giase A 5 an
R ‘r'rii'hg,'s"'cé‘r' ‘R'a't'i‘hg' .................................... i i g 514
R Aot i HéfhéWéy e Cheey s
o 480 % of Assets inTop 10 5.9
#ofHoIdmgsSOS

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 401(a) Defined Contribution Plan

Columbia Dividend Income Inst3 |CDDYX
Large Value | Status: Maintain

Investment Objective

168

The investment seeks total return, consisting of current income and capital appreciation. The fund invests at least 80% of its net assets (including the amount of any
borrowings for investment purposes) in a diversified portfolio of income-producing (dividend-paying) equity securities, which will consist primarily of common stocks but
also may include preferred stocks and convertible securities. It invests principally in securities of companies believed to be undervalued but also may invest in

securities of companies believed to have the potential for long-term growth. The fund may invest in companies that have market capitalizations of any size.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

CDDYX 15.92 13.87 12.18 12.46 12.66
e s yon 15Es 1456 1544
* beer Groun A\}g. ...................... 500 1sas s o 16,94
e dedb ........... Tiod oss sos 535 114
'"I'D.ééf.Gf(')ij"Ré'h'kmH”'H“””””H”'Aié .......... PR aa R 7

Calendar Year Returns 2025 2024 2023 2022 2021

CDDYX 15.92 15.18 10.60 -4.86 26.45
"‘ﬁééf.é'r‘dijb‘A\}é.“”W”"""""""1‘5.'06 ...... s oas 633 5500

Portfolio Data Top Ten Holdings

Inception Date 11/08/2012 JPMorgan Chase & Co 4.47
ke CODYX. g 348
* Standard Deviation G vean 15o7 Misrosoft Gorp 583
. H'S.h'a‘{'bé‘l'?‘éfid '(é'Yéé'f) .............................. 51 Rl SEp
. "Albh'é'('é Yéékj ....................................... 556 e 538
et (5 Yééfj ........................................ 076 . HA.I'p' i Gl A 53
i Hégéf ............................... Viiohasi Bl é.y.. e AT p ............................ 53
S Hégéf o 1A Exon Mobil Gorp 55
R ‘rﬁi'hg's"'cé‘r' ‘R'a't'i‘hg' .................................... i T 'Cc.)'rb‘ ............................. 514
o Aok B 516
o 1660 % of Aseets inTop 10 661
- 'c')‘f'l.-ib‘l'd‘i'hgs‘ .......................................... a3

Investment

@® Cash
US Stocks

@ Non-US Stocks
US Bonds

@ Non-US Bonds
Preferred Stocks

@ Convertible Bonds

@ Other

Fees & Expenses

100.00 %
1.28
95.0
3.72

0.0
0.0
0.0
0.0
0.0

Annual Net Expense Ratio

Actual 12b-1

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 401(a) Defined Contribution Plan

T. Rowe Price Mid-Cap Growth | |RPTIX
Mid-Cap Growth | Status: Recommend Watch

Investment Objective

169

The investment seeks long-term capital appreciation. The fund normally invests at least 80% of its net assets (including any borrowings for investment purposes) in a
diversified portfolio of common stocks of mid-cap companies whose earnings T. Rowe Price expects to grow at a faster rate than the average company. The advisor
defines mid-cap companies as those whose market capitalization falls within the range of either the S&P MidCap 400® Index or the Russell Midcap® Growth Index.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD

RPTIX 3.74 10.97 4.08 10.07 9.91
e se6 sed ces 5ag 1114
e .G'F‘C.)‘UIF')I A\}é. ......................... B sig 370 ool 579
4 of Funds in Peer Group ago PO aas 370 401
"‘ﬁééé'(';}ddb'héhk ......................... ce mg as G 50

Calendar Year Returns 2025 2024 2023 2022 2021

RPTIX 3.74 9.54 20.26 2241 15.19
- ‘I'D.ééf.ch')‘ij' A\}é. ......................... e 675 o ogss 15144

Portfolio Data Top Ten Holdings

Inception Date 08/28/2015 T. Rowe Price Gov. Reserve
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Portfolio Profile

Investment 100.00 %
@ Cash 3.58
US Stocks 93.3
@ Non-US Stocks 2.23
US Bonds 0.0
@ Non-US Bonds 0.0
Preferred Stocks 0.0
@ Convertible Bonds 0.0
@ Other 0.88
Fees & Expenses
Annual Net Expense Ratio 0.63
~ Annual Gross Expense Ratio 0.63
© Prospectus Net Expense Ratio 0.63
~ Prospectus Gross Expense Ratio 0.63
et 'I-fkbé‘h's'é‘l"«’.é't‘i'd ................................ 63
Al qop 5.00

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 401(a) Defined Contribution Plan

Mid Capitalization Equity Index Fund M

Mid-Cap Blend | Status: Maintain

Investment Objective

170

'The Mid Capitalization Equity Index Fund (the "Fund") is an index fund that seeks investment results that correspond generally to the price and yield performance,
before fees and expenses, of a particular index. The Fund shall be invested and reinvested in a portfolio of equity securities with the objective of approximating as
closely as practicable the capitalization weighted total rate of return of that segment of the U.S. market for publicly traded equity securities represented by the medium
capitalized companies. The criterion for selection of investments shall be the Benchmark listed herein.'

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

Fund 7.50 12.53 9.08 10.73 10.87
e iaee 015 os 1149
* beer Groun A\}g. ........................ 508 15s see b6 588
e dedb ............. R sa 430 eq 430
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Calendar Year Returns 2025 2024 2023 2022 2021

7.50 13.92 16.37  -13.09 24.67
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Portfolio Data Top Ten Holdings
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Investment 100.00 %
@® Cash 0.4
US Stocks 97.17
@ Non-US Stocks 2.43
US Bonds 0.0
@ Non-US Bonds 0.0
Preferred Stocks 0.0
@ Convertible Bonds 0.0
@ Other 0.0
Fees & Expenses
Annual Net Expense Ratio 0.00
© Annual Gross Expense Rato 0.00
~ Prospectus Net Expense Rato 0.03
~ Prospectus Gross Expense Ratio 0.03
et Ekbé‘h's‘é‘hé't‘ié ................................ 603
Chtua Ao 5,00,

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 401(a) Defined Contribution Plan

American Century Small Cap Growth R6 | ANODX
Small Growth | Status: Maintain

Investment Objective

171

The investment seeks long-term capital growth. Under normal market conditions, the fund invests at least 80% of its net assets in small cap companies. The portfolio
managers consider small cap companies to include those with a market capitalization that does not exceed that of the largest company in the Russell 2000 Growth
Index. The portfolio managers look for stocks of smaller-sized companies they believe will increase in value over time, using an investment strategy developed by the

fund's investment advisor.

Portfolio Profile

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD

ANODX 9.40 14.03 3.31 12.60 11.30
B PP PURES seg s18omr 559
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Calendar Year Returns 2025 2024 2023 2022 2021

ANODX 9.40 15.34 1752 -26.15 7.45
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Portfolio Data Top Ten Holdings

Inception Date 07/26/2013 Credo Technology Group Hold...
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Investment 100.00 %
@® Cash 1.97
US Stocks 92.04
@ Non-US Stocks 5.99
US Bonds 0.0
@® Non-US Bonds 0.0
Preferred Stocks 0.0
@ Convertible Bonds 0.0
@ Other 0.0
Fees & Expenses
Annual Net Expense Ratio 0.78
© Annual Gross Expense Ratio 0.78
~ Prospectus Net Expense Ratio 0.79
~ Prospectus Gross Expense Ratio 0.79
et Eﬁ(bé‘h's'éﬁéfié ................................ 675
Chtua dab g 5,00,

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 401(a) Defined Contribution Plan 172

Russell 2000® Index Fund M
Small Blend | Status: Maintain

Investment Objective

The Russell 2000® Index Fund (the "Fund") is an index fund that seeks investment results that correspond generally to the price and yield performance, before fees
and expenses, of a particular index. The Fund shall be invested and reinvested in a portfolio of equity securities with the objective of approximating as closely as
practicable the capitalization weighted total return of the segment of the U.S. market for publicly traded equity securities represented by the Benchmark listed herein.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

Fund 12.86 13.82 6.17 9.73 9.92 Investment 100.00 %
g 500 e oG o 16,00 ® Cach 085
”‘I'D.ééf.ch')‘ljb' Avg e i3 ces o 593 US Stooke 06,32
4 of Funds in Peer Group 623 a7 e iae 35 ® NonUS Stocks 084
”‘I'D.éél;.G'r‘d‘ij”R‘éhk ......................... P Dy SRS s 30 US Bonds 0.0

@ Non-US Bonds 0.0

Calendar Year Returns 2025 2024 2023 2022 2021 Preferred Stocks 0.0
1286 ...... 1155 ....... 1711 ..... 2036 ....... 1488 @ Convertible Bonds 0.0

Peer Group Avg. 7.90 11.41 16.59 -16.22 23.76 ® Other 0.0

Portfolio Data Top Ten Holdings Fees & Expenses

Inception Date 03/20/2012 Credo Technology Group Hold... 0.75 Annual Net Expense Ratio 0.00
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Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 401(a) Defined Contribution Plan

Undiscovered Managers Behavioral Val R6 |UBVFX
Small Value | Status: Maintain

Investment Objective

173

The investment seeks capital appreciation. The fund seeks to achieve its objective by investing in common stocks of U.S. companies that the fund's sub-adviser
believes have value characteristics. Such common stocks include, but are not limited to, stocks of small capitalization companies, similar to those that are included in
the Russell 2000 Value Index. In selecting stocks for the fund, the sub-adviser applies principles based on behavioral finance.

Portfolio Profile

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD

UBVFX 1.84 8.79 11.36 9.81 10.13
s i5eg 173 g88 o5y 507
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Calendar Year Returns 2025 2024 2023 2022 2021

UBVFX 1.84 10.35 14.57 -1.10 34.50
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Portfolio Data Top Ten Holdings
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Investment

@ Cash
US Stocks

@ Non-US Stocks
US Bonds

@ Non-US Bonds
Preferred Stocks

@ Convertible Bonds

@ Other

Fees & Expenses

100.00 %

0.35
95.28
4.36
0.0

0.0

0.0

0.0

0.0

Annual Net Expense Ratio

Actual 12b-1

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 401(a) Defined Contribution Plan

Franklin Utilities R6 |FUFRX
Utilities | Status: Maintain

Investment Objective

174

The investment seeks capital appreciation and current income. The fund normally invests at least 80% of its net assets in the securities of public utilities companies.
These are companies that provide electricity, natural gas, water, and communications services to the public and companies that provide services to public utilities
companies. It concentrates (invests more than 25% of its total assets) in companies operating in the utilities industry. The fund invests primarily in equity securities,

which consist mainly of common stocks.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

FUFRX 15.37 12.04 1111 11.05 10.36
B PP U 1000 073 oel 468
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Calendar Year Returns 2025 2024 2023 2022 2021

FUFRX 15.37 27.82 -4.61 1.88 18.16
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Portfolio Data Top Ten Holdings
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Investment

@® Cash
US Stocks

@ Non-US Stocks
US Bonds

@ Non-US Bonds
Preferred Stocks

@ Convertible Bonds

@ Other

Fees & Expenses

100.00 %

1.33
93.38
5.29
0.0

0.0

0.0

0.0

0.0

Annual Net Expense Ratio

Actual 12b-1

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any

and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 401(a) Defined Contribution Plan

T. Rowe Price Overseas Stock | | TROIX
Foreign Large Blend | Status: Recommend Watch

Investment Objective

175

The investment seeks long-term growth of capital through investments in the common stocks of non-U.S. companies. The manager expects to invest significantly
outside the U.S. and to diversify broadly among developed market and, to a lesser extent, emerging market countries throughout the world. It normally invests at least
80% of its net assets (including any borrowings for investment purposes) in non-U.S. stocks and at least 65% of its net assets in stocks of large-cap companies.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

TROIX 31.95 16.55 8.54 8.50 7.96
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Calendar Year Returns 2025 2024 2023 2022 2021

TROIX 31.95 2.95 16.56 -15.38 12.43
. Hl':’.éél;.Gdejb' A\}é. ...................... s03s Aol 653 imgs 1016

Portfolio Data Top Ten Holdings
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Investment

@ Cash
US Stocks

@ Non-US Stocks
US Bonds

@ Non-US Bonds
Preferred Stocks

@ Convertible Bonds

@ Other

Fees & Expenses

100.00 %
1.26
3.36

95.38
0.0
0.0
0.0
0.0
0.0

Annual Net Expense Ratio

Actual 12b-1

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any

and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 401(a) Defined Contribution Plan

Vanguard Developed Markets Index Instl |[VTMNX
Foreign Large Blend | Status: Maintain

Investment Objective

176

The investment seeks to track the performance of the FTSE Developed All Cap ex U.S. Index. The fund employs an indexing investment approach designed to track the
performance of the FTSE Developed All Cap ex U.S. Index, a market-capitalization-weighted index that is made up of approximately 3,957 common stocks of large-,
mid-, and small-cap companies located in Canada and the major markets of Europe and the Pacific region. The Advisor attempts to replicate the target index by
investing all, or substantially all, of its assets in the stocks that make up the index, holding each stock in approximately the same proportion as its weighting in the

Portfolio Profile

index.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD

VTMNX 35.16 17.94 9.13 8.73 5.70
G 3539 a3 sop gl 5y
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W of Funds in eer Grous sa0 cas oy 4y oA
CpeerGroupRank By e Sy it

Calendar Year Returns 2025 2024 2023 2022 2021

VTMNX 35.16 3.00 17.84  -15.34 11.44
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Investment 100.00 %
@ Cash 1.16
US Stocks 0.91
@ Non-US Stocks 97.77
US Bonds 0.0
@ Non-US Bonds 0.0
Preferred Stocks 0.0
@ Convertible Bonds 0.0
@ Other 0.17

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

NWCM
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County of Fresno 401(a) Defined Contribution Plan 17

Vanguard Developed Markets Index Instl |[VTMNX
Foreign Large Blend | Status: Maintain

Portfolio Data Top Ten Holdings Fees & Expenses

Inception Date 01/04/2001 ASML Holding NV 1.50 Annual Net Expense Ratio 0.05
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Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 401(a) Defined Contribution Plan

American Funds New World R6 |[RNWGX
Diversified Emerging Mkts | Status: Maintain

Investment Objective

178

The investment seeks long-term capital appreciation. The fund invests primarily in common stocks of companies with significant exposure to countries with developing
economies and/or markets. Under normal market conditions, the fund invests at least 35% of its assets in equity and debt securities of issuers primarily based in
qualified countries that have developing economies and/or markets.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

RNWGX 28.60 16.90 5.62 9.92 8.61
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Calendar Year Returns 2025 2024 2023 2022 2021

RNWGX 28.60 6.88 16.22  -21.75 5.13
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Portfolio Data Top Ten Holdings
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Investment 100.00 %
@ Cash 3.93
US Stocks 16.39
@ Non-US Stocks 76.39
US Bonds 0.0
@ Non-US Bonds 3.13
Preferred Stocks 0.16
@ Convertible Bonds 0.0
@ Other 0.0

Fees & Expenses

Annual Net Expense Ratio 0.57
© Annual Gross Expense Ratio 0.57
© Prospectus Net Expense Ratio 0.57
~ Prospectus Gross Expense Ratio 0.57
et ExpenseRat|o ................................ o057
Chtual b 5,00

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

NWCM &, carson
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County of Fresno 401(a) Defined Contribution Plan

Fidelity Advisor Real Estate Income | |FRIRX
Miscellaneous Allocation | Status: Recommend Replacement

Investment Objective

179

The investment seeks higher than average income, and capital growth is the secondary objective. The fund normally invests primarily in preferred and common stocks
of REITs, debt securities of real estate entities, and commercial and other mortgage-backed securities, with an emphasis on lower-quality debt securities (those of less
than investment-grade quality, also referred to as high yield debt securities or junk bonds). It invests at least 80% of assets in securities of companies principally

engaged in the real estate industry and other real estate related investments. The fund invests in domestic and foreign issuers.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD

FRIRX 711 8.12 5.13 5.82 6.91
emap isos ods fos s g
* beer Groun A\}g. ....................... i s 655 s 566
e deub ............... 5o R s g 5
MP'ééPG'r‘(')‘ij‘ Y o5 e Gy Gy 50

Calendar Year Returns 2025 2024 2023 2022 2021

FRIRX 711 7.88 9.37 -14.58 18.98
. Hﬁééféfddb‘ A\}é. ....................... s der 1515 aner 1597

Portfolio Data Top Ten Holdings

Inception Date 04/14/2010 Fidelity Cash Central Fund
ke —_— "‘I'E.diji'h'ikll'hé .........................
* Standard Deviation G yean G4l . "I'D.r'c')‘lb.g'i'sul‘h'c‘ ........................
s |"|'o'é‘R‘é't - '(5 'Y'e.é'r‘) .............................. e Wl
. HA.l'b h'é'(S' ves kj ...................................... oL . "I'E.d'lji't.y 'Lif‘é's‘fyl'é'ﬁr'dbé'rfiéé‘. .....
et (5 Yéérj ........................................ 073 e éb'r'b ............
i Hégé'f ..................................... S ‘l.\/‘léc‘:'lé.y' . e
S Hégéf Do 75 “VIG Properties inc Ordinar..
R ‘r'rii'hg,'s"'cé‘r' ‘R'a't'i‘hg' .................................... i Ve
B 6 i G
o 5400 % of Assets inTop 10
#ofHoIdmgsSG?

Portfolio Profile

Investment

@® Cash
US Stocks

@ Non-US Stocks
US Bonds

@ Non-US Bonds
Preferred Stocks

@ Convertible Bonds

@ Other

Fees & Expenses

100.00 %

6.36
21.72
0.0
58.06
0.41
13.37
0.09
0.0

Annual Net Expense Ratio

Actual 12b-1

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any

and all distributions. Please review additional disclosures at the end of the report.

CARSON
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For County of Fresno| Data as of December 31, 2025



County of Fresno 401(a) Defined Contribution Plan

Vanguard Federal Money Market Investor | VMFXX

Money Market-Taxable | Status: Maintain

Investment Objective

180

The investment seeks to provide current income while maintaining liquidity and a stable share price of $1. The fund invests primarily in high-quality, short-term money
market instruments. Under normal circumstances, at least 80% of the fund's assets are invested in securities issued by the U.S. government and its agencies and
instrumentalities. The adviser maintains a dollar-weighted average maturity of 60 days or less and a dollar-weighted average life of 120 days or less. The fund
generally invests 100% of its assets in U.S. government securities and therefore will satisfy the 99.5% requirement for designation as a government money market

Portfolio Profile

fund.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD

VMFXX 4.22 4.85 3.20 2.14 3.93
e A S0 356 oag 5 88
CpeerGroup A ao0 P Sog iag -
W of Funds in peerGrous G e Ese R e
CpeerGrounRank a g g PR i

Calendar Year Returns 2025 2024 2023 2022 2021

VMFXX 4.22 5.23 5.09 1.55 0.01
 peer Group A\)é. ........................ 500 Aol Aa ias 6,02

Investment 100.00 %
@ Cash 81.86
US Stocks 0.0
@ Non-US Stocks 0.0
US Bonds 17.31
@ Non-US Bonds 0.0
Preferred Stocks 0.0
@ Convertible Bonds 0.82
@ Other 0.0

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any

and all distributions. Please review additional disclosures at the end of the report.

NWCM

CARSON
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County of Fresno 401(a) Defined Contribution Plan 181

Vanguard Federal Money Market Investor | VMFXX
Money Market-Taxable | Status: Maintain

Portfolio Data Top Ten Holdings Fees & Expenses

Inception Date 07/13/1981 Fixed Income Clearing Corp.... 3.68 Annual Net Expense Ratio 0.11
Cker VR United States Treme U‘r'y'B‘i'II's' ..................... 355 A b.e. Rt o1
© Standard Deviation (5 Year) 0.62 © United States Treasury Bills 3.48 © Prospectus Net Expense Ratio 0.11
- ”S'Héfrbé‘ ot .(.5. 'Y'éé'r‘) .............................. 030, - ‘Uh'i‘téd'ét‘é'téé".I"réé's'ulr'y'léi'l TR 5o . ﬁfbébééﬂjg Grocs Ekbé'héé' fap o1
- ‘A.I.p' h'é'(é ves fi ...................................... 505 - ‘Uh'itéd'ét‘é'téé".I"réé'éu‘fy'l"a"i'l L 516 et Ei('p‘é‘h's'é‘ o 1
e (5 Yééfj ........................................ 057 - ‘Uh'itéd'ét‘é'téé'.T'réé's'ulr'y'éi'l L i1 B T T 5.0
o Hégéf .................................... Nafis St - ‘Uh'it'e.d'ét‘éiéé'.T'réé's'ulfy'éi'l TR 500
R Hééé'f o 055 . Uh'it'e'd"S‘té"néé"'l"réé's'ulr'y'éi'l TR 500,
e kﬁi'hgété'k ‘R.a't'i‘rié ..................................... g e 'C'Ié‘é.r'i'ri'g. Gorp Lo
e B AU S - ‘Uh'itéd'ét‘é'téé'.T'réé's'u‘fy'l'?{i'l L Lot
BT R T T Te e o5
oy .61“.I.-|.6‘I.d‘i.r'1és‘ ......................................... 576

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

N WC M CARSON For County of Fresno| Data as of December 31, 2025
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County of Fresno 401(a) Defined Contribution Plan

182

Fresno County Stable Value (fressv)
Stable Value | Status: Recommend Watch

Investment Objective

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

Fund 3.19 2.50 2.21 - 2.18
amghn 5o3 a0 s1e ies 590
* peer Group A\}é. ........................ aos a0 s1e ios 590 Insufficient data to display graph
W of Funds in peerGroun e sra o igr 503
CpeerGroupRank B S ey o0 25

Calendar Year Returns 2025 2024 2023 2022 2021

3.19 2.41 1.90 1.45 2.09

CheerGroun a0 aas a6 saa ier T ids

Portfolio Data Top Ten Holdings Fees & Expenses

Inception Date 04/30/2017 Annual Net Expense Ratio 0.00
B R * Annual Gross Expense Ratie 5.0
~ Standard Deviation (5 Year) 0.23 ~ Prospectus Net Expense Ratio 0.34
*Sharpe Ratio (5vean e No Data Available  Prospectus Gross Expense Ratie 5,00,
CMpha Bvean R CNetBxpense Rato 634
CBeta(Year - B T T 5.0
R Hééé'r ................................................... R
o h'é'g”e'r' T R
R kﬁi'héé{é'f ‘Réti‘hé ..................................... R
et Fung AU -
BT R

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

CARSON
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County of Fresno 401(a) Defined Contribution Plan

U.S. Debt Index Fund W
Intermediate Core Bond | Status: Maintain

Investment Objective

183

The Fund is an 'index fund' that seeks investment results that correspond generally to the price and yield performance, before fees and expenses, of its Underlying
Index (defined below). The Fund shall be invested and reinvested primarily in a portfolio of debt securities with the objective of approximating as closely as practicable
the total rate of return of the market for debt securities as defined by the Bloomberg Barclays U.S. Aggregate Bond Index (the 'Underlying Index'). BlackRock
Institutional Trust Company, N.A. ('BTC') uses a 'passive’ or indexing approach to try to achieve the Fund's investment objective. Unlike many funds, the Fund does not
try to outperform the index it seeks to track and does not seek temporary defensive portions when markets decline or appear overvalued. BTC uses a representative
sampling indexing strategy to manage the Fund.

