City of Madison Deferred Compensation Plan

City of Madison, Wisconsin
City of Madison Deferred Compensation Plan

NOTICE OF INVESTMENT LINE-UP CONFIRMATION:

Envestnet Retirement Solutions ("ERS") is pleased to confirm that your plan, City of Madison Deferred Compensation Plan, and the associated investment options are in
good standing. There are no recommended changes to the City of Madison Deferred Compensation Plan investment lineup for this quarter.

A review of quantitative and qualitative factors, and an in-depth performance analysis of the investment's returns was performed by ERS. Based upon that review, ERS
has determined that all of the monitored City of Madison Deferred Compensation Plan investment options meet the criteria set forth by the SCORE investment due
diligence methodology.1

The investments in the plan will continue to be monitored on a quarterly basis. Feel free to contact ERS or your investment advisor with regard to this memo or any
details regarding your plan.

Please note that fund changes submitted to your record-keeper from the prior quarter may not have fully processed by the next quarterly reporting cycle. If a fund
change has not fully processed and in the line-up by June 30, 2025, it will not be reflected in this quarters report. Please check with your record-keeper for an update
on when the fund change submitted will be completed.

As always, it is our pleasure to be of service to all parties in the maintenance of the City of Madison Deferred Compensation Plan investment platform. Our team is
dedicated to provide quality investments to all of your participants. Please contact your investment advisor or ERS if you would like to discuss the investment line-up
confirmation.2

Envestnet Retirement Solutions, LLC
1000 Chesterbrook Blvd, Suite 250 Berwyn, PA 19312

1Pursuant to your agreement with ERS, ERS does not monitor employer securities; real estate (except for real estate funds and publicly traded REITs), self-directed brokerage accounts; participant loans; non-
publicly traded partnership interests; other non-publicly traded securities (other than collective trusts and similar vehicles), or other hard-to-value securities or assets. For questions concerning these type of
securities please contact your Advisor.

2Mutual Funds may offer more than one "class" of shares. Each class represents the same interest in the mutual fund's portfolio; however, the plan advisor may be compensated differently depending on what
classes of shares are chosen. ERS does not make recommendations on the class of shares utilized; the share classes have been directed pursuant to the parameters provided by the Plan.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
25 Retirement Solutions For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

Current Plan Assets

Asset Class/Investment Ticker Total Assets ($)
Stable Value

New York Life Guaranteed Interest... GA85042 2,543,284
L
Baird Aggregate Bond Inst BAGIX 1,229,275
Fidelity U.S. Bond Index FXNAX 935,987
D
Dodge & Cox Income X DOXIX 314,368
B
BlackRock Inflation Protected Bon... BPLBX 346,148
Giohal Bond
Templeton Global Bond R6 FBNRX 336,713
ot o
American Funds American Balanced ... RLBGX 766,149

- ”Téfg'é CDate Refirarmany
Fidelity Freedom Index Inc Instl ... FFGZX 425,613

- ”Téfg'é Date 20005000
Fidelity Freedom Index 2010 Instl... FFWTX 2,617,200

- ”T.aifg'e‘ Date DOLE T
Fidelity Freedom Index 2015 Instl... FIWFX 3,610,720

- ”Téfg'e‘ Date 2020
Fidelity Freedom Index 2020 Instl... FIWTX 7,295,192

- ”T'aifg'e‘ Date D05
Fidelity Freedom Index 2025 Instl... FFEDX 12,503,289

- ”Téfg'é Date 2030
Fidelity Freedom Index 2030 Instl... FFEGX 11,741,841

§ QDIA designated fund

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 is 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 and disclosures.

Plan Asset Allocation

Investment
@ Target Date Funds
Large Blend
@ Large Growth
Stable Value
@ Large Value
Intermediate Core Bond
@ Foreign Large Growth
@® Mid-Cap Blend
@ Foreign Large Blend
@ Moderate Allocation
® Small Blend

Global Large-Stock
Growth

@ Foreign Large Value
Real Estate

® Mid-Cap Value

® Mid-Cap Growth
Inflation-Protected Bond

@ Global Bond

® Intermediate Core-Plus
Bond

Small Value
® Others

100.00 %
74.61
6.29
5.39
217
1.86
1.85
1.32
0.86
0.75
0.65
0.61

0.54

0.54
0.39
0.36
0.30
0.30
0.29

0.27

0.27
0.39

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025
For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan
|

Current Plan Assets

Asset Class/Investment Ticker Total Assets ($)
Target-Date 2035

Fidelity Freedom Index 2035 Instl... FFEZX 17,890,178

- ”Tér'gét-'l‘)'é'té SOAG
Fidelity Freedom Index 2040 Instl... FFIZX 12,250,819

- ”Tér'gét-'l‘)'é"[é SOAE
Fidelity Freedom Index 2045 Instl... FFOLX 8,819,210

- ”Tér'gét-'b'éié SOBG
Fidelity Freedom Index 2050 Instl... FFOPX 6,424,376

- ”Tér'gét-'b'é"cé SOBE
Fidelity Freedom Index 2055 Instl... FFLDX 2,646,084

- ”Tér'g'ét-'béié SOB0
Fidelity Freedom Index 2060 Instl... FFLEX 1,156,860

- ”Tér'g'e't-béié SOBEE
Fidelity Freedom Index 2065 Instl... FFIKX 158,567
Fidelity Freedom Index 2070 Instl... FRBUX 860

- ‘I'_'é'rg'e”\'/‘éi L
MFS Value R6 MEIKX 1,354,949
Vanguard Value Index Adm WIAX 825,429

. I'_'é'rg'é' Blond
American Funds Fundamental Invs R... RFNGX 1,032,646
Parnassus Core Equity Investor PRBLX 566,260
Vanguard 500 Index Admiral VFIAX 5,783,603

- ‘I'_'é'rg'é'éfb'w“t'h .......................................................................................
Calvert Equity | CEYIX 712,402
JPMorgan Large Cap Growth R6 JLGMX 2,658,652

8 QDIA designated fund
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 is 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 and disclosures.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
25 Retirement Solutions For Plan Sponsor and Advisor use only.



City of Madison Deferred Compensation Plan

Current Plan Assets

Asset Class/Investment Ticker Total Assets ($)
Vanguard Growth Index Admiral VIGAX 2,953,590

. “I'\)I'id-'C'aib Vallo
Invesco Value Opportunities R6 VWVOSX 426,500
s p Blond
Madison Mid Cap R6 MMCRX 190,875
Vanguard Mid Cap Index Admiral VIMAX 815,317

. “I'\)I'id-'C'aib Growthy
Carillon Eagle Mid Cap Growth R6 HRAUX 351,935
VAl
Fidelity Advisor Small Cap Value ... FCVIX 311,119
G Bland
Vanguard Small Cap Index Admiral ... VSMAX 719,825
G Gt
Janus Henderson Venture N JVTNX 156,148

. ‘F'dfré'i'gh‘ L 'gé' Vailig
Vanguard International Value Inv VTRIX 634,895

. ‘F'd'réi'gh‘ Léfgé Bl
Vanguard Developed Markets Index ... VTMGX 879,321

. ‘F'd'r‘e'idh‘ Lo 'gjé' Growth
American Funds EUPAC R6 RERGX 1,550,754
eal Btade S
Cohen & Steers Instl Realty Share... CSRIX 455,943

" Giohal La 'rdé;éfdék'éfbﬁ/fh ......................................................................
American Funds New Perspective R6 RNPGX 638,237

§ QDIA designated fund

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 is 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 and disclosures.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025
For Plan Sponsor and Advisor use only.



City of Madison Deferred Compensation Plan

Current Plan Assets

Asset Class/Investment Ticker Total Assets ($)
Commodities Broad Basket

PIMCO Commodity Real Ret Strat In... PCRIX 300,100
Total $117,331,231

§ QDIA designated fund

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 is 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 and disclosures.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
2= Retirement Solutions For Plan Sponsor and Advisor use only.



City of Madison Deferred Compensation Plan
|

Summary of Proposed Changes

Asset Class/Investment Score Status Net Exp. Investment Score Status Net Exp.
Remove Add

No data available

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
2= Retirement Solutions For Plan Sponsor and Advisor use only.



City of Madison Deferred Compensation Plan

Style Diversification

Domestic Equity

Value Blend Growth
MFS Value R6 (1.15%) American Funds Fundamental Invs R6 (0.88%) Calvert Equity | (0.61%)
LC Vanguard Value Index Adm (0.70%) Parnassus Core Equity Investor (0.48%) JPMorgan Large Cap Growth R6 (2.27%)
Vanguard 500 Index Admiral (4.93%) Vanguard Growth Index Admiral (2.52%)
Invesco Value Opportunities R6 (0.36%) | Madison Mid CapR6 (0.16%) ~ Carillon Eagle Mid Cap Growth R6 (0.30%)
MC Vanguard Mid Cap Index Admiral (0.69%)
c Fidelity Advisor Small Cap Value 1 (0.27%) ~ Vanguard Small Cap Index Admiral Shares (0.61%)  Janus Henderson Venture N (0.13%)

LC = Large Cap MC = Mid Cap SC = Small Cap

International Equity

Value Blend Growth
Vanguard International Value Inv (0.54%) Vanguard Developed Markets Index Admiral (0.75%) American Funds EUPAC R6 (1.32%)
SC/
MC
”E'rﬁe“r'gi'h'g'l\'/iér‘k'e't's‘ ................................................ Reg|onWorId ..............................................................