Portfolio Profile

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD
Fund 7.19 4.71 -0.37 2.04 3.72
e iee 036 ael G50
* bosr Group A\}é. ......................... g ags oss ael 5o
i of Funds inpeer roun sedamm ss0 ey s
besr Group Rank g 6y A PR 3
Calendar Year Returns 2025 2024 2023 2022 2021
7.19 1.37 5.65 -13.07 -1.61

* besr Group A\}é. ......................... s Lo cre U amor La

Investment 100.00 %
@ Cash 3.35
US Stocks 0.0
@ Non-US Stocks 0.0
@ US Bonds 90.05
@ Non-US Bonds 6.6
Preferred Stocks 0.0
@ Convertible Bonds 0.01
@ Other 0.0

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

NWCM

CARSON

PARTNERS

For County of Fresno| Data as of December 31, 2025



County of Fresno 401(a) Defined Contribution Plan 184

U.S. Debt Index Fund W
Intermediate Core Bond | Status: Maintain

Portfolio Data Top Ten Holdings Fees & Expenses

Inception Date 02/01/2001 Federal Home Loan Mortgage ... 0.48 Annual Net Expense Ratio 0.00
Cker R . 'U'h'it'e'd'éféiéé'fréé.s'ulfy'l'\l‘c}{é .................... 6.40. S ‘Gfd.s's‘:.l.i}{b.e. Rt 5,00,
~ Standard Deviation (5 Year) 6.36 © United States Treasury Note... 0.40 © Prospectus Net Expense Ratio 0.05
- ”S'Héfrbé‘ ot .(.5. 'Y'éé'r‘) ............................. 053 - ‘U'h'i‘t'e.d'ét‘é'téé"'l"réé'shfy'Nc');cé .................... 6.40. . ﬁfdébééfdé' Grocs Ekbé'héé' fap 605
- ‘A.I.p' h'é'(é ves fi ....................................... 060" - ‘Uh'itéd'ét‘é'téé"'l"réé'éulfy'Néié .................... 6,46 et Ei('p‘é‘h's'é‘ o .08,
e (5 Yééfj ........................................ 100, - ‘U.h'ité'd'éféiéé"T'réé's'ulfy'l'\llb;cé.'.'. .................. 535 B T T 5,00,
o Hégéf .......................... s h‘ééé‘rﬁ'e'hﬁé‘é‘hi . . Uh'it'e'd'éféiéé'fré'a.s'ulfy'l'\l‘c}{é .................... 0.3
R Hééé'f G 56,50 - ‘Uh'ité.d"St‘é{éé"'l"réé's'ulr'y'Né;c'é .................... 0.3
e kﬁi'hgé{é'f ‘R.a't'i‘rié .................................... 5 - ‘U'h'i‘t'e.d'ét‘é'téé'fréé.s'u‘fy'Nc');cé .................... o038
et ELr g AU 8k - ‘U.h'itéd'S’ﬁé{éé"T'réé's'ulfy'l'\l‘b{é.'.'. .................. 657
B 577 T T Te 700
#ofHo|d|ng316249

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

N WC M CARSON For County of Fresno| Data as of December 31, 2025
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County of Fresno 401(a) Defined Contribution Plan

Victory Core Plus Intermediate Bond R6 |URIBX

Intermediate Core-Plus Bond | Status: Recommend Remove From Watch

Investment Objective

185

The investment seeks high current income without undue risk to principal. The fund normally invests at least 80% of its assets in a broad range of debt securities that
have a dollar-weighted average portfolio maturity between three to 10 years. It will invest primarily in investment-grade securities, but also may invest up to 10% of its

net assets in below-investment-grade securities, which are sometimes referred to as high-yield or 'junk' bonds.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD
URIBX 7.81 6.07 111 3.76 3.44
e Eoq 0os san 534
”‘I'D'ééf'G'lr‘c')‘ljb‘A\'/g.umH'."""H""""?'.'A'l‘(j ........ cag o7 aEg 347
4 of Funds in Peer Group ceo o5 a4ms aes cou
- ﬁééféfd‘db‘ o e B 1o PR s
Calendar Year Returns 2025 2024 2023 2022 2021
URIBX 7.81 2.95 753 -12.45 1.12
”‘I':"éél;'ch')‘ij‘A\'/é.um"'.""""""""7'.'46 ........ sEe 651 a31s 085
Portfolio Data Top Ten Holdings
Inception Date 12/01/2016 United States Treasury Note...
ey URiBX. PR e
~ Standard Deviation (5 Year) 6.05 United States Treasury Bond
~ Sharpe Ratio (5 Year) 031 10 Year Treasury Note Futur
. "Albh'é'('é Yéékj ....................................... 065 United States Treasury Bond
e (5 Yééfj ........................................ .66 United States Treasury Bond
S Hééé'f .................................... Brinr G United States Treasury Bond
”‘Mé‘r{ééé'r‘ Tenure 12.00 United States Treasury Bond
g ‘rﬁi'hés‘ié‘r' ‘R'a't'i‘hé .................................... i United States Treasury Bond
et Bund AN g United States Treasury Note...
B 5100 Ty ——
y 'c')‘f'}'-l'b‘l'd‘i'hgs‘ ...................................... 1301

Portfolio Profile

Investment 100.00 %
@ Cash 3.15
US Stocks 0.0
@ Non-US Stocks 0.0
US Bonds 89.5
@ Non-US Bonds 5.92
Preferred Stocks 1.42
@ Convertible Bonds 0.02
@ Other 0.0
Fees & Expenses
Annual Net Expense Ratio 0.41
© Annual Gross Expense Rato 0.43
© Prospectus Net Expense Ratio 0.41
~ Prospectus Gross Expense Ratio 0.43
et 'E'kbé‘h's‘é‘héfi'ci ................................ a1
il qop 5.0

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 401(a) Defined Contribution Plan

Vanguard Total Intl Bd ldx Admiral™ |VTABX

Global Bond-USD Hedged | Status: Maintain

Investment Objective

186

The investment seeks to track the performance of the Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index. The fund employs an indexing investment
approach designed to track the performance of the Bloomberg Global Aggregate ex-USD Float Adjusted RIC Capped Index (USD Hedged). This index provides a broad-

based measure of the global, investment-grade, fixed-rate debt markets. It is non-diversified.

Return and Rank

5Yr 10 Yr ITD

Peer Group Ran

k

Calendar Year Returns

Peer Group Avg.

Portfolio Data

Inception Date

1Yr 3Yr
2.96 5.12
3.03 5.16
5.01 5.45
106 101
89 57
2025 2024
2.96 3.67
5.01 3.75
05/31/2013
VTABX

5.21

-0.64

0.03

1.04

Joshua Barrickman
12.59

2

114 b

26.00

6,756

Top Ten Holdings

Portfolio Profile

France (Republic Of)

Germany (Federal Republic Of)

% of Assets in Top 10

Investment 100.00 %
@® Cash 1.63
US Stocks 0.0
@ Non-US Stocks 0.0
US Bonds 2.88
@ Non-US Bonds 95.47
Preferred Stocks 0.0
@ Convertible Bonds 0.02
@ Other 0.0

Fees & Expenses

Annual Net Expense Ratio 0.11
S GrossExpe Rt 041
© Prospectus Net Expense Ratio 0.10
~ Prospectus Gross Expense Rato 0.10
et ExpenseRatlo ................................ 6540,
il qopd 5,00

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 401(a) Defined Contribution Plan

T. Rowe Price Retirement Blend 2005 Tr-A

Target-Date 2000-2010 | Status: Maintain

Investment Objective

187

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying

commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Portfolio Profile

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD

Fund 11.95 10.86 5.05 - 6.84
B PP osa aseeos 615
”‘I'D.ééf'G'r‘c')ijb' A\}é. ....................... R oas 505 B 5 o8
i of Funds inPeer Greun g e co A a6
- ﬁééféf&jb‘ o B g g 00 i1

Calendar Year Returns 2025 2024 2023 2022 2021

11.95 8.51 12,15 -12.99 7.91

. "I'D'éélféfbdb' A\}é. ....................... PR cee 1058 dngs 659

Portfolio Data Top Ten Holdings

Inception Date 01/04/2019 T. Rowe Price U.S. 1-5 Yr T...
ker R T R Proa U Bond g e
 Standard Desisiio: .(5 .Y'e‘é‘r') ...................... . T B Brice Eq U.i.t.y. TPy
* Sharpe Ratio (5 Yean) e B Prie It
. HA'l'p' h'é'(é ves kj ....................................... 675 B Pl [
e (5 Yéérj ........................................ e S Hédgéd 'Eq‘u‘iiy‘. ..........................
R Héééf ...................................... Wyé{ o T Bowe Broa U, Value Eq ..........................
S Hégéf G S aa T Rons Prie Growt Stoge g
R fﬁi'hééié'f ‘R'a't'i‘hé .................................... 5 e P 'I;.)'yh'é'rﬁi'é Cloba g ey
R do e B e T 's'u'r‘y'.;.‘ ..........................
B 56 % of Assets nTop 10
- .c')‘f.l.-l.b‘ldi.hés‘ .......................................... o6

Investment

@ Cash
US Stocks

@ Non-US Stocks
US Bonds

@ Non-US Bonds
Preferred Stocks

@ Convertible Bonds

@ Other

Fees & Expenses

100.00 %

6.85
27.89
12.27
39.95
12.75
0.18
0.11
0.0

Annual Net Expense Ratio

Actual 12b-1

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 401(a) Defined Contribution Plan

T. Rowe Price Retirement Blend 2010 Tr-A

Target-Date 2000-2010 | Status: Maintain

Investment Objective

188

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying

commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Portfolio Profile

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD

Fund 12.44 11.36 5.40 - 7.30
B PP osa aseeos 615
”‘I'D.ééf'G'r‘c')ijb' A\}é. ....................... R oas 505 B 5 o8
i of Funds inPeer Greun g e co A a6
'Hﬁééfodij'i?”a{hk”m”mwwmmé ............ 5 5 6 -

Calendar Year Returns 2025 2024 2023 2022 2021

12.44 8.98 12.69  -13.37 8.72

. "I'D'éélféfbdb' A\}é. ....................... PR see T0Es dngs 659

Portfolio Data Top Ten Holdings

Inception Date 01/04/2019 T. Rowe Price U.S. 1-5 Yr T...
ker R T R Proa U Bond g s e
 Standard Desisiio: .(5 .Y'e‘é‘r') ...................... aa7 T B Brice Eq U.i.t.y. e o
* Sharpe Ratio (5 Yean) 630 B Prie It
. HA'l'p' h'é'(é ves kj ....................................... s B Pl [
e (5 Yéérj ........................................ 105 e Hédgéd 'Eq‘u‘iiy‘. ..........................
R Héééf ...................................... Wyé{ o T Bowe Broa U, Value Eq ..........................
S Hégéf G S aa T Rons Prie Growt Stoge T
R fﬁi'hééié'f ‘R'a't'i‘hé .................................... 5 e B 'I;.)'yh'é'rﬁié Globa g
R Ado e B e T 's'u'r‘y'.;.‘ ..........................
B P % of Assets nTop 10
- .c')‘f.l.-l.b‘ldi.hés‘ .......................................... o6

Investment 100.00 %
@ Cash 6.6
US Stocks 30.68
@ Non-US Stocks 13.45
US Bonds 36.97
@ Non-US Bonds 12.02
Preferred Stocks 0.17
@ Convertible Bonds 0.1
@ Other 0.0
Fees & Expenses
Annual Net Expense Ratio 0.00
~ Annual Gross Expense Ratio 0.00
© Prospectus Net Expense Ratio 0.21
~ Prospectus Gross Expense Ratio 0.21
et 'I-fkbé‘h's'é‘l"«’.é't‘i'd ................................ 691
il qop 6.0

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 401(a) Defined Contribution Plan

T. Rowe Price Retirement Blend 2015 Tr-A
Target-Date 2015 | Status: Maintain

Investment Objective

189

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying

commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Portfolio Profile

Fund 12.91 11.79 5.70 - 7.69
o 5 008 Ao ene 695
”‘I'D'ééfG'lr‘c')‘ljb'A\'/é.u”Wmww”mii.'s‘é ........ 006 asg 616 5 o4
i of Funds inPeer Groun ol e B e o1
- ‘I.:’.éél;.él"d‘u.b. o 6 o S 6 =

Calendar Year Returns 2025 2024 2023 2022 2021

12.91 9.23 13.27  -13.72 9.48

Wl':"ééf'Gfb‘ij'A\'/é.u”Wmww”mii.éé ........ soo o8 dage e

Portfolio Data Top Ten Holdings

Inception Date 01/04/2019 T. Rowe Price U.S. Bond Ind... 14.92
ker R T Rowe Proa U LBy 1580
 Standard Desisiio: (5I 'Y'éé‘r') ...................... 575 T B Bric Eq U.i.t.y. e 1501
* Sharpe Ratio (5 Yean) 035 B Pl T 530
. HA'I'p' h'é'(é ves kj ....................................... 1o B B 5 ea
e (5 Yééfj ........................................ 656 e Hédgéd .Eq‘u‘i"(y‘. S 185
R Hééé'f ...................................... Wyé{ o T Bowe Broa U, Value Eq ..................... A5G
S Hégé'f G S aa T Ronrs Price Growt Stage Aai
R fﬁi'hééié'f ‘R'a't'i‘hé .................................... 5 s Prie el Assata T 34
R o5 e B S T 's'u'r‘y'.;.‘ ................... sai
B Aea % of Assets nTop 10 139
- 'c')‘f'}.-l'é‘ldi'hgs‘ .......................................... 56

Investment

@ Cash
US Stocks

@ Non-US Stocks
US Bonds

@ Non-US Bonds
Preferred Stocks

@ Convertible Bonds

@ Other

Fees & Expenses

100.00 %

6.57
32.77
14.36
34.44
11.62
0.16
0.1

0.0

Annual Net Expense Ratio

Actual 12b-1

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any

and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 401(a) Defined Contribution Plan

T. Rowe Price Retirement Blend 2020 Tr-A
Target-Date 2020 | Status: Maintain

Investment Objective

190

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying
commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Portfolio Profile

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD

Fund 13.33 12.23 6.02 - 8.16
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Investment 100.00 %
@ Cash 6.32
US Stocks 34.85
@ Non-US Stocks 15.2
US Bonds 32.0
@ Non-US Bonds 11.34
Preferred Stocks 0.15
@ Convertible Bonds 0.09
@ Other 0.04
Fees & Expenses
Annual Net Expense Ratio 0.00
~ Annual Gross Expense Ratio 0.00
© Prospectus Net Expense Ratio 0.21
~ Prospectus Gross Expense Ratio 0.21
et 'I-fkbé‘h's'é‘l"«’.é't‘i'd ................................ 691
il qop 6.0

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

CARSON
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NWCM

For County of Fresno| Data as of December 31, 2025



County of Fresno 401(a) Defined Contribution Plan

T. Rowe Price Retirement Blend 2025 Tr-A
Target-Date 2025 | Status: Maintain

Investment Objective

191

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying

commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD
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Portfolio Data Top Ten Holdings

Inception Date 01/04/2019 T. Rowe Price Equity Index ...
ke R T Rows Price US. Bord .
© Standard Deviation (5 Year) 9.85 ~ T.Rowe Price US. 1-5 Yr T...
Sharpe Ratio B Yean 038 o Rowe Price ntermational
. "Albh'é'('é Yéékj ....................................... 195 T o 'P'ri'cé'l;l'édééd .Edu‘iiy;.'.‘ .
e (5 Yééfj ........................................ 063 o Brics US. Valus Eq .....
S Hééé'f ...................................... Wyé{ o T Rows Price Inermational
R Hégéf Tomure S ad o Rowe Price Growtt Stock
g fﬁi'hééié'f ‘R'a't'i‘hé .................................... 5 o Rowe Price Real Assota T
ot Bund AN AL o Price U, Trems Fylli .
B & aa Ty ——
y 'c')‘f'l'-l'b‘l'd‘i'hgs‘ .......................................... o5

Portfolio Profile

Investment 100.00 %
@ Cash 6.21
US Stocks 37.52
@ Non-US Stocks 16.37
US Bonds 29.05
@ Non-US Bonds 10.5
Preferred Stocks 0.13
@ Convertible Bonds 0.09
@ Other 0.13
Fees & Expenses
Annual Net Expense Ratio 0.00
~ Annual Gross Expense Ratio 0.00
© Prospectus Net Expense Ratio 0.21
~ Prospectus Gross Expense Ratio 0.21
et 'I-fkbé‘h's'é‘l"«’.é't‘i'd ................................ 691
il qop 6.0

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

CARSON
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NWCM

For County of Fresno| Data as of December 31, 2025



County of Fresno 401(a) Defined Contribution Plan

T. Rowe Price Retirement Blend 2030 Tr-A
Target-Date 2030 | Status: Maintain

Investment Objective

192

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying

commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD
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Portfolio Profile

Investment 100.00 %
@ Cash 5.69
US Stocks 43.0
@ Non-US Stocks 20.28
US Bonds 22.1
@ Non-US Bonds 8.41
Preferred Stocks 0.08
@ Convertible Bonds 0.07
@ Other 0.39
Fees & Expenses
Annual Net Expense Ratio 0.00
~ Annual Gross Expense Ratio 0.00
© Prospectus Net Expense Ratio 0.21
~ Prospectus Gross Expense Ratio 0.21
et 'I-fkbé‘h's'é‘l"«’.é't‘i'd ................................ 691
il qop 6.0

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any

and all distributions. Please review additional disclosures at the end of the report.