American Funds New Perspective R6 (0.54%)

LC = Large Cap MC =Mid Cap SC = Small Cap

Watch: Orange,Action: Red, Proposed Additions: Green,Proposed Recommendations: Blue Please see the Disclosure Section of the report for additional information and disclosures.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
2= Retirement Solutions For Plan Sponsor and Advisor use only.



City of Madison Deferred Compensation Plan
|

Style Diversification

Fixed Income Investments
Short Intermediate Long
New York Life Guaranteed Interest Account(2.17%) Baird Aggregate Bond Inst(1.05%)
Fidelity U.S. Bond Index(0.80%)
Dodge & Cox Income X(0.27%)
Bank Loan High Yield Inflation-Protection
BlackRock Inflation Protected Bond K(0.30%)

International Multisector Non-Traditional
Templeton Global Bond R6(0.29%)

Asset Allocation

Target Date us World
Fidelity Freedom Index Inc Instl Prem(0.36%) American Funds American Balanced R6(0.65%)

Fidelity Freedom Index 2010 Instl Prem(2.23%)

Fidelity Freedom Index 2015 Instl Prem(3.08%)

Fidelity Freedom Index 2020 Instl Prem(6.22%)

Fidelity Freedom Index 2025 Instl Prem(10.66%)

Fidelity Freedom Index 2030 Instl Prem(10.01%)

Fidelity Freedom Index 2035 Instl Prem(15.25%)

Fidelity Freedom Index 2040 Instl Prem(10.44%)

Fidelity Freedom Index 2045 Instl Prem(7.52%)
(
(
(
(

Fidelity Freedom Index 2050 Instl Prem(5.48%)
Fidelity Freedom Index 2055 Instl Prem(2.26%)
Fidelity Freedom Index 2060 Instl Prem(0.99%)
Fidelity Freedom Index 2065 Instl Prem(0.14%)

Watch: Orange,Action: Red, Proposed Additions: Green,Proposed Recommendations: Blue Please see the Disclosure Section of the report for additional information and disclosures.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
25 Retirement Solutions For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

Style Diversification

Asset Allocation

Target Date us World
Fidelity Freedom Index 2070 Instl Prem(0.00%)

Non Traditional

Real Estate Other Sectors

Cohen & Steers Instl Realty Shares(0.39%) PIMCO Commodity Real Ret Strat Instl(0.26%)

Watch: Orange,Action: Red, Proposed Additions: Green,Proposed Recommendations: Blue Please see the Disclosure Section of the report for additional information and disclosures.

ENVESTNET

: ) For City of Madison, Wisconsin|Data as of June 30, 2025
2= Retirement Solutions For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

ERS Fiduciary Monitoring Methodology

Fund Criteria

Weightings

Manager Tenure
Management Fee

AUM Change

Gross Return 3Yr

Gross Return 5Yr

Gross Max Draw Down 3Yr
Gross Beta 3Yr

Gross Std. Dev. 3Yr

Gross Sharpe 3Yr

Gross Tracking Error 3Yr
Gross Batting Average 3Yr
Gross R-Sqrd 3Yr

Gross Up/Down Capture 3Yr

This criteria carries a weighting of 5.0%
This criteria carries a weighting of 10.0%
This criteria carries a weighting of 5.0%
This criteria carries a weighting of 8.75%
This criteria carries a weighting of 8.75%
This criteria carries a weighting of 8.75%
This criteria carries a weighting of 8.75%
This criteria carries a weighting of 8.75%
This criteria carries a weighting of 8.75%
This criteria carries a weighting of 8.75%
This criteria carries a weighting of 5.0%
This criteria carries a weighting of 5.0%
This criteria carries a weighting of 8.75%

Each individual fund will be scored based upon these 13 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 totalled to determine whether a fund is classified as "Pass", "Watch" or "Action"”.

Pass: A total score ranging from 60 - 100 points indicates that the fund has met the investment monitoring criteria

Watch: A total score less than 60 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.

Action: It is suggested that some action be taken because the fund has been on the watch list for 6 quarters or more

The ERS Fiduciary methodology is based on ERS SCORE™ which is a proprietary scoring criteria selection method developed by Envestnet Retirement Solutions. Returns and calculated analytics used in the
ERS SCORE process are reflected on a gross return basis, which does not reflect the fees associated with the distribution, management and operation of the investment vehicle.

ERS Fiduciary Monitoring Methodology weightings listed above are as of 06/30/25, and are subject to change without notice.

Please see the Disclosure Section of the report for additional information and disclosures.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
2= Retirement Solutions For Plan Sponsor and Advisor use only.



City of Madison Deferred Compensation Plan

Investment Policy Monitoring Report

Gross
Max Gross Gross Gross
(Default Criteria) AUM Gross Gross Draw Gross Std. Gross Gross Batting Gross R- Up/Down
Investment/Peer Group/ Manager Management Cha Return Return Down Beta Dev. Sharpe Tracking Average  Sqrd Capture
Benchmark Tenure Fee nge 3Yr 5Yr 3Yr 3Yr  3VYr 3Yr Error 3Yr 3Yr 3Yr 3Yr Status
New York Life Guaranteed NA NA NA NA NA NA NA NA NA NA NA NA NA Pass
Interest Account

ERS US SA Stable Value

FTSE Treasury Bill 6 Mon
usD

Baird Aggregate Bond Inst (] (/] (] (] (] (] (] (/] (] (V] (] (] (v} Pass

ERS Intermediate Core Bond
(Active)

Bloomberg US Agg Bond TR
usb

Fidelity U.S. Bond Index (/] (] (/] (/] (/] (v] o o (v} (V] (] o (v Pass

ERS Intermediate Core Bond
(Passive)

Bloomberg US Agg Bond TR
usb

Dodge & Cox Income X (/] (] (] (/] NA (v o o (v} (/] o o () Pass

ERS Intermediate Core-Plus
Bond

Bloomberg US Universal TR
uUsD

Watch: Orange,Action: Red, Proposed Additions: Green,Proposed Recommendations: Blue
) Meets Criteria, Q Does Not Meet criteria, NA: Not Available, NE: Not Evaluated

Please see the Disclosure Section of the report for additional information and disclosures.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
2= Retirement Solutions For Plan Sponsor and Advisor use only.



City of Madison Deferred Compensation Plan

Investment Policy Monitoring Report

Gross

Max Gross Gross Gross
(Default Criteria) AUM Gross Gross Draw Gross Std. Gross Gross Batting Gross R- Up/Down
Investment/Peer Group/ Manager Management Cha Return Return Down Beta Dev. Sharpe Tracking Average  Sqrd Capture
Benchmark Tenure Fee nge 3Yr 5Yr 3Yr 3Yr  3VYr 3Yr Error 3Yr 3Yr 3Yr 3Yr Status
BlackRock Inflation Protected (V] o (v] o (v] (v] (/] (] (v} (v] (/] (] (] Pass
Bond K
ERS Inflation-Protected Bond
Bloomberg Gbl Infl Linked US
TIPS TR USD
Templeton Global Bond R6 (] (%] (/] (%] (%] (%] Q Q (%] (%] (/] (] (%) Watch
ERS Global Bond
Bloomberg Global Aggregate
TR USD
Fidelity Freedom Index Inc o o (V] (%} (%] o (] o [x] (V] (V] (] (%] Pass
Instl Prem

ERS Target-Date Retirement

Morningstar Lifetime Mod
Incm TR USD

Watch: Orange,Action: Red, Proposed Additions: Green,Proposed Recommendations: Blue
i@ Meets Criteria, ) Does Not Meet criteria, NA: Not Available, NE: Not Evaluated

Please see the Disclosure Section of the report for additional information and disclosures.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025
For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

Investment Policy Monitoring Report

Gross
Max Gross Gross Gross

(Default Criteria) AUM Gross Gross Draw Gross Std. Gross Gross Batting Gross R- Up/Down

Investment/Peer Group/ Manager Management Cha Return Return Down Beta Dev. Sharpe Tracking Average  Sqrd Capture