CARSON

PARTNERS

NWCM

For County of Fresno| Data as of December 31, 2025



County of Fresno 401(a) Defined Contribution Plan

T. Rowe Price Retirement Blend 2035 Tr-A
Target-Date 2035 | Status: Maintain

Investment Objective

193

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying

commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD

Fund 17.45 16.19 8.46 - 10.77
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Portfolio Data Top Ten Holdings
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Portfolio Profile

Investment 100.00 %
@ Cash 4.77
US Stocks 50.04
@ Non-US Stocks 24.99
US Bonds 13.53
@ Non-US Bonds 5.93
Preferred Stocks 0.04
@ Convertible Bonds 0.05
@ Other 0.66
Fees & Expenses
Annual Net Expense Ratio 0.00
~ Annual Gross Expense Ratio 0.00
© Prospectus Net Expense Ratio 0.21
~ Prospectus Gross Expense Ratio 0.21
et 'I-fkbé‘h's'é‘l"«’.é't‘i'd ................................ 691
il qop 6.0

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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For County of Fresno| Data as of December 31, 2025



County of Fresno 401(a) Defined Contribution Plan

T. Rowe Price Retirement Blend 2040 Tr-A
Target-Date 2040 | Status: Maintain

Investment Objective

194

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying

commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD
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Portfolio Profile

Investment 100.00 %
@ Cash 3.39
US Stocks 56.97
@ Non-US Stocks 28.49
US Bonds 7.85
@ Non-US Bonds 3.08
Preferred Stocks 0.15
@ Convertible Bonds 0.03
@ Other 0.06
Fees & Expenses
Annual Net Expense Ratio 0.00
~ Annual Gross Expense Ratio 0.00
© Prospectus Net Expense Ratio 0.21
~ Prospectus Gross Expense Ratio 0.21
et Ekbé‘h's'é‘l"«’.é't‘i'd ................................ 691
il qop 6.0

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 401(a) Defined Contribution Plan

T. Rowe Price Retirement Blend 2045 Tr-A
Target-Date 2045 | Status: Maintain

Investment Objective

195

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying

commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Portfolio Profile

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD
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Investment 100.00 %
@ Cash 2.7
US Stocks 62.33
@ Non-US Stocks 30.98
US Bonds 2.88
@ Non-US Bonds 0.66
Preferred Stocks 0.14
@ Convertible Bonds 0.01
@ Other 0.31
Fees & Expenses
Annual Net Expense Ratio 0.00
~ Annual Gross Expense Ratio 0.00
© Prospectus Net Expense Ratio 0.21
~ Prospectus Gross Expense Ratio 0.21
et Ekbé‘h's'é‘l"«’.é't‘i'd ................................ 691
il qop 6.0

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any

and all distributions. Please review additional disclosures at the end of the report.
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For County of Fresno| Data as of December 31, 2025



County of Fresno 401(a) Defined Contribution Plan

T. Rowe Price Retirement Blend 2050 Tr-A
Target-Date 2050 | Status: Maintain

Investment Objective

196

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying

commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Portfolio Profile

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD
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Investment 100.00 %
@ Cash 2.6
US Stocks 63.77
@ Non-US Stocks 31.14
US Bonds 1.06
@ Non-US Bonds 0.22
Preferred Stocks 0.0
@ Convertible Bonds 0.01
@ Other 1.21
Fees & Expenses
Annual Net Expense Ratio 0.00
~ Annual Gross Expense Ratio 0.00
© Prospectus Net Expense Ratio 0.21
~ Prospectus Gross Expense Ratio 0.21
et Ekbé‘h's'é‘l"«’.é't‘i'd ................................ 691
il qop 6.0

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any

and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 401(a) Defined Contribution Plan

T. Rowe Price Retirement Blend 2055 Tr-A
Target-Date 2055 | Status: Maintain

Investment Objective

197

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying
commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD
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Portfolio Profile

Investment 100.00 %
@ Cash 1.78
US Stocks 64.68
@ Non-US Stocks 31.84
US Bonds 0.94
@ Non-US Bonds 0.22
Preferred Stocks 0.14
@ Convertible Bonds 0.01
@ Other 0.4
Fees & Expenses
Annual Net Expense Ratio 0.00
~ Annual Gross Expense Ratio 0.00
© Prospectus Net Expense Ratio 0.21
~ Prospectus Gross Expense Ratio 0.21
et Ekbé‘h's'é‘l"«’.é't‘i'd ................................ 691
il qop 6.0

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.
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County of Fresno 401(a) Defined Contribution Plan

T. Rowe Price Retirement Blend 2060 Tr-A
Target-Date 2060 | Status: Maintain

Investment Objective

198

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying

commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD
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Portfolio Data Top Ten Holdings
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Portfolio Profile

Investment 100.00 %
@ Cash 1.74
US Stocks 64.71
@ Non-US Stocks 31.84
US Bonds 0.94
@ Non-US Bonds 0.22
Preferred Stocks 0.14
@ Convertible Bonds 0.01
@ Other 0.39
Fees & Expenses
Annual Net Expense Ratio 0.00
~ Annual Gross Expense Ratio 0.00
© Prospectus Net Expense Ratio 0.21
~ Prospectus Gross Expense Ratio 0.21
et Ekbé‘h's'é‘l"«’.é't‘i'd ................................ 691
il qop 6.0

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any

and all distributions. Please review additional disclosures at the end of the report.
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For County of Fresno| Data as of December 31, 2025



County of Fresno 401(a) Defined Contribution Plan

T. Rowe Price Retirement Blend 2065 Tr-A
Target-Date 2065+ | Status: Maintain

Investment Objective

199

The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying
commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD
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Portfolio Profile

Investment 100.00 %
@ Cash 1.73
US Stocks 64.68
@ Non-US Stocks 31.88
US Bonds 0.93
@ Non-US Bonds 0.23
Preferred Stocks 0.14
@ Convertible Bonds 0.01
@ Other 0.4
Fees & Expenses
Annual Net Expense Ratio 0.00
~ Annual Gross Expense Ratio 0.00
© Prospectus Net Expense Ratio 0.21
~ Prospectus Gross Expense Ratio 0.21
et Ekbé‘h's'é‘l"«’.é't‘i'd ................................ 691
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Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

CARSON
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The Trust seeks to provide the highest total return over time consistent with an emphasis on both capital growth and income. The Trust invests in underlying

commingled T. Rowe Price Trusts, each one emphasizing a different market sector. Over time, the Trust's allocation to bonds will increase and its allocation to stocks
will decrease. The Trust will receive its final most conservative allocation of approximately 30% stocks 30 years after reaching its target date.

Portfolio Profile

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD

Fund - - - - 3.07
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Investment

@ Cash
US Stocks

@ Non-US Stocks
US Bonds

@ Non-US Bonds
Preferred Stocks

@ Convertible Bonds

@ Other

Fees & Expenses

100.00 %
1.68
64.61
31.92
0.96
0.26
0.14
0.01
0.42

Annual Net Expense Ratio

Actual 12b-1

Past performance is no guarantee of future results. Your actual returns will be reduced by your advisory fees and other expense you may incur as a client. Unmanaged index returns assume reinvestment of any
and all distributions. Please review additional disclosures at the end of the report.

CARSON

PARTNERS

NWCM
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Glossary

Return: the money made or lost on an investment over some period of time. A return can be expressed nominally as the change in dollar value of an investment over
time.

Standard Deviation (Std. Dev.): measures the dispersion of a dataset relative to its mean. It is calculated as the square root of the variance. Standard deviation is
used as a measure of a relative riskiness of an asset.

Sharpe Ratio (Sharpe): is used to help investors understand the return of an investment compared to its risk. The ratio is the average return earned in excess of the
risk-free rate per unit of volatility or total risk.

Average Manager Tenure: the length of time that an investment manager has been at the helm of an investment fund.

Expense Ratio: measures how much of a fund's assets are used for administrative and other operating expenses. An expense ratio is determined by dividing a fund's
operating expenses by the average dollar value of its assets under management (AUM).

Up Capture: the statistical measure of an investment manager's overall performance in up-markets. It is used to evaluate how well an investment manager performed
relative to an index during periods when that index has risen.

Down Capture: the statistical measure of an investment manager's overall performance in down-markets. It is used to evaluate how well an investment manager
performed relative to an index during periods when that index has dropped.

Excess Return: returns achieved above and beyond the return of a proxy. Excess returns will depend on a designated investment return comparison for analysis. The
riskless rate and benchmarks with similar levels of risk to the investment being analyzed are commonly used in calculating excess return.

Tracking Error: the divergence between the price behavior of a position or a portfolio and the price behavior of a benchmark. This is often in the context of
a hedge fund, mutual fund, or exchange-traded fund (ETF) that did not work as effectively as intended, creating an unexpected profit or loss.

Batting Average: a statistical technique used to measure an investment manager's ability to meet or beat an index. The higher the batting average, the better. The
highest number possible average would be 100% while the lowest is 0%.

R-Squared (R-Sqrd): measures how closely the performance of an asset can be attributed to the performance of a selected benchmark index. R-squared is measured
on a scale between 0 and 100; the higher the R-squared number, the more correlated the asset is to its benchmark.

Source: Investopedia
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Disclosures

Important Disclosure Information

This report is for informational purposes only, and attempts to provide only broad guidelines and information that can be used to help you shape your employee
retirement benefit plan. The information will not assess the suitability or give assurance about the potential value of any particular investment. Certain securities may
not be suitable for all investors.

All data included in this report, including, but not limited to charts/graphs, plan level data and investment data is dependent upon the quality and accuracy of
information supplied by the plan, service providers, investment firms, reporting companies and other sources. While the information is believed to be true and
accurate, no guarantee is made to its completeness or accuracy. Plan Sponsors compare the account statements received from their record keeper or Custodian with
any statements received from ERS and/or the advisor associated with their plan (if applicable). Please contact ERS and/or your Advisor if you believe there are any
material discrepancies between your custodial statement and any other statements received.

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

Risk-return calculations done by Envestnet Retirement Solutions (ERS) technology based on monthly returns received from Morningstar and/or investment provider.

Investors should consider the investment objectives, risks, charges and expenses before investing. The prospectuses (for Investment Company Securities) and
disclosure documents (for Collective Investment Trust options) contain this and other important information. These documents are available through you plan's
Record Keeper. Read carefully before investing.

Past performance is no guarantee of future results. Performance data quoted represents past performance. Investment return and principal will fluctuate so that an
investor's shares or units, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than the performance
information quoted.

For additional information made publicly available by the fund's sponsor, including performance data to the most recent month-end, please visit the fund's Website.
Performance quoted is at net asset value (NAV), reflects the reinvestment of dividends and capital gains, and is net of expenses. Returns do not include the effects of
maximum sales charge, if any, as sales charges are waived for qualified plans. If the effects of sales charges were included, returns would be lower. In certain
circumstances, a back-end sales charge or redemption fee may be assessed upon redemption of shares within a particular timeframe. Please refer to the prospectus,
disclosure document (for Collective Investment Trust options) and/or statement of additional information for specific details. An investment in the money market fund
is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. Although the fund seeks to preserve the value of your
investment at $1.00 per share, it is possible to lose money by investing in the fund.

For certain investment options, the returns shown reflect fee subsidies and waivers, without which the results would have been lower than noted. These fee subsidies
and waivers may not continue to remain in effect in the future. Please note that certain funds will charge a redemption fee for short-term trading.The returns shown do
not reflect short-term trading fees, which if included would reduce returns. Investments in target date funds are subject to the risks of their underlying funds. The year
in a target date fund name refers to the approximate year (the target date) when an investor in the fund would retire and leave the workforce.Target date funds will
gradually shift their emphasis from more aggressive investments to more conservative ones based on the indicated target date.

N WC M CARSON For County of Fresno| Data as of December 31, 2025
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Disclosures

An investment in a target date fund is not guaranteed at any time, including on or after the target date. Target date fund suggestions are based on an estimated
retirement age of approximately 65. Should the investor choose to retire significantly earlier or later, he/she may want to consider a fund with an asset allocation more
appropriate to his/her situation. The stable value funds identified, if any, are structured either as collective investment trust funds ("CITs") or insurance company
general or separate accounts, but are not mutual funds (as defined under the Investment Company Act of 1940, as amended). For detailed information about these
products please see the applicable disclosure document related to the product in question. Investments identified as Separately Managed Accounts ("SMA"), if any, are
not registered mutual funds. SMAs are privately managed investment accounts that have various investment objectives, differing degrees of risk, and utilize varying
investment strategies. Detailed information on each SMA available to your Plan is available directly from the Registered Investment Advisor with whom the Plan
Sponsor has contracted to manage the SMA.

Asset allocation and market value are subject to change. Indicies are unmanaged and are unavailable for direct investment.

The technology solution for the proposal is developed by Envestnet Retirement Solutions, LLC (“ERS”). ERS is also a registered investment advisor with the U.S.
Securities Exchange Commission. However, any advisory solutions are provided under a separate legal contract. Unless otherwise indicated, ERS is not affiliated with
the investment advisory firm listed in this report. ERS is a wholly owned subsidiary of Envestnet, Inc.

Unless otherwise indicated, ERS is not affiliated with the entities listed in this report. Envestnet Retirement Solutions, LLC is a majority owned subsidiary of Envestnet,
Inc., and Envestnet Asset Management, Inc., d/b/a Envestnet | PMC is a wholly owned subsidiary of Envestnet, Inc.

Blended Benchmark Calculation Methodology

The Blended Benchmark Performance is calculated based on the historical performance of the benchmark assigned to each underlying investment in the Plan,
weighted based on the asset allocation as of the report date. Returns are hypothetical and do not reflect actual benchmark returns of the plan as asset allocations of
the underlying investments and the benchmarks assigned to each may have changed throughout the history of the periods reported. In the event that a benchmark
does not have performance for any period, that benchmark is not used in the calculation and the total assets to calculate the weighted average are reduced
accordingly.

Plan Category Calculation Methodology
The Plan Category Return is calculated based on the historical performance of the investment category (Peer Group) assigned to each underlying investment that is

assigned to the category, weighted based on the asset allocation as of the report date. Returns are hypothetical and do not reflect actual category returns of the plan
as asset allocations of the underlying investments and the categories assigned to each may have changed throughout the history of the periods reported.
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Capital Markets Commentary Disclosure

Certain sections of this commentary contain forward-looking statements that are based on our reasonable expectations, estimates, projections, and assumptions.
Forward-looking statements are not guarantees of future performance and involve certain risks and uncertainties, which are difficult to predict. Past performance is
not indicative of future results. All indices are unmanaged and investors cannot invest directly into an index. The Dow Jones Industrial Average is a price-weighted
average of 30 actively traded blue-chip stocks. The S &P 500 Index is a broad-based measurement of changes in stock market conditions based on the average
performance of 500 widely held common stocks. The MSCI EAFE Index is a floatadjusted market capitalization index designed to measure developed market equity
performance, excluding the U.S. and Canada. The MSCI Emerging Markets Free Index is a market capitalization-weighted index composed of companies representative
of the market structure of 26 emerging market countries in Europe, Latin America, and the Pacific Basin. It excludes closed markets and those shares in otherwise free
markets that are not purchasable by foreigners. The Barclays Capital Aggregate Bond Index is an unmanaged market value-weighted index representing securities that
are SEC-registered, taxable, and dollar-denominated. It covers the U.S. investment-grade fixed-rate bond market, with index components for a combination of the
Barclays Capital government and corporate securities, mortgage-backed pass-through securities, and asset-backed securities. The Barclays Capital U.S. Corporate High
Yield Index covers the USD-denominated, non-investment-grade, fixed-rate, taxable corporate bond market. Securities are classified as high-yield if the middle rating of
Moody's, Fitch, and S & P is Bal/BB+/BB+ or below.

Risks

Investing in mutual funds, which are generally intended as long-term investments, involves risk, including the possible loss of principal. It is important to understand
that certain types of securities and/or investment strategies employed by mutual funds may expose an investor to additional inherent risks. Investments in foreign
securities are subject to special additional risks, including currency risk, political risk, and risk associated with varying accounting standards. Funds invested in
emerging markets may accentuate these risks. Sector funds (those funds that invest exclusively in one sector or industry), such as technology or real estate stocks,
are subject to substantial volatility due to adverse political, economic, or other developments and may carry additional risk resulting from lack of industry
diversification. Non-diversified funds, which invest more of their assets in a single issuer, may experience substantial volatility due to the increased concentration of
investments. Funds that invest in small or mid-capitalization companies may experience a greater degree of market volatility, and potential for business failure, than
those of large-capitalization stocks and are riskier investments. Bond funds have the same interest rate, inflation, and credit risks as associated with the underlying
bonds owned by the fund. Generally, the value of bond funds rises when prevailing interest rates fall and falls when interest rates rise. Funds that invest in lower-rated
debt securities, commonly referred to as high yield or junk bonds, have additional risks and may be subject to greater market fluctuations and risk of loss of income
and principal (relative to higher-rated securities), due to the lower credit quality of the securities and increased risk of default. Bear in mind that higher return potential
is accompanied by higher risk. Although diversification is not a guarantee against loss, it can be an effective strategy to help manage risk. There is no guarantee that a
diversified portfolio will outperform a nondiversified portfolio. Diversification does not assure a profit or protect against loss in a declining market. There are no
assurances that your investment objectives will be achieved. When viewing performance of an index, keep in mind that indices are unmanaged and are not subject to
charges and expenses that may otherwise be applicable to investment options available in your plan. These indices are unavailable for direct investment.Past
performance is no guarantee of future results.
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Monitoring Report - Executive Summary and Status History - Executive Summary Methodology

The Investment Policy Statement Score is a ranking, from O - 100, of an investment against a set of quantitative due diligence criteria selected to reflect prudent
fiduciary management. The Score is calculated on a quarterly basis for open-end mutual funds, exchange-traded funds, and Separate Accounts. The Score is
calculated by first combining open-end mutual fund and ETF databases (data source: Morningstar). Each investment is then evaluated against the individual criterion
(factors and thresholds) and point system identified in the Criteria section of this document. Next, the points are totaled and the total for each investment is assigned a
passing or failing rating. Investments with fewer than 60 points are automatically given a failing score. A score of 100 is most favorable, and a score of O is least
favorable. The Score relies upon peer group comparison. Determining an investment's appropriate peer group or asset class is subjective. There are no industry
standards for determining a money manager's investment style or peer group, which makes it difficult to track some investments across different databases.
Morningstar data is utilized in the calculation of the Score and therefore uses the Morningstar Category as the investment's peer group. To make the peer group
analysis meaningful, the data set should be substantial enough to draw comparisons. With that in mind, we require at least a three-year history in order to calculate a
Score for the investments in a peer group. Investments within peer groups that do not meet the requirement will not receive a Score. When evaluating Separate
Accounts, the combined mutual fund / ETF peer group data is used as the backdrop to rank the Separate Accounts. The Separate Account database is limited in size,
and since these products are used interchangeably in the marketplace with mutual funds, the combined mutual fund / ETF peer groups provide a better analysis of the
Separate Accounts' data.

Investment Policy Criteria

The Monitoring Report displays fund and benchmark data based on the Investment Policy Criteria selected by the Plan Sponsor. The specific criteria appear in the
header and the IPS Rating indicates the number of criteria that have been met in accordance with the Investment Policy Statement.

Morningstar Rating Overall Methodology: Funds are ranked within their categories according to their risk-adjusted return (after accounting for all sales charges and
expenses), and stars are assigned such that the distribution reflects a classic bell-shaped curve with the largest section in the center. The 10% of funds in each
category with the highest risk-adjusted return receive five stars, the next 22.5% receive four stars, the middle 35% receive three stars, the next 22.5% receive two
stars, and the bottom 10% receive one star. Funds are rated for up to three periods-the trailing three, five, and 10 years and ratings are recalculated each month.
Funds with less than three years of performance history are not rated. For funds with only three years of performance history, their three-year star ratings will be the
same as their overall star ratings. For funds with five-year records, their overall rating will be calculated based on a 60% weighting for the five-year rating and 40% for
the three-year rating. For funds with more than a decade of performance, the overall rating will be weighted as 50% for the 10-year rating, 30% for the five-year rating,
and 20% for the three-year rating. The star ratings are recalculated monthly. For multiple-share-class funds, each share class is rated separately and counted as a
fraction of a fund within this scale, which may cause slight variations in the distribution percentages. This accounting prevents a single portfolio in a smaller category
from dominating any portion of the rating scale. If a fund changes Morningstar Categories, its historical performance for the longer time periods is given less weight,
based on the magnitude of the change. (For example, a change from a small-cap category to large-cap category is considered more significant than a change from mid-
cap to large-cap) Doing so ensures the fairest comparisons and minimizes any incentive for fund companies to change a fund's style in an attempt to receive a better
rating by shifting to another Morningstar Category.
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Disclosures

Morningstar Benchmarking Methodology

The SEC’s updated guidance on benchmark disclosure requirements has prompted Morningstar to adjust how it assigns prospectus benchmarks. This change affects
how passive index strategies are evaluated and impacts certain Envestnet scorecard metrics, such as Tracking Error and R-Squared. NWCM is working with Envestnet
to address this in future quarters by incorporating Morningstar’s new “Focus Prospectus Benchmark.” Once incorporated, this data point will better reflect the

intended benchmarks for index funds.
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Benchmark Definitions

Russell 1000 Growth TR USD

The index measures the performance of the large-cap growth segment of the US equity securities. It includes the Russell 1000 index companies with higher price-to-
book ratios and higher forecasted growth values. It is market-capitalization weighted. Russell Investment Group is the source and owner of the trademarks, service
marks and copyrights related to the Russell Indexes. Russell® is a trademark of Russell Investment Group.

Russell 1000 TR USD

The index measures the performance of the large-cap segment of the US equity securities. It is a subset of the Russell 3000 index and includes approximately 1000 of
the largest securities based on a combination of their market cap and current index membership.

Russell Mid Cap Growth TR USD

The index measures the performance of the mid-cap growth segment of the US equity universe. It includes Russell midcap index companies with higher price-to-book
ratios and higher forecasted growth values. It is market-capitalization weighted. Russell Investment Group is the source and owner of the trademarks, service marks
and copyrights related to the Russell Indexes. Russell® is a trademark of Russell Investment Group.

S&P MidCap 400 TR

The index measures the performance of mid-sized US companies, reflecting the distinctive risk and return characteristics of this market segment. It comprises stocks
in the middle capitalization range, covering approximately 7% of the of US equity market.

Russell 2000 Growth TR USD

The index measures the performance of small-cap growth segment of the US equity universe. It includes those Russell 2000 companies with higher price-to-value
ratios and higher forecasted growth values. It is market-capitalization weighted. Russell Investment Group is the source and owner of the trademarks, service marks
and copyrights related to the Russell Indexes. Russell® is a trademark of Russell Investment Group.

Morningstar US Small TR USD

The Morningstar US Small Cap Index measures the performance of small-cap stocks in the U.S. It targets securities that fall between the 90% and 97% market cap
thresholds of the investable universe.

Russell 2000 Value TR USD

The index measures the performance of small-cap value segment of the US equity universe. It includes those Russell 2000 companies with lower price-to-book ratios
and lower forecasted growth values. It is market-capitalization weighted. Russell Investment Group is the source and owner of the trademarks, service marks and
copyrights related to the Russell Indexes. Russell® is a trademark of Russell Investment Group.

S&P 500 Sec/Utilities TR USD

The index measures the performance of all those companies held in the S&P 500 index that are classified as a utilities(sector) company using the Global Industry
Classification Standard(GICS) system.
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Benchmark Definitions

MSCI EAFE NR USD

The index measures the performance of the large and mid cap segments of developed markets, excluding the US & Canada equity securities. It is free float-adjusted
market-capitalization weighted.

MSCI ACWI Ex USA NR USD

The index measures the performance of the large and mid cap segments of the particular regions, excluding USA equity securities, including developed and emerging
market. It is free float-adjusted market-capitalization weighted.

MSCI ACWI NR USD
The index measures the performance of the large and mid cap segments of all country markets. It is free float-adjusted market-capitalization weighted.
Morningstar Mod Tgt Risk TR USD

The Morningstar Target Risk Index family is designed to meet the needs of investors who would like to maintain a target level of equity exposure through a portfolio
diversified across equities, bonds and inflation-hedged instruments. The Morningstar Moderate Target Risk Index seeks approximately 60% exposure to global equity
markets. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

ICE BofA USD 3M Dep OR CM TR USD

The index measures the performance of a synthetic asset paying Libor to a stated maturity. It is based on the assumed purchase at par of a synthetic instrument
having exactly its stated maturity and with a coupon equal to that days fixing rate. That issue is assumed to be sold the following business day (priced at a yield equal
to the current day fixing rate) and rolled into a new instrument.

Bloomberg US Agg Bond TR USD

The index measures the performance of investment grade, U.S. dollar-denominated, fixed-rate taxable bond market, including Treasuries, government-related and
corporate securities, MBS (agency fixed-rate and hybrid ARM passthroughs), ABS, and CMBS. It rolls up into other Bloomberg flagship indices, such as the multi-
currency Global Aggregate Index and the U.S. Universal Index, which includes high yield and emerging markets debt.

Bloomberg US Universal TR USD

The index measures the performance of USD-denominated, taxable bonds that are rated either investment grade or high-yield. It represents the union of the U.S.
Aggregate Index, U.S. Corporate High Yield Index, Investment Grade 144A Index, Eurodollar Index, U.S. Emerging Markets Index, and the non-ERISA eligible portion of
the CMBS Index.

Bloomberg Gbl Agg xUSD FI Aj RIC TR HUSD

The index measures the performance of the global, investment-grade, fixed rate debt markets, including government, government agency, corporate and securitized
non-U.S. fixed income investments - all issued in currencies other than the U.S. dollar and with maturities of more than one year - with the foreign currency exposure of
the securities included in the Barclays Global Aggregate ex-USD Float Adjusted RIC Capped Index hedged to the Canadian dollar. It is market capitalization-weighted.

For County of Fresno| Data as of December 31, 2025
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Benchmark Definitions

Morningstar Lifetime Mod 2010 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2010. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESQG) criteria.

Morningstar Lifetime Mod 2015 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2015. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESQG) criteria.

Morningstar Lifetime Mod 2020 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2020. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2025 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2025. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESQG) criteria.

Morningstar Lifetime Mod 2030 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2030. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2035 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2035. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2040 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2040. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.
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Morningstar Lifetime Mod 2045 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2045. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESQG) criteria.

Morningstar Lifetime Mod 2050 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2050. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESQG) criteria.

Morningstar Lifetime Mod 2055 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2055. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.

Morningstar Lifetime Mod 2060 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2060. The Moderate risk profile is for investors who are comfortable with average exposure
to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESQG) criteria.

Morningstar Lifetime Mod 2065 TR USD

The index measures the performance of a portfolio of global equities, bonds and traditional inflation hedges such as commodities and TIPS. This portfolio is held in
proportions appropriate for a US investor who has a target maturity date of 2065. The Moderate risk profile is for well-funded investors who are comfortable with an
average exposure to equity market volatility. This Index does not incorporate Environmental, Social, or Governance (ESG) criteria.
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Morningstar Category (Peer Group) Classification Definitions

Large Growth, LG

Large-growth portfolios invest in big U.S. companies that are projected to grow faster than other large-cap stocks. Stocks in the top 70% of the capitalization of the U.S.
equity market are defined as large-cap. Growth is defined based on fast growth (high growth rates for earnings, sales, book value, and cash flow) and high valuations
(high price ratios and low dividend yields). Most of these portfolios focus on companies in rapidly expanding industries. The market capitalization of large-cap
companies may change over time and is not authoritatively defined. While larger companies tend to be less volatile than small- or mid-cap companies, an investor can
still lose money when investing in the stocks of large-cap companies.

Large Blend, LB

Large-blend portfolios are fairly representative of the overall U.S. stock market in size, growth rates, and price. Stocks in the top 70% of the capitalization of the U.S.
equity market are defined as large-cap. The blend style is assigned to portfolios where neither growth nor value characteristics predominate. These portfolios tend to
invest across the spectrum of U.S. industries, and owing to their broad exposure, the portfolios' returns are often similar to those of the S&P 500 Index. The market
capitalization of large-cap companies may change over time and is not authoritatively defined. While larger companies tend to be less volatile than small- or mid-cap
companies, an investor can still lose money when investing in the stocks of large-cap companies.

Large Value, LV

Large-value portfolios invest primarily in big U.S. companies that are less expensive or growing more slowly than other large-cap stocks. Stocks in the top 70% of the
capitalization of the U.S. equity market are defined as large-cap. Value is defined based on low valuations (low price ratios and high dividend yields) and slow growth
(low growth rates for earnings, sales, book value, and cash flow). The market capitalization of large-cap companies may change over time and is not authoritatively
defined. While larger companies tend to be less volatile than small- or mid-cap companies, an investor can still lose money when investing in the stocks of large-cap
companies.

Mid-Cap Growth, MG

Some mid-cap growth portfolios invest in stocks of all sizes, thus leading to a mid-cap profile, but others focus on midsize companies. Mid-cap growth portfolios target
U.S. firms that are projected to grow faster than other mid-cap stocks, therefore commanding relatively higher prices. The U.S. mid-cap range for market capitalization
typically falls between $1 billion-$8 billion and represents 20% of the total capitalization of the U.S. equity market. Growth is defined based on fast growth (high growth
rates for earnings, sales, book value, and cash flow) and high valuations (high price ratios and low dividend yields). The market capitalization of mid-cap companies
may change over time and is not authoritatively defined. The securities of these companies may be more volatile and less liquid than those of larger companies.

Mid-Cap Blend, MB

The typical mid-cap blend portfolio invests in U.S. stocks of various sizes and styles, giving it a middle-of-the-road profile. Most shy away from high-priced growth stocks,
but aren't so price conscious that they land in value territory. The U.S. mid-cap range for market capitalization typically falls between $1 billion-$8 billion and
represents 20% of the total capitalization of the U.S. equity market. The blend style is assigned to portfolios where neither growth nor value characteristics
predominate. The market capitalization of mid-cap companies may change over time and is not authoritatively defined. The securities of these companies may be
more volatile and less liquid than those of larger companies.
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Morningstar Category (Peer Group) Classification Definitions

Small Growth, SG

Small-growth portfolios focus on faster-growing companies whose shares are at the lower end of the market-capitalization range. These portfolios tend to favor
companies in up-and coming industries or young firms in their early growth stages. Because these businesses are fast growing and often richly valued, their stocks
tend to be volatile. Stocks in the bottom 10% of the capitalization of the U.S. equity market are defined as small-cap. Growth is defined based on fast growth (high
growth rates for earnings, sales, book value, and cash flow) and high valuations (high price ratios and low dividend yields). The market capitalization of small-cap
companies may change over time and is not authoritatively defined. Smaller companies typically have a higher risk of failure, and are not as well established as larger
blue-chip companies.

Small Blend, SB

Small-blend portfolios favor U.S. firms at the smaller end of the market-capitalization range. Some aim to own an array of value and growth stocks while others employ
a discipline that leads to holdings with valuations and growth rates close to the small-cap averages. Stocks in the bottom 10% of the capitalization of the U.S. equity
market are defined as small-cap. The blend style is assigned to portfolios where neither growth nor value characteristics predominate. The market capitalization of
small-cap companies may change over time and is not authoritatively defined. Smaller companies typically have a higher risk of failure, and are not as well established
as larger blue-chip companies.

Small Value, SV

Small-value portfolios invest in small U.S. companies with valuations and growth rates below other small-cap peers. Stocks in the bottom 10% of the capitalization of
the U.S. equity market are defined as small cap. Value is defined based on low valuations (low price ratios and high dividend yields) and slow growth (low growth rates
for earnings, sales, book value, and cash flow). The market capitalization of small-cap companies may change over time and is not authoritatively defined. Smaller
companies typically have a higher risk of failure, and are not as well established as larger blue-chip companies.

Utilities, SU

Specialty-utilities portfolios seek capital appreciation by investing primarily in equity securities of U.S. or non-U.S. public utilities including electric, gas, and telephone-
service providers. Specialty funds generally are non-diversified and more susceptible to financial, market, economic or political events affecting the particular issuers
and/or industry sectors in which they invest and therefore may be more volatile or risky than less concentrated investments

Foreign Large Blend, FB

Foreign large-blend portfolios invest in a variety of big international stocks. Most of these portfolios divide their assets among a dozen or more developed markets,
including Japan, Britain, France, and Germany. These portfolios primarily invest in stocks that have market caps in the top 70% of each economically integrated market
(such as Europe or Asia ex- Japan). The blend style is assigned to portfolios where neither growth nor value characteristics predominate. These portfolios typically will
have less than 20% of assets invested in U.S. stocks. Investments in international markets present special risks including currency fluctuation, the potential for
diplomatic and political instability, regulatory and liquidity risks, foreign taxation and differences in auditing and other financial standards.

Diversified Emerging Mkts, EM

Diversified emerging-markets portfolios tend to divide their assets among 20 or more nations, although they tend to focus on the emerging markets of Asia and Latin
America rather than on those of the Middle East, Africa, or Europe. These portfolios invest at least 70% of total assets in equities and invest at least 50% of stock
assets in emerging markets. Investments in international markets present special risks including currency fluctuation, the potential for diplomatic and political
instability, regulatory and liquidity risks, foreign taxation and differences in auditing and other financial standards.
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Morningstar Category (Peer Group) Classification Definitions

Miscellaneous Allocation, XA

Miscellaneous allocation portfolios have structures or mandates that make them unsuitable for inclusion in other allocation categories. They do not receive
Morningstar ratings, should not be compared against other peer groups, and are not included in calculations for ranking statistics. Among others, constituents include
so-called separate-account completion funds that are not designed for use as stand-alone portfolios, and only in combination with other investments.

Money Market-Taxable, TM
These portfolios invest in short-term money market securities in order to provide a level of current income that is consistent with the preservation of capital.
Stable Value, VL

Stable-value portfolios seek to provide income while preventing price fluctuations. The most common stable-value portfolios invest in a diversified portfolio of bonds
and enter into wrapper agreements with financial companies to guarantee against fluctuations in their share prices. These wrapper agreements typically provide price
stability on a day-to-day basis, thereby insulating each portfolio's net asset value from interest-rate volatility. Therefore, the duration for each of these funds is
essentially zero. This category is only used in Morningstar's custom fund and separate account databases. Stable value funds have exposure to financial, market,
credit, prepayment and interest rate risks, and may lose value.

Intermediate Core Bond, CI

Intermediate-term bond portfolios invest primarily in corporate and other investment-grade U.S. fixed-income issues and have durations of 3.5 to six years (or, if
duration is unavailable, average effective maturities of four to 10 years). These portfolios are less sensitive to interest rates, and therefore less volatile, than portfolios
that have longer durations. Bonds with longer maturities tend to be more sensitive to changes in interest rates than debt securities with shorter durations.

Intermediate Core-Plus Bond, PI

Intermediate-term core-plus bond portfolios invest primarily in investment-grade U.S. fixed-income issues including government, corporate, and securitized debt, but
generally have greater flexibility than core offerings to hold non-core sectors such as corporate high yield, bank loan, emerging-markets debt, and non-U.S. currency
exposures. Their durations (a measure of interest-rate sensitivity) typically range between 75% and 125% of the three-year average of the effective duration of the
Morningstar Core Bond Index.

Global Bond-USD Hedged, WH

USD hedged portfolios typically invest 40% or more of their assets in fixed-income instruments issued outside of the U.S. These portfolios invest primarily in
investment-grade rated issues, but their strategies can vary. Some follow a conservative approach, sticking with high-quality bonds from developed markets. Others are
more adventurous, owning some lower-quality bonds from developed or emerging markets. Some portfolios invest exclusively outside the U.S., while others invest in
both U.S. and non-U.S. bonds. Funds in this category hedge most of their non-U.S.-dollar currency exposure back to the U.S. dollar.

Target-Date 2000-2010, TA

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years
2000-2010) for retirement or another goal. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Over time,
management adjusts the allocation among asset classes to more conservative mixes as the target date approaches. Investments in Target-Date funds are not
guaranteed and investors can lose money, including at and after the target date.
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Morningstar Category (Peer Group) Classification Definitions

Target-Date 2015, TD

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years
2011-2015) for retirement or another goal. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Over time,
management adjusts the allocation among asset classes to more conservative mixes as the target date approaches. Investments in Target-Date funds are not
guaranteed and investors can lose money, including at and after the target date.

Target-Date 2020, TE

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years
2016-2020) for retirement or another goal. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Over time,
management adjusts the allocation among asset classes to more conservative mixes as the target date approaches. Investments in Target-Date funds are not
guaranteed and investors can lose money, including at and after the target date.

Target-Date 2025, TG

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years
2021-2025) for retirement or another goal. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Over time,
management adjusts the allocation among asset classes to more conservative mixes as the target date approaches. Investments in Target-Date funds are not
guaranteed and investors can lose money, including at and after the target date.

Target-Date 2030, TH

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years
2026-2030) for retirement or another goal. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Over time,
management adjusts the allocation among asset classes to more conservative mixes as the target date approaches. Investments in Target-Date funds are not
guaranteed and investors can lose money, including at and after the target date.

Target-Date 2035, Ti

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years
2031-2035) for retirement or another goal. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Over time,
management adjusts the allocation among asset classes to more conservative mixes as the target date approaches. Investments in Target-Date funds are not
guaranteed and investors can lose money, including at and after the target date.

Target-Date 2040, TJ

Target-date portfolios provide diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years 2036-2040)
for retirement. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Management adjusts the allocation
among asset classes to more conservative mixes as the target date approaches, following a preset glide path. A target-date portfolio is part of a series of funds
offering multiple retirement dates to investors.
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Morningstar Category (Peer Group) Classification Definitions

Target-Date 2045, TK

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years
2041-2045) for retirement or another goal. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Over time,
management adjusts the allocation among asset classes to more conservative mixes as the target date approaches. Investments in Target-Date funds are not
guaranteed and investors can lose money, including at and after the target date.

Target-Date 2050, TN

Target-date portfolios provide diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years 2046-2050)
for retirement. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Management adjusts the allocation
among asset classes to more conservative mixes as the target date approaches, following a preset glide path. A target-date portfolio is part of a series of funds
offering multiple retirement dates to investors.

Target-Date 2055, TL

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years
2051-2055) for retirement. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Management adjusts the
allocation among asset classes to more-conservative mixes as the target date approaches, following a preset glide path. A target date portfolio is part of a series of
funds offering multiple retirement dates to investors.

Target-Date 2060, XQ

Target-date portfolios provide a diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years
2056-2060) for retirement. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Management adjusts the
allocation among asset classes to more-conservative mixes as the target date approaches, following a preset glide path. A target date portfolio is part of a series of
funds offering multiple retirement dates to investors.

Target-Date 2065+, TU

Target-date portfolios provide diversified exposure to stocks, bonds, and cash for those investors who have a specific date in mind (in this case, the years 2061-65 and
beyond) for retirement. These portfolios aim to provide investors with an optimal level of return and risk, based solely on the target date. Management adjusts the
allocation among asset classes to more-conservative mixes as the target date approaches, following a preset glide path. A target-date portfolio is part of a series of
funds offering multiple retirement dates to investors.
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Executive Summary

As a fiduciary responsible for managing the retirement plan, the investment committee has an obligation to act in the best interest of plan
participants. This includes documenting the committee’s investment decision making process, including the criteria used to select and monitor
investment options.

Fidelity Real Estate Income is the plan’s incumbent investment manager in the Real Estate peer group. This fund was placed on watch and
has been monitored closely. Carson Group has concluded that higher conviction investment options exist within that peer group, and therefore
conducted a manager search for potential replacements.

Carson Group reviewed the Real Estate investment universe, analyzed the candidate pool, narrowed down our top candidates and believe that
the Cohen & Steers Realty Shares mutual fund is the most suitable replacement due to its performance and risk characteristics, low fees, and
experienced management. Carson Group included the following strategies in the Real Estate manager search and assessed them on the
metrics shown below. Carson Group has also provided the subsequent reports to assist in the decision-making process. The IPS Status
evaluation is consistent with the monitoring criteria outlined in your plan’s Investment Policy Statement and defined in the quarterly Investment
Monitoring Review document.

Performance N N N X
v J J J
Style N N \ X
Team v v v v
N J J v

IPS Status Pass Pass Pass Watch
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Investment Selection Process Summary

1. Quantitative Screen: Carson Group began the process by looking at the broader Real Estate universe. To initially narrow the
investment universe, Carson Group applied various quantitative screens, including whether the share class was closed to new
investors, average investment manager tenure, investment performance peer group ranking, and competitive prospectus net
expense ratio.

2. Qualitative Analysis: After going through various screens, Carson Group began its qualitative analysis which included our
perspective on the fund based on our interviews with each fund management team. From our quantitative screening and qualitative
analysis, Carson Group was able to narrow the entire pool of Real Estate managers to three strategies, all encompassing the
following characteristics:

+ A stable and experienced investment team, from the named Portfolio Managers to the support analysts.

+ Consistent, thoughtful, and transparent investment process using a proprietary framework.

» Ongoing risk monitoring and portfolio due diligence, leading to portfolios that achieve high performance ranking relative to
peers, at a reasonable cost.

1. Final Analysis: The three viable Real Estate strategies were then compared with one another. The assessment included historical
peer group rankings from common fund inception dates using quantitative data points such as performance, Sharpe ratio, standard
deviation, and information ratio. From this assessment, Carson Group determined the single best alternative candidate to fit the Real
Estate mandate.

The following analysis compares the top candidates with the incumbent. Note, for comparison purposes, each strategy’s cheapest
available mutual fund share class is used in this report, which may differ from the share class in your plan
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Investment Screening Methodology

Total US mutual funds: 21,465
Actively managed US mutual funds: 20,457
Mutual funds categorized as US Real Estate: 161

Funds with 3 year performance above the category average (50th
percentile or better): 79

Funds with 5 year performance above the category average (50th
percentile or better): 73

Funds with 10 year performance above the category average (50th
percentile or better): 58

Morningstar Rating greater than 2 Stars: 58

Manager tenure at least 3 years: 48

Fund asset size above $250MM: 26

Elimination of higher cost share classes (# of unique managers): 8
NWCM qualitative investment process screen: 5

NWCM potential alternative manager review: 3
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Fund Highlights

Inception
Date
(Oldest Share
Class)

Manager
Tenure
(Average)

Prospectus
Expense
Ratio

# of
Holdings

Morningstar

Primary Prospectus

HEer Benchmark

Category

MSCI REIT Preferred
[25.00%]; Bloomberg US

US Fund CMBS ex AAA TR USD
FRIRX Miscellaneous 2/4/2003 6.92 [15.00%]; FTSE Nareit $5,840,323,221 0.70 569
Allocation All REITs TR [20.00%];
ICE BofA US Real Estate
TR USD [40.00%]
US Fund Real FTSE Nareit All Equity
CSJzZX Estate 7/2/1991 9.60 REITs TR USD $7,247,404,675 0.80 43
US Fund Real FTSE Nareit Equity REITs
PJEQX Estate 12/21/2010 11.42 TR USD $226,437,585 1.01 37
US Fund Real FTSE Nareit Equity REITs
VRREX Estate 3/1/1995 22.83 TR USD $341,818,278 0.79 31



Commentary:

Rationale:
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Fidelity Advisor Real Estate Income
| R | Som2 | Repace

Bill Maclay (2019) is the sole manager of the strategy following the retirement of longtime manager Mark Snyderman in 2021.
The strategy looks to invest in the entire real estate capital structure to achieve a higher yield than a typical REIT fund with lower
volatility and less interest rate sensitivity. To achieve this the strategy can hold real estate preferred securities, CMBS, and real
estate corporate bonds in addition to typical REIT common stocks. This process offers much better downside protection and
lower volatility than the peer average, but trades off some upside potential when markets rally. Over the past 3 years the
strategy's standard deviation, a measure of volatility, of 7.4% is less than half of that of the US Real Estate peer group average
at 17.7%. In July 2024 the strategy was reclassified by Morningstar from the US Real Estate peer group to the Moderate
Allocation peer group, and then again into the Miscellaneous Allocation peer group in June 2025. Fidelity's appeals of the
changes in peer group were denied. Morningstar's reasoning was that a strategy must invest a majority of its assets in REITs to
be classified in the Real Estate category, which does not count the Real Estate adjacent holdings of this portfolio. The strategy is
also going to look very out of step with its new peer group as well, making relative performance comparisons irrelevant.

Carson's internal investment committee recommends plan sponsors discuss the strategy's reclassification and if there is a desire
to move to a more style-pure US REIT manager. While the investment process of Real Estate Income has not changed, the
strategy already looked out of step with its previous peer group and looks poised to continue to do so with its new one.

14600 Branch Street,

\ CARSON Omaha NE68154 Phone:

888.321.0808
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Performance

Trailing performance asof12/31/25 Top decile o Botomdeciie (D

Returns and rankings in % YTD 1year 3year Syear 10year 15 year

Tickerand investment name Total % cat Total % cat Total % cat Total % cat Total % cat Total % cat
(grouped by Morningstar category) return rank return rank return rank Return rank return rank return rank
Real Estate Funds ranked 215 215 205 196 153 16
C5JZX - Cohen & Steers Realty Shares Z | 32 2, 32 135 b 5.80 bl 638 7 8.09 13
PJEQX - PGIM US Real Estate R6 255 38 255 38 1037 4 769 2 708 2 826 8
VRREX - Virtus Duff & Phelps Real Estate Secs Ré 0.67 &7 0.67 a7 770 24 644 B 624 1" 797 16
S&FP United States REIT TR USD ~ am - 3m - 8.32 - 6.58 - 5.59 - 7.64 -
Global Miscelaneous Allocation Funds ranked - - - - - -
FRIRX - Fidelity Advisor Real Estate Income | mnm - m - 812 - 213 - 582 - &6.63 -
32;5 MSC1 ACWI 40% Bloomberg Global Agg 16.60 - 1680 .| 1380 . 579 - 7.62 - 6.45 .

* Benchmark

+  Cohen & Steers has generated strong excess performance over all time periods.

Past performance is not an indication or guarantee of future performance. All returns are presented net of all applicable service, load, and investment management expenses.
The benchmark index shown is the applicable benchmark index for the peer group in question on Morningstar. Inception date of each fund’s oldest available share class is provided on the Fund Highlights page.

223



224

Risk & Return Statistics

Risk/return statistics svear 1123 12/3125

Returnsin %

C s R oiiron o avemge remm | omor | rmdo P copum capre squarcd
FRIRX - Fidelity Advisor Real Estate Income | 812 7.43 0.42 4722 -020 9.69 -0.02 043 4847 2955  90.04
CSJZX - Cohen & Steers Realty Shares Z 7.35 16.72 014 4722 -097 4.01 -0.24 099 9476 9742 94325
PJEQX - PGIMUS Real Estate R6 10.37 15.80 0.34 7222 2.05 197 104 095 10090 91.84  98.68
VRREX - Virtus Duff & Phelps Real Estate Secs Ré 770 16.13 017 5000  -0.62 2.04 -0.30 097 9584 9723  98.47
S&P United States REIT TR USD * 8.32 16.46 0.20 - - - - - - - -

* Benchmark

Risk/return statistics svear 17121 - 12/31/25

Returns im %

e TR e T e e e
FRIRX - Fidelity Advisor Real Estate Income | 513 8.4 02 45 00 -1.44 10.83 -013 043 45 64 38.01 8816
CSJZX -Cohen & Steers Realty Shares Z 5.80 18.44 013 45.00 -0.78 3.65 -0.21 099 2611 98.29 2612
PJEQX - PGIMUS Real Estate Ré 7.69 18.43 023 60.00 m 249 0.45 100 102.32 98.51 9819
VRREX - Virtus Duff & Phelps Real Estate Secs Ré &6.44 18.34 017 55.00 -014 2.00 -0.07 1.00 99.02 99.35 98.81
S&F United States REIT TR USD 6.58 18.30 017 - - - - - - - -

* Benchmark

. Cohen & Steers has generated strong risk-adjusted performance through prudent risk management and deeply researched security selection at a
competitive cost.

Past performance is not an indication or guarantee of future performance. All returns are presented net of all applicable service, load, and investment management expenses.
The benchmark index shown is the applicable benchmark index for the peer group in question on Morningstar. Inception date of each fund’s oldest available share class is provided on the Fund Highlights page.
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Consistency

Rolling Return (Descending Rank)

Time Period: 1/1/2016 to 12/31/2025

Peer Group (5-95%): Funds - U.S. - Real Estate  Rolling Window: 5 Years 3 Months shift  Calculation Benchmark: Morningstar US Real Est TR USD
= |st to 25th Percentile ™ 26th to Median ™= 51st to 75th Percentile 76th to 100th Percentile

0.0

25.0

E
2 100.0
& 03 06 09 12 03 08 09 12 a3 06 09 12 02 06 09 12 02 06 09 12
2022 2023 2024 2025
= Cohen & Steers Realty Shares Z ~=Fidelity Advisor Real Estate Income I ~ PGIM US Real Estate R6
==\irtus Duff & Phelps Real Estate Secs R6 == Morningstar US Real Est TR USD

+  Cohen & Steers has generated consistent long term returns though changing market conditions.

Past performance is not an indication or guarantee of future performance. All returns are presented net of all applicable service, load, and investment management expenses.
The benchmark index shown is the best-fit index for the funds in question based on Morningstar data.

Investment advisory services offered through CWM, LLC, an SEC Registered Investment Advisor. Investment advisory services also offered through NWCM, an SEC

Registered Investment Advisor.
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Fees
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Cohen & Steers Realty Shares
| | csx | Scre97 | Rocommondation |

Jon Cheigh (2007), Jason Yablon (2013), Matthew Kirschner (2020), and Ji Zhang (2024) are the managers of the strategy.
Cohen & Steers is one of the oldest and largest investment firms specializing in REITs and real assets, and the firm’s deep
institutional knowledge and experience in the sector bolsters their investment process. The team builds a bottom-up portfolio of
Commentary: 30-40 securities that is high active share and relies heavily on the team's boot-on-the-ground analyst approach. The team
employs dedicated career analysts (averaging 25 years industry experience) that physically meet with and review underlying
property managers and see the assets themselves to gain deeper insight into growth potential. The strategy ranks in the second
quartile over the past 1- and 3- years and in the top quartile over the past 5-, 10-, and 15- years.

Carson’s internal investment committee considers this strategy to be a prudent option for fund replacements and new offerings in
the Real Estate category due to strong long-term performance, a differentiated process, and low costs.

Rationale:

14600 Branch Street,

\ CARSON Omaha NE68154 Phone:

888.321.0808
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PGIM Real Estate
| PEQX | Score95 | Atemative |

Rick Romano (2010) is the global head and CIO of Real Estate in addition to managing the portfolio on a day-to-day basis with
co-manager Daniel Cooney (2018). The team has a value-oriented process that leverages PGIM’s internal information of private
Commentary: real estate debt and equity information to find dislocations in the market. Risk managementis a key factor in the process,
ensuring security selection and valuation is the driver of excess returns, not sector or industry allocation. The strategy ranks in
the second quartile over the past 12 months and in the top quartile of peers over the past 3-, 5-, and 10- years.

Carson’s internal investment committee considers this strategy to be a prudent option for fund replacements and new offerings in
Rationale: the Real Estate category due to strong long-term performance, a differentiated process. Above average fees and a smaller
portfolio size are potential drawbacks.

14600 Branch Street,

\ CARSON Omaha NE68154 Phone:

888.321.0808



NN N N N N\ S S / / /S

229

Virtus Duff & Phelps Real Estate Secs
| wRRe | sce7 | Atematve |

Geoffrey Dybas (1998) and Frank Haggerty (2007) are the managers of the strategy. The team looks for high quality
owner/operators to generate durable cash flows and above average risk-adjusted returns. They attempt to value not only the
value of the real estate, but also that of the management team to find incremental value in successful property managers. The
portfolio is very low turnover due to the PMs desire to heavily scrutinize and vet properties before initiating a position, then to
have a multi-year to potentially multi-decade investment horizon for that position. The strategy ranks in the third quartile over the
past 12- months and in the top quartile over the past 3-, 5-, 10-, and 15- years.

Commentary:

Carson’s internal investment committee considers this strategy to be a prudent option for fund replacements and new offerings in
the Real Estate category due to strong long-term performance, a differentiated process, and low costs.

Rationale:

14600 Branch Street,

\ CARSON Omaha NE68154 Phone:

888.321.0808
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Conclusion

After evaluating the Real Estate fund universe and
narrowing our in-depth analysis to the three funds above, the Cohen & PGIM US Real | Virtus Duff & | Fidelity Real
Carson Group found the Cohen & Steers Realty Shares fund Steers Realty Estate Phelps Real Estate

" . i Shares Estate Secs Income
exhibited the following qualities:

* Long tenured management team and strong support

structure of analysts Performance \/ \/ \/ X

+ Differentiated investment management process

« Strong absolute performance over the trailing 1, 3, 5, B \/ \/ \/ \/
and 10 year time horizons

« Strong risk adjusted performance as measured by Style \/ \/ \/ X
Sharpe Ratio and Information Ratio

» Consistently strong trailing performance rankings ¥::;gement \/ \/ \/ \/
through changing market conditions

* Fees below the peer average Fees \/ \/ \/ \/

For these reasons, Carson Group has determined that IRSiStatus Pass Pass Pass Watch

the incumbent Fidelity Real Estate Income fund should
be replaced with the Cohen & Steers Realty Shares fund.

Investment advisory services offered through CWM, LLC, an SEC Registered Investment Advisor. Carson Partners, a division of CWM, LLC, is a nationwide partnership of advisors. Carson Complete 401(k) is a service offered through the Carson Retirement
Program “CRP”. CRP is a platform for Carson partner advisors, who hold retirement plan business or consult on retirement plans. Investment advisory services also offered through NWCM Inc. an SEC Registered Investment Advisor. This content is for use by
financial professionals and plan sponsors only. Not to be used with plan participants.

14600 Branch St. Omaha, NE 68154 Phone: 888.321.0808

02206592-0424-AT
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Stable Value Fund Overview and Market Landscape Memo:
Fresno Stable Value Fund

Title Stable Value Overview and Market Landscape
Date February 2026
Overview

The County of Fresno’s current stable value fund has been managed by Empower since 2009. Over that time, Empower has provided stability
of principal, reasonable fees, prudent risk management, and a crediting yield generally around that of the peer average. However; over the
past few years, the fund’s duration, credit quality, and sector positioning have caused its crediting rate to lag significantly behind other off-the-
shelf peer options.

The underperformance in crediting rate for the current strategy has been on NWCM'’s radar for a few quarters, as we have been evaluating
the stable value market. Previously, replacing the current strategy would not have been prudent due to the fund’s plan-level Market Value
Adjustment (MVA) exit provision. An MVA exit provision allows the plan to begin the termination process when a notice of termination is given,
however, the plan may be paid out at less than the book value of the investment if the market value of the underlying securities has materially
dropped below that of the book value.

At the end of 2024, the Market/Book value ratio of the fund stood at 95.4%, meaning if the strategy was terminated at that time participant
balances would have been paid out at roughly 95 cents on the dollar, which would have been an unacceptable loss for those investing in the
strategy. Throughout 2025, NWCM monitored the M/B ratio as it has moved towards 100%, currently standing at 99.0% as of 12/31/25. The
M/B ratio tends to improve as rates come down (and higher yielding securities within the portfolio increase in market value), a trend which we
believe will continue through 2026 given fiscal and monetary policy trends and goals. NWCM will work with Empower to estimate when the
M/B ratio is likely to reach the 100% threshold which will help us determine the ideal time to transition to a better yielding option, with more
favorable portfolio and administrative characteristics.

The following page presents comparative statistics, including performance, crediting rate, and fees, comparing the incumbent strategy to that
of an alternative off-the-shelf option, the Putnam Stable Value Fund. Unlike the current strategy, Putnam is not subject to a market value
adjustment (MVA) at the plan level. Instead, it uses a 12-month put for plan-level liquidity, allowing the asset manager up to 12 months from
the termination notice to pay out assets at book value. A 12-month put is the industry standard exit provision.

Eliminating the MVA removes the risk of the plan being constrained by current interest rates when making future changes to the stable value
investment option. While the current interest rate environment has created an opportunity for the committee to move away from the
incumbent, there is no guarantee that this trend will continue or how long this window of opportunity will remain open.



Performance and Fee Comparison: Incumbent Strategy vs. Putnam Stable Value

Ilnzv/;slt/n;g;ts TR 1 Year 3 Year 5 Year 10 Year
Fresno Stable Value Fund (net) 3.19% 2.61% 2.35% 2.25%
Putnam Stable Value: 25bps (net) 3.89% 3.67% 3.12% 2.64%
Peer Median (net) 3.00% 2.80% 2.22% 2.02%
ICE BofA US 3-Month T-Bill Index 4.18% 4.81% 3.17% 2.18%
Fund Characteristics Fresno SV Fund Putnam SV Fund

Crediting Rate 3.45% 4.00%

Effective Duration 3.46 Yrs 2.81Yrs

Market to Book Ratio 99.00% 96.93%

Expense Ratio 0.34% 0.37%

Putnam’s investment process leverages a bucketing approach to liquidity that has resulted in a portfolio crediting rate consistently towards the
top of the peer group while also being one of very few managers that currently does not even exercise their 12-month put option if a plan
terminates because of prudent cash-flow management. This structure illustrates an approach that could offer an improvement for the County
from both an investment and administrative perspective.

Summary

NWCM believes that a replacement stable value strategy can be identified which will offer consistently stronger relative performance for
participants at a similar cost, while also freeing up the plan’s capital preservation assets from the restrictions and risks of a product with a
Market Value Adjustment exit provision.

Given this context, NWCM will continue working with Empower to better understand the exit provision process and gain a clearer sense of
when the market/book (M/B) ratio is likely to reach the 100% threshold, to determine a prudent timeline for potential replacement. Once this
timeline has been confirmed, NWCM can present a potential replacement recommendation to the DCMC at a future committee meeting, either
with our internal investment specialist or with a member of the replacement strategy’s team (or both).

Recommended Actions

Direct Northwest Capital Management to formally request exit provision projections for the Fresno County Stable Value fund.

Direct Northwest Capital Management to conduct a formal manager search to find a potential replacement for the Fresno County
Stable Value fund.

232



7 s
ltem 9 - Exhibit E

2025 Share Class Review NWCM
County of Fresno Plans CARSON

Brent Petty, CFP®
Managing Director, Partner, Sr. Investment Advisor

Michael Barczak, CFA
VP, Investment Due Diligence

\\\\\\\\\\\\\\\\\\\\\\\\\\\\\




NNV N N N N e / / / /)

234

Overview:

As your 3(21) investment advisor, NWCM provides recommendations on the selection, management, and ongoing monitoring of your
plan’s investment options.

As plan assets grow, the plan may become eligible for lower-cost share classes, or fund providers may introduce new share classes
with more competitive pricing. To ensure the plan’s investments remain cost-efficient, we perform regular share class reviews to
confirm that each fund is in the lowest-cost mutual fund share class or Collective Investment Trust (CIT) available, or the lowest-cost
share class net of revenue sharing.

The following pages list funds that have alternative share classes or ClITs available for the DCMC'’s review. For each alternative, we
outline potential savings relative to the current share class, any notes or considerations regarding the alternative fund, and whether
the alternative is recommended. All other funds in the lineup are currently in the lowest-cost share class.

The following page outlines the recommendations for the 457(b) plan; the same recommendations apply to the 401(a) plan. A full
review of both plans is included in the appendix for reference.
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Share Class Review: County of Fresno 457(b) Defined Contribution Plan (Data as of 12/31/2025) 235

Prospectus  Platform Platform Review Fund Name Prospectus  Platform Platform Potential

NetExp  RevShare  NetExp Action NetExp  RevShare  Net Exp Savings Notes Recommended

Fund Name Assets

US Large Cap

This share class was previously closed to new investors but
has since reopened, and availability has been confirmed by
Nationwide. While the stated expense ratio will appear to
Columbia Dividend increase from 54 bps to 58 bps, the alternative share class is
Income Inst 2 0.58% 0.10% 0.48% | $15,697.42 | 6 bps less expensive on a net basis after revenue sharing. Yes
(CDDRX) NWCM recommends replacing Columbia Dividend Income
Inst 3 (CDDYX) with Columbia Dividend Income Inst 2
Columbia Dividend $26,162,359 (CDDRX), an eligible share class that is lower cost on a
Income Inst 3 (5.87% of plan  0.54%  0.00%  0.54% net-of-revenue-sharing basis.
(CDDYX) @SSELS) e e e

Share Class
Alternative

The CIT version of the fund is 2 bps higher than the
alternative share class above. Implementing the CIT would
involve outside legal costs and, per Nationwide, would require
either a plan amendment or a new agreement with Columbia,
which would further extend the timeline for implementation.
NWCM recommends remaining in the current share class.

Columbia Trust
Dividend Income Class 0.50% 0.00% 0.50% | $10,464.94
1 (03077K198)

CIT

Alternative e

The CIT is 3 bps less expensive than the current fund. The
CIT is available on the Nationwide platform; however, as
previously noted, implementing a CIT would involve outside
JPMorgan Large $74,817,188 cIT JPMCB Large Cap legal costs and require more time than a standard mutual
Cap Growth R6 (16.80% of plan  0.44% 0.00% 0.44% Alternative Growth Fund CF-2 0.41% 0.00% 0.41% | $22,445.16 | fund share class change. The current fund represents roughly Yes

(JLGMX) assets (20261K503) 17% of plan assets, making the potential savings meaningful.
NWCM recommends replacing JPMorgan Large Cap
Growth R6 (JLGMX) with JPMCB Large Cap Growth Fund
CF-2 (20261K503), an eligible CIT alternative.

US Mid Cap

This alternative share class previously had a gross expense
of 0.77% with 15 bps of revenue sharing, resulting in a net of
0.64%, just 1 bp lower than the current fund. It is now 0.75%
gross with 15 bps of revenue sharing (0.60% net). While the
fund represents less than 2% of plan assets, it is 3 bps
cheaper net of revenue sharing. NWCM recommends
replacing T. Rowe Price Mid-Cap Growth | (RPTIX) with T.
Rowe Price Mid-Cap Growth Inv (RPMGX), an eligible
share class that is lower cost on a net-of-revenue-

sharing basis. \

T. Rowe Price Mid- $7,757,370 Share Class T. Rowe Price Mid-Cap

Cap Growth | (1.74% of plan  0.63% 0.00% 0.63% Alternative Growth Inv 0.75%  0.15%  0.60% $2,327.21
(RPTIX) assets) (RPMGX)

Yes
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Share Class Review: County of Fresno 457(b) Defined Contribution Plan (Data as of 12/31/2025)

Current Lineup Alternative Share Class or CIT

Prospectus  Platform Platform Review Prospectus  Platform Platform Potential
Fund Name Assets NetExp  RevShare  Net Exp Action Fund Name NetExp  RevShare  Net Exp Savings Notes Recommended
International
Although the alternative share class is slightly lower net of
. . revenue sharing (0.56% vs. 0.57%), it has a much higher
American Funds $4,447,809 American Funds New . f
o/ Share Class gross expense (1.66%) and substantial revenue sharing
0, 0, 0, 0, 0, 0, 0,
Ne(}vngvt\;gsl()RG a -Ogs/;,eot;;) lan 0.57% 0.00% 0.57% Alternative (v}\?lﬁzlls E;) 1.66% Ll 0.56% $444.78 (1.10%). Given the negligible net savings and the potential for e
confusion from the appearance of significantly higher fees,
NWCM recommends remaining in the current share class.
This alternative share class is 3 bps cheaper net of revenue
Share Class T. Rowe Price sharing. NWCM recommends replacing T. Rowe Price
Alternative Overseas Stock Inv~ 0.79% 0.15% 0.64% $4,014.54 Overseas Stock Fund - | Class (TROIX) with T. Rowe Price Yes
(TROSX) Overseas Stock Inv (TROSX), an eligible share class that
T. Rowe Price $13.381,785 is lower cost on a net-of-revenue-sharing basis.
oVerseaS StOCk (300% Of p|an 067% 000% 067% ....................................................................................................................................................
Fund - | Class assets)
(TROIX) . The CIT version of this fund is the same net price as the
T. Rowe Price . o . .
o International Core Eq alternative sha(e class abo.ve (0.64%). Because mplementmg
. 0.64% 0.00% 0.64% $4,014.54 the CIT would involve outside legal costs and require more No
Alternative Tr-D . h | f h y h h
(87280J403) time than a standard mutual fund share class change, and the
net cost is identical, the CIT is not recommended.
Specialty
A clean share class version is available; however, it is
Fidelity Advisor Real $1,390,721 Share Class Fidelity Advisor Real significantly more expensive net (by 12 bps). This alternative
Estate Income - | (0.31% of plan  0.70% 0.25% 0.45% Alternative Estate Income — Z 0.57% 0.00% 0.57% | -$1,668.87 | share class is not recommended, unless there is a specific No
(FRIRX) assets) (FIKMX) preference to use only clean share classes. NWCM
recommends remaining in the current share class.
Fixed Income
This CIT was launched in 2024 and does not yet meet our
track record or asset size (AUM) preferences. As of 12/31/25,
Victory Core Plus the fund has approximately $199 million in total AUM. For
Intermrz diate Bond $10,263,897 CIT Victory Core Plus fixed-income funds, we generally prefer a minimum of $500
(2.30% of plan 0.42% 0.00% 0.42% . Intermediate Bond CL  0.26% 0.00% 0.26% | $36,796.17 | million, as larger AUM provides greater stability and flexibility No
Fund R6 Alternative . ) . .
(VMFXX) assets) A (390933307) to manage cash flows efficiently. While we will continue to
monitor this CIT due to its significant potential cost savings,
we do not recommend it at this time. NWCM recommends
remaining in the current share class.
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Definitions:

Share Class: Each mutual fund may offer multiple share classes. All share classes invest in the same portfolio, but they differ in their net
expense ratio (the fee paid by participants).

Collective Investment Trust (CIT): A CIT is a pooled investment vehicle managed by a bank or trust company, available only through
certain retirement plans. CITs are similar in structure to mutual funds, but generally offer lower fees. Unlike mutual funds, CITs are not
overseen by the Securities and Exchange Commission (SEC) but operate instead under the regulatory authority of the U.S. Office of the
Comptroller of the Currency (OCC) or state banking regulators.

Gross Investment Fee: The total fee charged by the fund before accounting for any revenue sharing.

Revenue Share: A portion of the gross fee that may go to the plan’s service provider for servicing participants, be used to pay other eligible
plan expenses, or be returned to participants.

Net Investment Fee: The amount that goes to the fund manager after revenue sharing is paid.

Fee Levelization: In plans with fee levelization, revenue sharing is credited back to participant accounts, usually on a monthly or quarterly
basis.

Clean Shares: Clean shares are a class of mutual fund shares that offer a single uniform price without front-end sales loads or annual 12b-
1 fees.
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County of Fresno 457(b) Defined Contribution Plan

Current Lineup

Alternative Share Class

Fund Name Ticker % of Assets Prospectus szzitffizrgev Platform Net Rev_iew Fund Name Ticker Prospectus SpF::itffi?:";ev Platform Net Pote_ntial
Assets Net Expense Share Expense Action Net Expense Share Expense Savings
US Large Cap US Large Cap
Columbia Dividend Income Inst 3 CDDYX 5.87% $26,162,359 0.54% 0.00% 0.54% sl::zreng:iavses Columbia Dividend Income Inst 2 CDDRX 0.58% 0.10% 0.48% $15,697.42
CIT Alternative | Columbia Trust Dividend Income Class 1 03077K198 0.50% 0.00% 0.50% $10,464.94
JPMorgan Large Cap Growth R6 JLGMX 16.80%  $74,817,188 0.44% 0.00% 0.44% CIT Alternative | JPMCB Large Cap Growth Fund CF-2 20261K503 0.41% 0.00% 0.41% $22,445.16
Equity Index Fund M 09257F792 20.38%  $90,754,077 0.02% 0.00% 0.02% None
US Mid Cap US Mid Cap
T. Rowe Price Mid-Cap Growth | RPTIX 1.74%  $7,757,370 0.63% 0.00% 0.63% s;}f;fn::ff: T. Rowe Price Mid-Cap Growth Inv RPMGX 0.75% 0.15% 0.60% $2,327.21
Mid Capitalization Equity Index Fund M 09257F305  2.48% $11,067,153 0.03% 0.00% 0.03% None
US Small Cap US Small Cap
American Century Small Cap Growth R6 ANODX 1.48% $6,586,939 0.79% 0.00% 0.79% None
Undiscovered Managers Behavioral Val R6 UBVFX 0.50% $2,243,841 0.80% 0.00% 0.80% None
Russell 2000® Index Fund M 09257F842  0.88% $3,905,479 0.03% 0.00% 0.03% None
International International
American Funds New World R6 RNWGX  1.00%  $4,447,809 0.57% 0.00% 0.57% s;:f;fng:ff: American Funds New World R1 RNWAX 1.66% 1.10% 0.56% $444.78
T. Rowe Price Overseas Stock Fund - | Class TROIX 300% $13,381785  0.67% 0.00% 0.67% s‘{}f;fng:ﬁf: T. Rowe Price Overseas Stock Inv TROSX 0.79% 0.15% 0.64% $4,014.54
CIT Alternative | T. Rowe Price International Core Eq Tr-D 87280J403 0.64% 0.00% 0.64% $4,014.54
Vanguard Developed Markets Index Fund Inst VTMNX 2.52% $11,217,464 0.03% 0.00% 0.03% None
Specialty Specialty
Fidelity Advisor Real Estate Income - | FRIRX 0.31% $1,390,721 0.70% 0.25% 0.45% S:I:’;reng:?vs: Fidelity Advisor Real Estate Income - Z FIKMX 0.57% 0.00% 0.57% -$1,668.87
Franklin Utilities R6 FUFRX 1.40% $6,236,635 0.50% 0.00% 0.50% None
Fixed Income Fixed Income
Vanguard Total International Bond Idx Adm VTABX 0.55% $2,427,767 0.10% 0.00% 0.10% None
Victory Core Plus Intermediate Bond Fund R6 VMFXX 2.30% $10,263,897 0.42% 0.00% 0.42% CIT Alternative | Victory Core Plus Intermediate Bond CL A 390933307 0.26% 0.00% 0.26% $36,796.17
Fresno County Stable Value (fressv) N/A 14.31%  $63,710,522 0.34% 0.00% 0.34% None
U.S. Debt Index Fund W 06739Q685 3.10%  $13,797,224 0.05% 0.00% 0.05% None
Vanguard Federal Money Market Investor VMFXX 0.00% $0 0.11% 0.00% 0.11% None
Target Date Target Date
T. Rowe Price Retirement Blend 2005 Tr-A 87280L846 0.00% $6,833 0.21% 0.00% 0.21% None
T. Rowe Price Retirement Blend 2010 Tr-A 87280L838  0.00% $3,481 0.21% 0.00% 0.21% None
T. Rowe Price Retirement Blend 2015 Tr-A 87280L820 0.89% $3,985,983 0.21% 0.00% 0.21% None
T. Rowe Price Retirement Blend 2020 Tr-A 87280L812  0.04% $183,021 0.21% 0.00% 0.21% None
T. Rowe Price Retirement Blend 2025 Tr-A 87280L796 3.49% $15,557,117 0.21% 0.00% 0.21% None
T. Rowe Price Retirement Blend 2030 Tr-A 87280L788  0.53% $2,354,370 0.21% 0.00% 0.21% None
T. Rowe Price Retirement Blend 2035 Tr-A 87280L770 4.38% $19,504,242 0.21% 0.00% 0.21% None
T. Rowe Price Retirement Blend 2040 Tr-A 87280L762 0.24% $1,061,993 0.21% 0.00% 0.21% None
T. Rowe Price Retirement Blend 2045 Tr-A 87280L754  5.49%  $24,457,290 0.21% 0.00% 0.21% None
T. Rowe Price Retirement Blend 2050 Tr-A 87280L747 0.40% $1,791,623 0.21% 0.00% 0.21% None
T. Rowe Price Retirement Blend 2055 Tr-A 87280L739  4.89%  $21,772,171 0.21% 0.00% 0.21% None
T. Rowe Price Retirement Blend 2060 Tr-A 87280L721 0.72% $3,186,551 0.21% 0.00% 0.21% None
T. Rowe Price Retirement Blend 2065 Tr-A 872799515  0.30% $1,336,906 0.21% 0.00% 0.21% None
T. Rowe Price Retirement Blend 2070 Tr-A 87285G107  0.00% $602 0.21% 0.00% 0.21% None
$445,370,412 0.28% 0.00% 0.28%

Data as of 12/31/2025
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County of Fresno 401(a) Defined Contribution Plan

Current Lineup Alternative Share Class
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Platform . Platform
Fund Name Ticker A% of Assets Prospectus Specific Rev Platform Net Rev!ew Fund Name Ticker Prospectus Specific Rev Platform Net Potential Savings
ssets Net Expense Share Expense Action Net Expense Share Expense

US Large Cap US Large Cap

Columbia Dividend Income Inst 3 CDDYX 0.38% $42,899 0.54% 0.00% 0.54% %:;fnglﬁs Columbia Dividend Income Inst 2 CDDRX 0.58% 0.10% 0.48% $25.74

CIT Alternative | Columbia Trust Dividend Income Class 1 03077K198 0.50% 0.00% 0.50% $17.16

JPMorgan Large Cap Growth R6 JLGMX 0.92% $103,608 0.44% 0.00% 0.44% CIT Alternative | JPMCB Large Cap Growth Fund CF-2 20261K503 0.41% 0.00% 0.41% $31.08
Equity Index Fund M 09257F792  1.36% $152,007 0.02% 0.00% 0.02% None
US Mid Cap US Mid Cap

T. Rowe Price Mid-Cap Growth | RPTIX 0.17% $18,986 0.63% 0.00% 0.63% s:::fng:ﬁs T. Rowe Price Mid-Cap Growth Inv RPMGX 0.75% 0.15% 0.60% $5.70
Mid Capitalization Equity Index Fund M 09257F305  0.14% $15,626 0.03% 0.00% 0.03% None

US Small Cap US Small Cap

American Century Small Cap Growth R6 ANODX 0.08% $8,744 0.79% 0.00% 0.79% None

Undiscovered Managers Behavioral Val R6 UBVFX 0.04% $4,555 0.80% 0.00% 0.80% None

Russell 2000® Index Fund M 09257F842  0.09% $9,831 0.03% 0.00% 0.03% None

International International

American Funds New World R6 RNWGX  0.17% $19,176 0.57% 0.00% 0.57% s;::fe'fng:;‘:f: American Funds New World R1 RNWAX 1.66% 1.10% 0.56% $1.92
T. Rowe Price Overseas Stock Fund - | Class TROIX 0.23% $25,381 0.67% 0.00% 0.67% ﬂ:i;fnglf\;s T. Rowe Price Overseas Stock Inv TROSX 0.79% 0.15% 0.64% $7.61

CIT Alternative | T. Rowe Price International Core Eq Tr-D 87280J403 0.64% 0.00% 0.64% $7.61

Vanguard Developed Markets Index Fund Inst VTMNX 0.40% $45,037 0.03% 0.00% 0.03% None
Specialty Specialty

Fidelity Advisor Real Estate Income - | FRRX  006%  $6,698 0.70% 0.25% 0.45% | Svare Class | pigality Advisor Real Estate Income - Z FIKMX  0.57% 0.00% 0.57% -$8.04
Franklin Utilities R6 FUFRX 0.15% $16,620 0.50% 0.00% 0.50% None

Fixed Income Fixed Income

Vanguard Total International Bond Idx Adm VTABX 0.07% $7,365 0.10% 0.00% 0.10% None

Victory Core Plus Intermediate Bond Fund R6 VMFXX 0.16% $17,598 0.42% 0.00% 0.42% CIT Alternative | Victory Core Plus Intermediate Bond CL A 390933307 0.26% 0.00% 0.26% $54.76
Fresno County Stable Value (fressv) N/A 0.30% $33,584 0.34% 0.00% 0.34% None

U.S. Debt Index Fund W 06739Q685  0.15% $16,527 0.05% 0.00% 0.05% None

Vanguard Federal Money Market Investor VMFXX 0.00% $0 0.11% 0.00% 0.11% None
Target Date [Target Date

T. Rowe Price Retirement Blend 2005 Tr-A 87280L846 0.01% $614 0.21% 0.00% 0.21% None

T. Rowe Price Retirement Blend 2010 Tr-A 87280L838 0.00% $0 0.21% 0.00% 0.21% None

T. Rowe Price Retirement Blend 2015 Tr-A 87280L820 0.33% $37,295 0.21% 0.00% 0.21% None

T. Rowe Price Retirement Blend 2020 Tr-A 87280L812 0.12% $13,438 0.21% 0.00% 0.21% None

T. Rowe Price Retirement Blend 2025 Tr-A 87280L796  4.56% $510,895 0.21% 0.00% 0.21% None

T. Rowe Price Retirement Blend 2030 Tr-A 87280L788 0.82% $92,235 0.21% 0.00% 0.21% None

T. Rowe Price Retirement Blend 2035 Tr-A 87280L770  9.49% $1,063,005 0.21% 0.00% 0.21% None

T. Rowe Price Retirement Blend 2040 Tr-A 87280L762 1.49% $167,455 0.21% 0.00% 0.21% None

T. Rowe Price Retirement Blend 2045 Tr-A 87280L754 21.95% $2,459,044 0.21% 0.00% 0.21% None

T. Rowe Price Retirement Blend 2050 Tr-A 87280L747  3.29% $368,057 0.21% 0.00% 0.21% None

T. Rowe Price Retirement Blend 2055 Tr-A 87280L739  29.74% $3,331,438 0.21% 0.00% 0.21% None

T. Rowe Price Retirement Blend 2060 Tr-A 87280L721 20.66%  $2,315,023 0.21% 0.00% 0.21% None

T. Rowe Price Retirement Blend 2065 Tr-A 872799515 2.68% $300,327 0.21% 0.00% 0.21% None

T. Rowe Price Retirement Blend 2070 Tr-A 87285G107  0.00% $0 0.21% 0.00% 0.21% None

$11,203,066 0.21% 0.00% 0.21%

Data as of 12/31/2025

N
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COUNTY OF FRESNO CA

Plan Performance Report

457B & 401A

QUARTERLY REPORT

Q3-2025 vs. Q4-2025

LA COUNTY OF FRESNO
' Deferred Compensation Plan

NREM-21797AO .9 (11/25)




Plan Summary ey OF crtons o
457B & 401A
| | mn |
Beginning Balance $439,506,798 $9,900,465 $449,407,263
Activity
Contributions $5,962,373  $1,035,897 $6,998,270
Distributions ($6,616,196) ($40,264) ($6,656,461)
Fees ($245,532) ($4,251) ($249,783)
Loans* ($111,339) $0 ($111,339)
Other** $11,087,230 $21,716 $11,108,946
Gain (Loss) ($4,212,920) $289,503 ($3,923,417)
Ending Balance $445,370,412 $11,203,066 $456,573,479

*Includes Loan Repayments, Disbursements, Write-offs, and Offsets.
**Includes adjustments related to Capital Gains, Dividends, Fund Reimbursements, and Interest.

J" This data is a snapshot as of 12/31/2025 NRM-21797A0.9 (11/25)




COUNTY OF FRESNO CA

Plan Performance Report

4578

QUARTERLY REPORT

Q3-2025 vs. Q4-2025

LA COUNTY OF FRESNO
' Deferred Compensation Plan

NREM-21797AO .9 (11/25)




Plan Summary

10/01/2025 - 12/31/2025 4578

Beginning Balance
Activity
Contributions
Distributions
Fees
Loans*
Other*™*
Gain (Loss)

Ending Balance

$439,506,798

$5,962,373
($6,616,196)

($245,532)

($111,339)
$11,087,230
($4,212,920)
$445,370,412

*Includes Loan Repayments, Disbursements, Write-offs, and Offsets.

**Includes adjustments related to Capital Gains, Dividends, Fund Reimbursements, and Interest.

J’- This data is a snapshot as of 12/31/2025

Q3-2025 vs. Q4-2025
COUNTY OF FRESNO CA

457B

NRM-21797A0.9 (11/25)



Overview

We’re here to help you
deliver a retirement
plan experience that
works for your
employees and for you.

This plan performance
report is designed to
make plan oversight
easier, giving you clear
insights into the features
and capabilities you've
selected to support your
employees’ retirement
goals.

We know you have
choices when it comes to
retirement plan
providers. Thank you for
your continued
partnership.

We look forward to
helping you build
retirement readiness
across your workforce.

This data is a snapshot as of 12/31/2025

Q3-2025 vs. Q4-2025
COUNTY OF FRESNO CA

4578

Asset Balance Outstanding Loans SDBA Balance

$445,370,412 $8,031,655 s

$439,506,798 $5,863,615 $7.832,643 $199,012 $0 $0

Prior Period Change Prior Period Change Prior Period Change
Participants With A Balance Average Participant Balance New Accounts

5,537 $80,435 %

5,528 9 $79,506 $930 240 -144

Prior Period Change Prior Period Change Prior Period Change
Contributions Loan Payments Rollovers / Transfers In

$5,962,373 $886,291 $166,552

$6,492,795 ($530,422) $935,079 ($48,788) $164,276 $2,276

Prior Period Change Prior Period Change Prior Period Change
Distributions Loan Disbursements Rollovers / Transfers Out

($6,616,196) ($997,631) ($2,431,213)

($6,104,006) $512,191 ($1,166,835) ($169,204) ($2,721,144) ($289,931)

Prior Period Change Prior Period Change Prior Period Change

NRM-21797A0.9 (11/25)



Q3-2025 vs. Q4-2025

PartiCi pants COUNTY OF FRESNO CA

4578
Participants With A Balance Average Participant Balance By Age
5,537
5,528 9
Prior Period Change $120,000
$80,000
Average Participant Balance $40.000
$80,435 == 1N
’ 50 29 & Under 30-39 40-49 50-59 60 & Over
$79,506 $930 [ Prior Period Avg Balance $5,459 $17,889 $35,201 $89,679 $146,721
Prior Period Change ;
W e Peried A §5,802 $18,492 $35,833 $87,306 $148,854
Prior Period Participants 929 2,033 1,698 1,382 1,461
Median Participant Balance Current Period Participants 930 2,053 1,702 1,381 1,481
$2 1 2 1 3 Average Asset Classes 1.26 1.78 2.35 2.62 2.38
7
$20.383 $830 Plan Assets By Employment Status Roth Usage
Prior Period Change

1,846 $15,199,929

Employed
_ $206.2M (46.3%)

Participants Assets

Average Asset Classes

2.11 ProAccount Usage
g;i!)rzPeriod ;?1.31193 751 $52’063,307

Terminated
$235.8M (52.9%)

Assets

" Other $3.4M (0.8%) Participants

Other includes beneficiaries, disabled, etc

This data is a snapshot as of 12/31/2025 NRM-21797A0.9 (11/25)




Q3-2025 vs. Q4-2025

Optional Strategies CoUNTY OF FRESNO CA

4578
Total Roth Balance Roth Counts & Average Balance by Age
$15,199.929 B
1 1 Balance
$8,234
$13,822,373 %1,377,557 512,000
Pricr Period Change
56,000
Roth Participants 1 29 & Under 30-39 40-49 50-59 60 & Over
[ Prior Period Avg Balance 54,124 $5,736 57,316 512,702 %15 551
: W e rerod A 54,320 56,044 57.798 512,869 516,936
1,771 75 Prior Period Participants 366 728 441 285 83
Frior Period Change Current Period Participants 385 757 457 301 90

This data is a snapshot as of 127312025 MNREM-21797AC.9 (11/25)



Contributions

Contributions Salary Contributions
$5,962,373 $5,029,868
$6,492,795 ($530,422) $5,814,739 ($784,871)
Pricr Period Change Pricr Period Change

Transfers In

Rollovers In

$166,552

$164,026 $2,526 $250 {$250)
Pricr Period Change Pricr Period Change
Participants Contributing® Roth Contributions
9,500 $1,130,156
5,534 234 $1,152,124 (%21,967)
Prior Period Change Prior Period Change

- This data is a snapshot as of 1273172025

Q3-2025 vs. Q4-2025
COUNTY OF FRESNO CA

4576

Contributions Activity

Type Prior Period $ | Current Period $ Change $ Prior Current | Change #
Period # | Period #

Salary Contribution $5,814,739 55,029 868 ($784,871) 5534 5,500
Account Split 2513780 $663,953 5150174 7 10 3
Rollovers & Transfers 3164276 $166,552 $2.276 10 G -4
In Plan Roth Rollover 30 $102.000 $102,000 0 3 3
Total $6,492,795 $5,962,373 ($530,422) 5,542 5,513 -29
Current Salary Contributions by Asset Category
0,958 (19.1%)
@ Asset Allocation
@Large Cap 0.35M (5.9%)
@ International
Fixed Assets/Cash 0.31M (6.1%)
@®EBonds
0.24M (4.79%)
@ Mid Cap 0.15M (3.0%)
) 0%
®5Small Cap 2.56M (56.8%) 0.11M (2.2%)
@ Specialty

HRM-21797A0.9 (11725)



Distributions O e

457B
Distributions Activity
Distributions | Prior Period $ | Current Period $ Change $ Prior Period # | Current Period # | Change #
F
($6,61 6,196) Rollovers & Transfers (52,721,144) (52,431,213) (5289,931) 24 25 1
Retirement ($2,184,800) ($1,695,318) ($489,482) 190 193 3
($6,104,006) $512.191 RMD ($495,590) ($1,382,771) $887,181 94 256 162
Prior Period Change Account Split ($513,780) ($663,953) $150,174 7 8 1
Death ($66.207) ($228,906) $162,699 10 16 6
In Plan Roth Rallover 30 ($102,000) $102,000 0 3 3
Unforeseeable Emergency ($39,067) ($49,301) 510,234 12 12 0
Rollovers Out QDRO (546.284) ($32.051) (514,233) 2 1 -1
*Other ($15.439) ($26.420) $10,981 7 9 2
($2,419,514) In-Service (521,696) ($4,263) ($17.433) 3 3 0
Total ($6,104,006) ($6,616,196) $512,191 349 518 169
(%2,721,144) (%$301,629)
Pricr Period Change
Transfers Out *Other includes: Insurance Premium Payment, 457(b) De Minimis, Excess Deferral {402g) and Service Credit
($11,698)
$0 $11,698
Prior Period Change

This data is a snapshot as of 1273172025 HNRM-21797AC.9 (11/25)



Q3-2025 vs. Q4-2025
COUNTY OF FRESNO CA

457B

Assets
Allocation

Asset Class Current Period

Asset Balances & Participant Counts

Asset Class Prior Period $ Current Period $ Change $ Prior Period # Current Period # Change #

Asset Allocation 20.78% 21.38% Asset Allocation $91,346,066 $95,202,182 $3,856,116 4,144 4,172

Bonds 5.63% 5.95% Bonds $24,731,824 $26,488,889 $1,757,064 1,297 1,304 7

Fixed Assets/Cash 14.52% 14.31% Fixed Assets/Cash $63,828,961 $63,710,522 ($118,439) 1,348 1,344 -4
International 6.35% 6.52% International $27.912,706 $29,047,058 $1,134,351 1,557 1,555 -2
Large Cap 43.76% 43.05% Large Cap $192,343,584 $191,733,623 ($609,960) 2,263 2,264 1

Mid Cap 4.29% 4.23% Mid Cap $18,847,049 $18,824,524 ($22,525) 1,674 1,663 -11
Small Cap 2.89% 2.86% Small Cap $12,696,219 $12,736,259 $40,040 1,566 1,567 1

Specialty 1.77% 1.71% Specialty $7,800,388 $7.,627,356 ($173,032) 440 434 -6

Fund Type - Period Trend % of Balance by Asset Class & Age

e 29 & Under 30-39 40-49 50-59 60 & Over

I— 1.7 3M

Large Cap 192 34M

Asset Allocation IR 5’15-3?5?“')]" Asset Allocation $4756.110  88.1%  $23462.200  618%  $23.106.646  37.9%  $22294377  185%  $21582.849  9.8%
i receey 63710 Bonds $28,106 0.5% $701,513 1.8% $2,259.286 3.7% $9,899 208 82%  $13.600776  62%
. t .

e Asseisias 63.83M Fixed Assets/Cash $2.009 0.0% $891.168 2.3% $4.983,317 82%  $11551.890  96%  $46282138  21.0%

International 1 g?-gfm International $157.426 2.9% $2,943,048 7.8% $5,678,807 9.3% $10,171,836 8.4% $10,095,941 4.6%
B 26.40M Large Cap $356,389 6.6% $7.507.850 19.8%  $19.022.659 312%  $54.680451  454%  $110.166274  50.0%

Bonds 24.73M Mid Cap $53,171 1.0% $1,393.122 37% $2,877.969 4.7% $6,324.919 5.2% $8.,175.342 3.7%

Mid Cap B lg.ggm Small Cap $38,372 0.7% $761,005 2.0% $2,196.793 3.6% $3,898.984 3.2% $5.841.104 2.6%
B 27 Specialty $4.426 0.1% $304,257 0.8% $862,823 1.4% $1,747.703 1.4% $4.708,147 2.1%

SmallCap & 57200 Total $5,396,009  100.0%  $37,964,163  100.0%  $60,988,300 100.0% $120,569,369 100.0% $220,452,571  100.0%

@® Current Period @ Prior Period

> This data is a snapshot as of 12/31/2025

NRM-21797A0.9 (11/25)



Fund Balances & Utilization Q2020 )s. QL2

4578
-
BIkRK Eq Indx M ELKEX $89.772 572 390 754,077 5981505 1,900 1,902 2
JPM LgCap Gr RE JLGME 576,761,812 574 5317 188 151,944 624) 2,009 2012 3
Fresno County Stable Value Fund 563,828,961 563,710,522 (5118,439) 1,348 1,344 -4
Col Divd Inc Inst3 CDDYX 525,809 201 $26.162 359 $353,158 1,475 1,473 -2
TRowePr RtrmniBind 2045 Tr ¥X539 $23.382 932 524 457 280 51,074,355 1,139 1,141 2
TRowePr RtrmniBind 2055 Tr X541 520,490,853 21772171 51,251,312 1,455 1,458 3
TRowePr RtrmniBind 2035 Tr ¥H53T 515,949 514 519 504 242 5554 728 T42 740 -2
TRowePr RtrmniBind 2025 Tr KR53 515,361,014 515557 117 $196,103 421 413 ]
BlkRk US Db Indx W BLKEX 512,264 766 $13.797 224 51,532 458 91 955 &7
TRowePr Ovrseas Sk | TROIX 512,743,308 $13.351,785 3635 477 1,433 1,421 -12
Wngrd Devl Mkt Indx Inst WTIMMX 510,653,134 511,217 464 $534 330 1,128 1,132 4
BlkRk MdCap Eq Indx M BLKCX 511,112,339 511,067,153 (545,186} 710 701 -9
Vic CorPls Intmd Bd R6 URIEX 510,195,072 510,263,897 363,826 1,176 1,177 1
TRowePr MdCap Grl RPTIX 57734710 57,757,370 522 660 1,179 1,175 -4
AmCent SmCap Gr RE AMNODX 56,635,348 36,586, 939 (345,409 1,164 1,167 3
Frkdm LIl RG FUFRX 56,375,01 36,236,635 [5138.376) 274 274 0
AmFds New Wid RE RMWGEX 54 456 264 54 447 309 (538,455) 1,144 1,143 -1
TRowePr RtrmniBind 2015 Tr ¥H533 $3.877,739 $3,985 9383 3105 244 157 155 -2
BlkRk Ras| 2000 Ind:x M BLKDX 53773516 53,905 479 $126.963 441 441 0
TRowePr RtrmniBind 2080 Tr ¥H542 52,740,074 53,186 551 3445 477 6a0 685 25
Wngrd TH Intl Bd Ickx Admi VTABX 52,271,986 32 427 76T $155,781 G642 679 -3
TRowePr RtrmniBind 2030 Tr ¥X536 52,714,497 52,354 370 (5360,127) a7 93 1
JPM UM Behval Fd RE UBVFX $2.282 354 52 243 841 (5358.514) 1,124 1,128 2
TRowePr RtrmniBind 2050 Tr HA540 51,513,923 31,791,623 $277.695 263 277 12
Fidadv RealEst Inc Inst FRIRX 51,425,377 51,390,721 (534 656) 244 237 T
TRowePr RtrmniBind 2065 Tr ¥H543 51,133,045 51,336,906 5197 960 243 263 20
TRowePr RtrmniBind 2040 Tr Y538 5034 698 51,061,993 $127 295 150 157 T
TRowePr RtrmniBind 2020 Tr Y534 5195839 2183,021 (512.818) 19 19 ]
TRowePr RtrmniBind 2005 Tr ¥H531 545925 56,833 (539,006} 3 3 ]
TRowePr RtrmniBind 2010 Tr X532 399 53481 33,382 2 3 1
TRowePr RtrmniBind 2070 Tr YHB0S 30 602 S602 0 3 3

- This data is a snapshot as of 127312025 MNREM-21797AC.9 (11/25)



Fund Activity CouNTy OF FRESHO oA

457B

-
BlkRk Eq Indx M 589,772,572 5615341 532,290 (5789,633) (51,222,916) (546 431) 535234 52,356,671 580,754,077
JPM LgCap Gr R6 576,761,812 5464.860 546,284 5136,053 (51,219,652) {537.799) 57,506,854 (58.841,224) 574,817,188
Fresno County Stable Value Fund 563,528,961 §526.297 519,025 5250,391 (51,365,549) (S25.012) 526223 2450 186 563,710,522
Col Divd Inc Inst3 525,509,201 5233.949 513.071 (5216,387) (5298,181) (518,942) 51,023,375 (S383.727) 526,162,359
TRowePr RtrmniBind 2045 Tr 523,382,932 5657844 (554,271) (529,784) (5201,305) (510,838) 59290 5703422 524,457 290
TRowePr RtrmniBind 2055 Tr 520,490,358 S777.236 (540,791) (527 506) ($75,396) (59.637) 55132 5649274 521,772,171
TRowePr RtrmniBind 2035 Tr 515,949,514 5523857 (5114,183) (5188,979) (5168,342) (59.435) 57 582 5504217 519,504,242
TRowePr RtrmniBind 2025 Tr 515,361,014 5218.729 516.539 (5179,460) (5173,621) (55.088) 56.243 5313.609 515,557,117
BIkRk US Db Indx W 512,264,766 5139.949 511,899 51,543 466 (5273,445) (514.791) 54956 5120 423 513,797,224
TRowePr Ovrseas Stk | 512,743,308 §191.178 58,030 510,833 (5249,608) (510.244) 5285.000 5402288 513,381,785
Vngrd Devl Mkt Incx Inst 510,683,134 5171.564 (513,902) (519,090} (5196,684) (512.106) 5187 468 5417079 511,217,464
BlkRk MdCap Eq Indx M $11,112,339 584,677 510,617 (5221,313) (5101,572) (54.312) 54524 5182193 511,067,153
Vic CorPls Intmd Bd R6 510,195,072 5128,411 §12.210 523,537 (3209,037) (511.511) 5125 439 526 510,263,897
TRowePr MdCap Gr | 57,734,710 575,625 (53.312) (513,392) (597,622) (54.578) 5472635 (5406,745) 57,757,370
AmCent SmCap Gr R6 56,635,348 547,190 53.225 (5135,342) ($107,171) (53,616) 5434240 (5286,936) 56,586,939
Frkin Util R& 56,375,011 539,963 (56,113 (520,996) (580,243) (52.555) 5392524 (5460 956) 56,236,635
AmFds New Wid R6 54,456,264 573,101 5695 (5199,435) ($85,478) (55.193) 256,118 (578.265) 54,447 509
TRowePr RtrmniBind 2015 Tr 53,877,739 5101.245 (520,074) S174.727 ($221,317) (51.633) 51681 573,615 53,985,953
BIkRk Rssl 2000 Indx M 53,778,516 531,991 54.303 549,711 (543,569) (51.561) 51559 584528 53,805,479
TRowePr RtrmniBind 2060 Tr 52,740,074 5321.969 (5864) 543,376 (59.765) (51.528) 51.048 592 241 53,186,551
Vngrd Tt Intl Bd Idx Admi 52,271,986 525,424 5528 5156,009 ($37,128) (52.099) 558 421 (345 673) 52,427 767
TRowePr RtrmniBind 2030 Tr 52,714,497 580,217 (54.308) (5397,217) (594,387) (51.008) 51.024 555,049 52,354,370
JPM UM BehVal Fd R6 52,282,354 536,068 51,770 (534,181) ($22,689) (51,858) 5195299 (5215922} 52,243 841
TRowePr RtrmniBind 2050 Tr 51,513,928 5127.854 (52.663) 5115,983 (514,480) (5712) 5585 551,129 51,791,623
FidAdv RealEst Inc Inst 51,425,377 517,855 51,727 (545.289) ($22,364) (5550) 535757 {521,791) 51,390,721
TRowePr RtrmniBind 2085 Tr 51,138,945 5117,699 (51,476) 547.435 (54.600) (S517) 5443 538,971 51,336,906
TRowePr RtrmniBind 2040 Tr 5834,598 5125852 (532,259) 56.218 0 (3552) 2355 527670 51,061,993
TRowePr RtrmniBind 2020 Tr 5195,539 55,994 50 (52,974) ($19,576) {S70) =78 53730 183,021
TRowePr RtrmniBind 2005 Tr 545 628 525 50 (540,093) 50 (512) 13 5966 56,833
TRowePr RtrmniBind 2010 Tr 589 525 50 53,333 50 (50) 50 525 53,481
TRowePr RtrmniBind 2070 Tr 50 5383 5212 50 50 (50) 50 57 2502
Col SmCap Val Il Inst 3 50 50 50 50 50 50 50 50 50
Invsco Devl Mkt R6 50 50 50 50 50 50 50 50 0
Vngrd Devl Mkt Indx Admi 50 50 50 50 50 50 50 50 0
Total $439,506,798 $5,062,373 {$111,339) 50 ($6.,616,196) ($245,532) $11,087,230 ($4,212,920) $445,370,412

This data is a snapshot as of 127312025 MNREM-21797AC.9 (11/25)



Loans

Active Loan Balance

$6,917,694

$6,769,692
Pricr Period

$148,003
Change

Loan Disbursements

($997,631)

(§1,166,835)  $169,204
Pricr Period Change
Loan Payvments
$886,291
$935,079 ($48,788)
Pricr Period Change

This data is a snapshot as of 1273172025

Active Loans
870 34
Pricr Period Change
New Loans
17 -19
Pricr Period Change
Closed Loans
76 -28
Pricr Period Change

Q3-2025 vs. Q4-2025
COUNTY OF FRESNO CA

Active Loan Balance and Count by Age

52,000,000
[ ——
** 29 & Under 30-39 40-49
[ Prior Period Balance £88,597 £1,273 455 52.813.021
Current Period
L Il $89,183 $1,291,840 $2.802,395
Prior Period Count 24 212 330
Current Period Count 23 225 335

Prior Period
Balance Count
Active 86,769,692 aro
General Purpose Loan 86,314,687 232
Primary Residence Loan 5455025 38
Default §1,062,951 172
General Purpose Loan $986,113 167
Primary Residence Loan 576,838 5
Total 87,832,643 1,042

4578

Current Avg Loan

Balance
$7,652
.
50-59 60 & Over
32,144 271 £450,3438
$2.,290.,095 5444 182
254 50
269 52

Current Period

Balance Count
56,917,694 904
26,481,205 867

5436,399 7
51,113,961 177
1,037 122 172

£76,828 5
58,031,655 1,081

MRM-21797AC.9 (11/25)



Q3-2025 vs. Q4-2025

Enablement & Engagement

457B

J cDelivery Enabled eDelivery Beneficiaries On File

| i o o o 0
I ncome America Not Enabled 5!568 67 /& 60 fn 7!772 94 fn 61 /&
I Indexed Principal Protection (IPP) Mot Enabled Accounts Adoption Benchmark® Accounts Of Account Benchmark*
I Lifetime Income Builder (LIB) Not Enabled
I Loans Enabled Partici t Online A ¢ c | Eil
I My Income & Retirement Planner (MIRP) Enabled SR LU st s LG LU

o o o 0
I My Investment Planner (MIP) Enabled 65099 74% 65% 75839 95% 82%
. . . Accounts Adoption Benchmarlk* Have Email Of Accounts Benchmarlk*

I =T Ee“EhCIﬂw Upd ating = *Historical Parficipant Online Account data not available before Q3-2025
I Online Contribution Change Enabled
il lerlidin ek Enabled Online Distributions Online Enrollments

Online Enrollment Enabled
[] 133 46% 67% 6 6% 64%
I Online Investment Election Change Enabled Transactions Adoption Benchmark?* Transactions Of Enroliments Benchmark®*
I Participant Auto Asset Rebalance Enabled

*Benchmarking data is repressntative of all plans that are adminizirated on & propngtary platform.

I Participant Auto Contribution Increase Enabled
I Participant Auto Enrollment Not Enabled My Income & Retirement Planner

ProAccount Enabled
 ProAc 0 0% 0% 80%
I Self Directed Brokerage Accounts (SDBA)  Not Enabled Onboarded # Onboarded % Average Chance of Success Goal Chance of Success

*Hisforical My Income & Retirernent Planner data nof available before Q3-2025.

*Flan Enablement data is as of 2262026

-

This data is a snapshot as of 127312025 MNREM-21797AC.9 (11/25)



COUNTY OF FRESNO CA

Plan Performance Report

Additional Plan Metrics & Activity

Q3-2025 vs. Q4-2025 ﬂ!

Nationwide’

NRM-21797A0.9 (11/25)



Explicit Asset Fee CoNTY OF ERESNO A

457 & 401A

Plan Sponsor Fee Amount NRS Fee Amount

October $26,439 $30,218
November $25,563 $29,218
December $26,460 $30,242

Q4 2025 Revenue Total $78,462 $89,678

j" This data is a snapshet as of 1273172025 MNREM-21797AC.9 (11/25)



Fee Normalization Calculation QL2020 )s. QL2

457 & 401A

4Q25 Fund Service

Fund Name Ticker 10/31/2025 11/30/2025 12/31/2025 Oct 2025 Nov 2025 Dec 2025 Fee Payment
Account Value [ Account Value| Account Value |Fund Srvc Fee Rate|Fund Srvc Fee Rate| Fund Srvc Fee Rate! Amount
American Century Small Cap Growth Fund - Class R6 NTVE38 ANODX $6,754,492 $6,679,634 $6,586,939 0.000% 0.000% 0.000% $0
BlackRock Equity Index Fund M NTV195 BLKBX $90,933,365 $90,569,526 $90,754,077 0.000% 0.000% 0.000% $0
BlackRock Mid Capitalization Equity Index Fund M NTV196 BLKCX $10,934,198 $11,121,158 $11,067,153 0.000% 0.000% 0.000% $0
BlackRock Russell 2000 Index Fund M NTV197 BLKDX $3,851,770 $3,917,499 $3,905,479 0.000% 0.000% 0.000% $0
BlackRock US Debt Index Fund W NTV198 BLKEX $13,035,791 $13,811,426 $13,797,224 0.000% 0.000% 0.000% $0
Columbia Dividend Income Fund - Institutional 3 Class NTV264 CDDYX $25,642,046 $26,035,372 $26,162,359 0.000% 0.000% 0.000% $0
Fidelity Advisor Real Estate Income Fund - Institutional Class NTV265 FRIRX $1,398,519 $1,377,045 $1,390,721 0.250% 0.250% 0.250% $875
Franklin Utilities Fund - Class R6 NTV266 FUFRX $6,552,195 $6,689,417 $6,236,635 0.000% 0.000% 0.000% $0
Fresno County Stable Value Fund NTG004 Fixed $63,406,974 $63,264,351 $63,710,522 0.000% 0.000% 0.000% $0
JPMorgan Large Cap Growth Fund - Class R6 NTVB50 JLGMX $78,520,437 $75,848,629 $74,817,188 0.000% 0.000% 0.000% $0
JPMorgan Undiscovered Managers Behavioral Value Fund - Class R6 NTV705 UBVFX $2,208,023 $2,210,798 $2,243,841 0.000% 0.000% 0.000% $0
Loan Outstanding Principal Balance LXMO001 Loan $6,803,821 $6,953,197 $6,917,694 0.000% 0.000% 0.000% $0
New World Fund(SM) - Class R6 NTVO9W RNWGX $4,615,523 $4,354,356 $4,447,809 0.000% 0.000% 0.000% $0
T. Rowe Price Mid-Cap Growth Fund - | Class NTV981 RPTIX $7,719,061 $7,846,550 $7,757,370 0.000% 0.000% 0.000% $0
T. Rowe Price Overseas Stock Fund - | Class NTV509 TROIX $12,858,148 $13,011,140 $13,381,785 0.000% 0.000% 0.000% $0
T. Rowe Price Retirement Blend 2005 Trust NTV1D5 XX531 $46,362 $46,575 $6,833 0.000% 0.000% 0.000% $0
T. Rowe Price Retirement Blend 2010 Trust NTV1D6 XX532 $104 $115 $3,481 0.000% 0.000% 0.000% $0
T. Rowe Price Retirement Blend 2015 Trust NTV1D7 XX533 $4,079,693 $4,048,227 $3,985,983 0.210% 0.210% 0.210% $2,137
T. Rowe Price Retirement Blend 2020 Trust NTV1D8 XX534 $184,354 $187,248 $183,021 0.210% 0.210% 0.210% $98
T. Rowe Price Retirement Blend 2025 Trust NTV1D9 XX535 $15,380,705 $15,508,789 $15,557,117 0.210% 0.210% 0.210% $8,195
T. Rowe Price Retirement Blend 2030 Trust NTViWO0 XX536 $2,595,428 $2,555,451 $2,354,370 0.210% 0.210% 0.210% $1,324
T. Rowe Price Retirement Blend 2035 Trust NTVIW1 XX537 $19,280,334 $19,528,760 $19,504,242 0.210% 0.210% 0.210% $10,288
T. Rowe Price Retirement Blend 2040 Trust NTVIW2 XX538 $1,024,377 $1,021,811 $1,061,993 0.210% 0.210% 0.210% $548
T. Rowe Price Retirement Blend 2045 Trust NTV1IW3 XX539 $23,881,898 $24,057,795 $24,457,290 0.210% 0.210% 0.210% $12,774
T. Rowe Price Retirement Blend 2050 Trust NTV1iw4 XX540 $1,685,879 $1,754,635 $1,791,623 0.210% 0.210% 0.210% $923
T. Rowe Price Retirement Blend 2055 Trust NTV1iW5 XX541 $21,021,555 $21,390,336 $21,772,171 0.210% 0.210% 0.210% $11,325
T. Rowe Price Retirement Blend 2060 Trust NTViW6 XX542 $2,917,024 $3,054,768 $3,186,551 0.210% 0.210% 0.210% $1,616
T. Rowe Price Retirement Blend 2065 Trust NTV1iW7 XX543 $1,217,524 $1,286,484 $1,336,906 0.000% 0.000% 0.000% $0
T. Rowe Price Retirement Blend 2070 Trust NTV3W5 XX808 $0 $158 $602 0.000% 0.000% 0.000% $0
Vanguard Developed Markets Index Fund - Institutional Shares NTVZ93 VTMNX $10,811,602 $10,787,995 $11,217,464 0.000% 0.000% 0.000% $0
Vanguard Total International Bond Index Fund - Admiral Shares NTV668 VTABX $2,272,124 $2,442,274 $2,427,767 0.000% 0.000% 0.000% $0
Victory Core Plus Intermediate Bond Fund - R6 Shares NTV2P9 URIBX $10,176,486 $10,266,373 $10,263,897 0.000% 0.000% 0.000% $0

$451,809,813 | $451,627,892 | $452,288,107

This data is a snapshet as of 1273172025 MNREM-21797AC.9 (11/25)



Rollovers & Transfers QOut

Q3-2025 vs. Q4-2025
COUNTY OF FRESNO CA

Sy Enel i Balilclpelnisyliie Rollover Out Amount % of Total Assets
Balance Balance
COUNTY OF FRESNO CA $445,370,412 8,263 ($2,431,213) 0.55%
BENCHMARK AVERAGE* $402,554,200 5,058 ($4,450,055) 1.11%

Participants

Eligible for

Rollover Outs

% of Rollovers from

Rollover Processed Eligible
COUNTY OF FRESNO CA 2,701 25 0.93%
BENCHMARK AVERAGE* 1,766 25 1.43%

This data is a snapshet as of 1273172025

457 & 401A

* Benchmark consists of 10 Nationwide plans closest to County of Fresno in asset and participant size

MRM-21787ACS (11/25)



COUNTY OF FRESNO CA

Plan Performance Report

401A

QUARTERLY REPORT

Q3-2025 vs. Q4-2025

LA COUNTY OF FRESNO
' Deferred Compensation Plan

NREM-21797AO .9 (11/25)




Q3-2025 vs. Q4-2025

Plan Summary COUNTY OF FRESNO CA

401A
10/01/2025 - 12/31/2025 m

Beginning Balance $9,900,465

Activity
Contributions $1,035,897
Distributions ($40,264)
Fees ($4,251)
Loans* $0
Other** $21,716
Gain (Loss) $289,503

Ending Balance $11,203,066

**Includes adjustments related to Capital Gains, Dividends, Fund Reimbursements, and Interest.

J" This data is a snapshot as of 12/31/2025 NRM-21797A0.9 (11/25)




Q3-2025 vs. Q4-2025

OverVieW COUNTY OF FRESNO CA

401A

Asset Balance Outstanding Loans SDBA Balance
We’re here to help you
deliver a retirement
plan experience that $ 1 1 ¢ 2 03 ! 066

works for your

$9,900,465 $1,302,601 $0 $0 $0 $0
emp]oyees and fOI‘ you' Prior Period Change Prior Period Change Prior Period Change
This plan performance
report is designed to . . . .
make plan oversight Participants With A Balance Average Participant Balance New Accounts

easier, giving you clear

insigh,tgntogtﬂe features 3 ] 85 9 $2 ’ 9 0 3
and capabilities you've

selected to support your 3,818 41 $2,593 $310 210 113

emp]oyees’ retirement Prior Period Change Prior Period Change Prior Period Change

goals.

We know you have Contributions Loan Payments Rollovers / Transfers In

choices when it comes to

retirement plan $ 1 ,035 ] 897

providers. Thank you for
your continued

s $1,120,059 ($84,161) $0 $0 $0 $0
partnershlp. Prior Period Change Prior Period Change Prior Period Change
We look forward to
helping you build . L e . .
retirement readiness Distributions Loan Disbursements Rollovers / Transfers Out

across your workforce. ($40 : 264) ($9 ) 858)

($48,358) ($8,094) $0 $0 ($6,711) $3,147
Prior Period Change Prior Period Change Prior Period Change

This data is a snapshot as of 12/31/2025 NRM-21797A0.9 (11/25)




Q3-2025 vs. Q4-2025

PartiCi pants COUNTY OF FRESNO CA

401A

Participants With A Balance Average Participant Balance By Age

3,859

3,818 1M
Prior Period Change $2,100
$1,400
Average Participant Balance $700
$2,903

50 29 & Under 30-39 40-49 50-59 60 & Over
$2,593 $310 [ Prior Period Avg Balance $1,531 $2,308 $2,426 $2,468 $2,296
Prior Period Change ;

] g;{;ﬁgiPerlod Avg $1.716 $2,565 $2,697 $2,753 $2,576
Prior Period Participants 990 1,918 990 437 208
Median Participant Balance Current Period Participants 991 1,944 1,016 447 212
$2 694 Average Asset Classes 1.10 1.13 1.14 1.19 1.14
’
$2,399 $205 Plan Assets By Employment Status Roth Usage
Prior Period Change
Employed Participants Assets

Average Asset Classes

1.13

$10.3M (92.2%)
ProAccount Usage

1.13 0.00
Prior Period Change

_ Terminated 42 $141 ,960

$0.9M (7. 7%) Participants Assets

Other includes beneficiaries, disabled, etc

This data is a snapshot as of 12/31/2025 NRM-21797A0.9 (11/25)




Q3-2025 vs. Q4-2025

Contributions R o e o

Contributions
$1,035,897

%1,120,059 (%84,161)
Pricr Period Change

Rollovers In

50 50
Pricr Period Change

Participants Contributing®

=
=

Prior Period Change

This data is a snapshot as of 1273172025

4014
Contributions Activity
Salary Contributions Prior Period $§ | Current Period § Change $ Prior Current | Change #
Period # | Period #
-
Employer Contribution $1,120,0559 51,035,657 (564,161) 4062 4055 -7

%0 %0 Total $1,120,059 $1,035,897 (584,161) 4,062 4,055 T

Pricr Period Change
Transfers In

50 $0
Pricr Period Change
Roth Contributions

$0 50
Prior Period Change

MRM-21797AC.9 (11/25)



Q3-2025 vs. Q4-2025

Distributions R o e o

4014
Distributions Activity

Distributions

| Prior Period $ Current Period $ Change $ Prior Period # | Current Period # Change #
F

($40,264) Retirement ($41,647) ($28,393) (513,254) H 21

Rollovers & Transfers ($6,711) ($9,858) $3.147 5 B
($48,358) (8,004) RMD 50 ($2,013) 32,013 0 3
Prior Period Change Total ($48,358) ($40,264) (58,094) 36 30

i
w2 2

Rollovers Out

($9,858)

(%6,711) 3,147
Pricr Period Change

:
@
s

50 s0
Prior Period Change

This data is a snapshot as of 1273172025 HNRM-21797AC.9 (11/25)



Q3-2025 vs. Q4-2025

Assets COUNTY OF FRESNO CA

401A
Allocation Asset Balances & Participant Counts
Asset Class Current Period Asset Class Prior Period $ Current Period $ Change $ Prior Period # Current Period # Change #

Asset Allocation 95.03% 95.14% Asset Allocation $9,408,251 $10,658,827 $1,250,576 3,733 3,770

Bonds 0.36% 0.37% Bonds $36,049 $41,490 $5,441 102 108 6
Fixed Assets/Cash 0.27% 0.30% Fixed Assets/Cash $26,818 $33,584 $6,766 35 40 3
International 0.81% 0.80% International $80.090 $89,594 $9,503 108 114 6
Large Cap 2.76% 2.66% Large Cap $272,929 $298,514 $25,585 183 192 9

Mid Cap 0.34% 0.31% Mid Cap $33,285 334,612 $1,327 115 120 5
Small Cap 0.22% 0.21% Small Cap $21,639 $23,129 $1,490 108 114 6
Specialty 0.22% 0.21% Specialty $21,404 $23,317 $1,914 52 53 1
Fund Type - Period Trend % of Balance by Asset Class & Age

e 29 & Under 30-39 40-49 50-59 60 & Over
on NN 10.66M

I 0.30M

Large Cap | 050 Asset Allocation $1652,478  97.2%  $4.763,098  955%  $2,586.075  944%  $1,135633  92.3% $521,542 95.5%
| 0.00M Bonds $3,056 0.2% $10,941 0.2% $11,286 0.4% $11,791 1.0% $4,415 0.8%
international 1 5 og Fixed Assets/Cash $347 0.0% $5,303 0.1% $9,318 0.3% $12,811 1.0% $5,805 11%
Bonds | 8-8% International $9,110 0.5% $39,427 0.8% $24,892 0.9% $12,849 1.0% $3,315 0.6%
' Large Cap $29,821 1.8% $129,712 2.6% $85,638 3.1% $46,404 3.8% $6,939 1.3%

| 0.03M
Mid Cap | 5 03m Mid Cap $2,227 0.1% $16,964 0.3% $9,612 0.4% $5,323 0.4% $485 0.1%
Fixed Assets/Cash | g.ggm Small Cap $1,678 0.1% $11,070 0.2% $6,185 0.2% $2,354 0.2% $1,841 0.3%
' Specialty $1,391 0.1% $9,714 0.2% $7.290 0.3% $3,213 0.3% $1,710 0.3%

| 0.02M
Small Cap | 5050 Total $1,700,109  100.0%  $4,986,229  100.0%  $2,740,296  100.0%  $1,230,379  100.0% $546,053 100.0%

@® Current Period @ Prior Period

- This data is a snapshot as of 12/31/2025 NRM-21797A0.9 (11/25)




Fund Balances & UtiIization %%‘5.5’%%“&%35%2

4014

TRowePr RtrmniBlnd 2055 Tr HH54H 52 942 268 33,331,438 33589170 1,306

TRowePr RtrmniBind 2045 Tr *X538 $2 209 969 32 459 044 5249075 8?5 380 5
TRowePr BtrmniBlnd 2060 Tr *x542 52030, 224 52,315,023 5284 799 1,079 1,102 23
TRowePr RtrmniBind 2035 Tr HH53T 959,115 51,063,005 $103.5390 373 377 -1
TRowePr RtrmniBind 2025 Tr HH535 460877 2510895 550,019 156 186 0
TRowePr RtrmniBind 2050 Tr HH540 2304 308 5368 057 363,749 247 255 i3
TRowePr RtrmniBind 2065 Tr HH543 £238,507 300327 361,820 23 269 15
TRowePr RtrmniBind 2040 Tr AX53E 137,954 167,455 $29.501 113 e 3
BlkRk Eq Indx M BLKEX 137,189 2152007 4817 150 157 T
JPM LgCap Gr RE JLGME 5595 921 2103605 37,658 126 131 5
TRowePr BtrmniBlnd 2030 Tr *¥536 576,661 582 235 315574 B0 60 0
Vngrd Devl Mkt Indx Inst WTRNX 540 506 245037 3453 100 104 4
Col Divd Inc Inst3 CDDYX 539 819 342 599 53,080 39 91 2
TRowePr RtrmniBind 2015 Tr HH533 536 587 537295 ET05 20 18 -2
Fresno County Stable Value Fund 526,518 533554 36,766 35 40 5
TRowesPr Ovrseas Sk | TROIX 522 78T 525381 52,594 a3 83 2
AmFds Mew Wid R6 RMHWGK 516,795 319,176 52375 a7 91 4
TRowePr MdCap Grl RPTIX 516,551 515,988 52 435 a5 93 3
Vic CorPls Intmd Bd RS URIEX 515658 517 585 51,940 33 86 3
Frkin Util R& FUFRX 515332 516,620 31,287 20 21 1
BlkRk US Db Indx W BLKEX 514227 516,527 52301 62 72 10
BlkREk MdCap Eq Indx M BLKCX 516,734 515,626 (51,108) 30 33 3
TRowePr RtrmniBind 2020 Tr HH534 311,475 313,438 $1.963 10 9 -1
ElkRE Rzsl 2000 Indx M BLEDX 59 626 59,831 5175 25 28 3
AmCent SmCap Gr RE ANODX 57 661 58,744 51,082 fatal 91 3
Wngrd TH Intl Bd ldx Adml VTAEX 56, 164 57,365 $1.200 51 35 4
FidAdw RealEst Inc Inst FRIRX 56,071 56,698 5626 35 38 0
JPM UM BehVal Fd RE UBVFX 5431 54 555 £233 74 81 2
TRowePr RtrmniBind 2005 Tr HHEM 3306 614 5308 1 1 0

- This data is a snapshot as of 127312025 MNREM-21797AC.9 (11/25)



Fund Activity %%‘3.5’%%"&&%3532

4014
TRowePr RtrmniBind 2055 Tr 52,942 263 5294 160 (56) (52.712) {51,211) 1,123 507,815 £3,331 438
TRowePr RtrmniBind 2045 Tr 52,209,969 $194.072 SIZI (52.156) ($12,639) (S899) 2350 569847 52,459 D44
TRowePr RtrmniBind 2060 Tr 52,030,224 $222 353 0 (5203) (54.804) {5839) 772 567,515 52,315,023
TRowePr RtrmniBind 2035 Tr 3959 115 582, 899 0 (54.124) (51,715) (5390) 2370 526,550 21,063,005
TRowePr RtrmniBind 2025 Tr 2460 877 $39,996 0 0 0 {2187 2179 510,032 $510.895
TRowePr RtrmniBind 2050 Tr 2304 305 557,870 0 ($1.997) (52.673) {5131) 211 510,565 368,057
TRowePr RtrmniBind 2065 Tr 2238 507 555,808 0 (51.297) (51,296) (5105) 335 58,625 5300327
TRowePr RtrmniBind 2040 Tr 3137 9504 526,433 30 30 (51,359) (559) 530 34,436 3167.455
BIkREK Eq Indx M 2137189 211,594 0 51,286 (51.845) (593) 353 53,822 $152.007
JPM LgCap Gr RE 205,921 $9.702 0 51,045 (51,268) (565) $10,293 (512,019) 3103 603
TRowePr RtrmniBind 2030 Tr 576,661 513,650 0 (551) 0 {533) 325 $1.97% $92 235
Wngrd Devl Mkt Indx Inst 240 506 $3.774 0 (5319) (51,343) {542) LY 51,695 545037
Col Divd Inc Inst3 230,319 $3.393 0 587 (51.416) (544 51,656 (5626) $42 399
TRowePr RtrmniBind 2015 Tr 536,587 $2.030 0 0 (52.013) (514) 214 691 $37.295
Fresmo County Stable Value Fund 526,818 8221 =0 54 353 =0 (311} =10 5203 533,554
TRowePr Ovrseas Sk | 522 TET 31,972 30 5276 (3924 1526) 3344 730 525,331
AmFds Mew Wid RE £16,798 51,406 0 5825 (5590) (518) 31,044 (5288) 519176
TRowePr MdCap Grl 216,551 51,501 0 5729 (5248) (512) 51,147 (5985) 515 986
Vic CorPls Intmd Bd R6 515,658 51,553 0 611 (5408) (5207 5204 (25} $17.598
Frikdm Litil R& 215,332 51,433 0 551 0 {56) 51,045 (51,240) 516,620
BlkRk US Db Indx W 214 227 $1.236 0 £929 0 (515) 35 3145 516,527
BlkRk MdCap Eq Indx M 216,734 51,157 0 260 (52.591) (S6) 55 5267 515,626
TRowePr RtrmniBind 2020 Tr 311,475 51,500 0 0 (584) (25) 4 3248 513,438
BlkRk Rssl 2000 Ind:x M 9 656 51.080 30 ($1.139) S0 134) 34 5234 39,631
AmCent SmCap Gr RE £7.661 5728 0 2351 (5168) (S6) 3574 ($397) 55,744
Wngrd TH Intl Bd Ickx Admi 26,164 5493 0 2679 ] (23) 3175 (5143) 57.365
Fidadw RealEst Inc Inst 26,071 5558 0 55 =0 52) 3162 (596 56,693
JPM UM Behval Fd RE 24321 5422 0 54 (5164) (54) 405 (5429) 54 555
TRowePr RtrmniBind 2005 Tr 5306 300 0 0 0 (S0} 20 35 514
Col SmCap Val Il Inst 3 30 =0 0 0 0 20 20 30 =0
Invsco Devl Mkt RG 50 =0 0 0 0 20 20 30 =0
Wngrd Devl Mkt Indx Adml 30 0 20 20 S0 20 30 30 30
Total £0,900,465 %1,035,897 &0 80 ($40,264) [54,251) $21,76 §289,503 %11,203,066

This data is a snapshot as of 127312025 MNREM-21797AC.9 (11/25)



Your Dedicated Team G3:2025 vs. Q4-2029

457 & 401A

Plan Sponsor Participants

Experience Experience

Jim Keeler, Jakob Sweeney
Executive Relationship Mgr Senior Retirement Specialist

keelerj@nationwide.com (559) 712-8775

(602) 293-1153

- J
( ) e 2
Greg Sabin, DrQW_Frederigk,
Program Director Specialist, Reglonal
. . . Partnership
sabing@nationwide.com . .
fredea9@nationwide.com
(916) 538-3937
(614) 435-0647
- J \_ y
Sam Ryerson, (" . _ )
Relationship Consultant Participant Solution
(Operations) Center
ryersos@nationwide.com nrsforu@nationwide.com
(614) 435-3778 (877) 693-2457
g J

j" This data is a snapshet as of 1273172025

MRM-21787ACS (11/25)



COUNTY OF FRESNO CA

Plan Performance Report

TRENDING DATA

i

Nationwide’

NREM-21797AO .9 (11/25)




TRENDING DATA

Assets & Participants

457B & 401A
Assets Participants
Plan Balance Participant Balance Participants Contributing
) o Average participant balance had a change Participants with a balance had a change of Parficipants contnbuting had a change of
Total plan assets had a change of 15% o
from initial period. of since initial period. =2 % since initia period. from the initial period
@ Total Balance Average Participant Balance @ Farticipants With a Balance Farticipants Contributing
50.450n J $0.450n 2200 (516 J 5.cc I o7
-2UDn sﬂ.ﬂﬂhn -
5,298 s1% 5,423 o7 5,534 sz% 5,500 @73
$75.3K
$67.1K
——
10/01/2024 - 01/01/2025 - 04/01/2025 - 07/01/2025 - 10/01/2025 - 10/01/2024 - 01/01/2025 - 04/01/2025 - 07/01/2025 - 10/01/2025 -
12/31/2024 03/31/2025 06/30/2025 09/30/2025 12/31/2025 12/31/2024 03/31/2025 06/30/2025 09/30/2025 12/31/2025

ﬂ* This data is a snapshot as of 1273172025 HNRM-21797AC.9 (11/25)



Distributions

Participant Distributions

TRENDING DATA
COUNTY OF FRESNO CA

4578 & 401A

Amount Accounts Top 10 Distribution Types . Amount m
Termination sos64012 [T
$3.5M
o $33M ooosre  ECI
$2.7M : $2.9M Death S962,163 [ a ]
In-Service $363,003 6
Retirement 206,658 “
Unforeseeable Emergency £152 745
475 = soser N
In Plan Roth Rollover 5132,000
m m RMD Supplemental 584,130
In-Service - Rollover Sources 577,356 “
10/01/2024 - 01/01/2025 - 04/01/2025 - 07/01/2025 - 10/01/2025 - Total sisa380 [N
12/31/2024 03/31/2025 06/30/2025 09/30/2025 12/31/2025

External Rollovers

$1.9M

Accounts

Amount

$4.0M

$2.6M

$1.4M

$2.4M

16 e

10/01/2024 - 12/31/2024

- This data is a snapshot as of 127312025

01/01/2025 - 03/31/2025 04/01/2025 - 06/30/2025 O7/01/2025 - 093072025

10/01/2025 - 12/31/2025

MREM-21797AC.9 (11/25)



Loans

TRENDING DATA
COUNTY OF FRESNO CA

4576 & 401A

All Loans New Loans

Default

The average default loan balance is

Active
The average active loan balance is

37,652 this period compared to
37,490 in the initial penod

this period compared to

in the initial penod

Loan Balance @ Active @ Default

$1.1M itﬂﬂ itﬂﬂ itﬂﬂ

$1.1M
10/01/2024 - 01/01/2025 - 04/01/2025 - 07/01/2025 - 10/01/2025 -
12/31/2024 03/31/2025 06/30/202% 0973002025 12/31/2025

Loan Count @ Active @ Default

849 870
202 201 184 192 196

10/01/2024 - 01/01/2025 - 04/0172025 - Q70172025 - 10/01/2025 -
‘I 12/31/2024 0313172025 06/30/2025 0973072025 1203172025
- This data is a snapshot as of 127312025

Total Type
There were 98 new loans this period General purpose loans made up of
compared to 93 rew loans during the loans this period compared to n the
nitial period. initial period
Current Period Amount 98

General Purpose Loan 34,472,819

98

Primary Residence Loan 1,464,304

Mew Loans

Total 35,937,123

Initial Period Amount

General Purpose Loan 30,550,049

93

Primary Residence Loan 1,325,900

Mew Loans

Total 31,875,949

MREM-21797AC.9 (11/25)



Plan Performance Report

GLOSSARY

i

Nationwide”

NREM-21797A0.9 (11/25)




Glossary of Terms

Term

Q3-2025 vs. Q4-2025
COUNTY OF FRESNO CA

- 457B & 401A
Description

Asset Balance

Average Participant Balance
Contributions

Default Loan

Distributions

Loan Disbursements

Loan Payments

Median Participant Balance
New Enroliments
Participants Contributing
Participants With A Balance
Rollovers In

Rollovers Out

SDBA Balance

Transfers In

Transfers Out

Azzets held in paricipant accounts, excluding Self-Directed Brokerage Account (SDBA) assefz and outstanding loans.

The average account value among parlicipants whose balance iz greater than 20. Includes Self-Directed Brokerage Account {SDBEA) assefs but excludes outstanding loans.

Aszets deposited into the plan during the reporiing period.

When required repayments are miszed by quarier-end, the loan enters default at the next quarter-end. The unpaid principal and accrued interest are tax-reporied for the calendar year in which the default occurs.
Aszets withdraven from the plan during the reporiing period.

Total amount of loan disbursements isswed during the reporting period. This figure is not included in the overall Distributions total.

Total amount of loan repayments made during the reporiing period. This figure is nof included in the overall Contributions total.

The median account value among participants whose balance is greater than 30. Includes Self-Direcled Brokerage Account (SDBA) assets but excludes ocutstanding loans.

Mumber of new participant accounts added to the plan during the reporting period.

Mumber of parficipants wheo contributed to the plan at any point during the reperiing period.

Mumber of parficipants with a balance greater than 20 at the end of the reporiing period.

Aszzets transferred inte the plan from extemal refirement accounts.

Aszets transferred out of the plan to extemnal refirement accounts.

Aszzets held in Self-Directed Brokerage Accounts (SDEBA), which allowe parficipants fo invest beyond the core retirement offerings while remaining within the plan and retaining tax advantages.
Aszzets transferred inte the plan from a side-by-zide provider.

Assets transferred out of the plan to a side-by-side provider.
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