Benchmark Tenure Fee nge 3Yr 5Yr 3Yr 3Yr  3VYr 3Yr Error 3Yr 3Yr 3Yr 3Yr Status

Fidelity Freedom Index 2010 L) o V] (%) (%] (V] o o Q (V] (%] o (%] Pass

Instl Prem

ERS Target-Date 2000-2010

Morningstar Lifetime Mod

2010 TR USD
~ Comments: Target date products are evaluated based on the aggregate series rather than the individual vintage.
"‘F'idé'lit'y'l':‘réé'd'c)'r'h‘I'h'dé'k'édié ....... P o el P o P o o o 1 o 1 o 1 o | o Bass

Instl Prem

ERS Target-Date 2015

Morningstar Lifetime Mod

2015 TR USD

Comments: Target date products are evaluated based on the aggregate series rather than the individual vintage '
"‘F'idé'lit'y‘l':‘réé'd'o'r'h‘I'hd‘e'ké‘(')‘z'd ....... o o Tel & P & e o e T & 1 P & & Sace

Instl Prem

ERS Target-Date 2020

Morningstar Lifetime Mod
2020 TR USD

Watch: Orange,Action: Red, Proposed Additions: Green,Proposed Recommendations: Blue
i Meets Criteria, ¢ Does Not Meet criteria, NA: Not Available, NE: Not Evaluated

Please see the Disclosure Section of the report for additional information and disclosures.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
25 Retirement Solutions For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

Investment Policy Monitoring Report

Gross
Max Gross Gross Gross
(Default Criteria) AUM Gross Gross Draw Gross Std. Gross Gross Batting Gross R- Up/Down
Investment/Peer Group/ Manager Management Cha Return Return Down Beta Dev. Sharpe Tracking Average  Sqrd Capture
Benchmark Tenure Fee nge 3Yr 5Yr 3Yr 3Yr  3VYr 3Yr Error 3Yr 3Yr 3Yr 3Yr Status
Fidelity Freedom Index 2025 o o V] o (%] Q (x] Q (V] (V] o o (%] Pass
Instl Prem
ERS Target-Date 2025
Morningstar Lifetime Mod
2025 TR USD
~ Comments: Target date products are evaluated based on the aggregate series rather than the individual vintage.
"‘F'idé'lit'y‘l':‘réé'dbr'h‘I'h'd'é'k'Z‘OéO' ....... o 6 Tel & o T & e o e T & 1 o T & PR o
Instl Prem
ERS Target-Date 2030
Morningstar Lifetime Mod
2030 TR USD
Comments: Target date products are evaluated based on the aggregate series rather than the individual vintage
"‘F'idé'lit'y'l':‘réé'dbhi‘I'hdék'é(')éé ....... P o el P o | o o o | o | o 1 o | o Base
Instl Prem

ERS Target-Date 2035

Morningstar Lifetime Mod
2035 TR USD

Watch: Orange,Action: Red, Proposed Additions: Green,Proposed Recommendations: Blue
i Meets Criteria, ¢ Does Not Meet criteria, NA: Not Available, NE: Not Evaluated

Please see the Disclosure Section of the report for additional information and disclosures.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
2= Retirement Solutions For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

Investment Policy Monitoring Report

Gross
Max Gross Gross Gross

(Default Criteria) AUM Gross Gross Draw Gross Std. Gross Gross Batting Gross R- Up/Down

Investment/Peer Group/ Manager Management Cha Return Return Down Beta Dev. Sharpe Tracking Average  Sqrd Capture

Benchmark Tenure Fee nge 3Yr 5Yr 3Yr 3Yr  3VYr 3Yr Error 3Yr 3Yr 3Yr 3Yr Status

Fidelity Freedom Index 2040 (] (] (/] (/] (/] (%] (%] Q (] o (/] (] (v} Pass

Instl Prem

ERS Target-Date 2040

Morningstar Lifetime Mod

2040 TR USD
~ Comments: Target date products are evaluated based on the aggregate series rather than the individual vintage.
"‘F'idé'lit'y'l':‘réé'd'c)'r'h‘I'hdé'k'édlié ....... P o el o | . o | P o o o | o 1 o 1 o | o | Bass

Instl Prem

ERS Target-Date 2045

Morningstar Lifetime Mod

2045 TR USD

Comments: Target date products are evaluated based on the aggregate series rather than the individual vintage '
"‘F'idé'lit'y‘l':‘réé'dbr'h‘I'hd‘e'k'é(')éd ....... o o Tel & o & 16 | o & T & 1 P & PR Sace

Instl Prem

ERS Target-Date 2050

Morningstar Lifetime Mod
2050 TR USD

Watch: Orange,Action: Red, Proposed Additions: Green,Proposed Recommendations: Blue
i Meets Criteria, ¢ Does Not Meet criteria, NA: Not Available, NE: Not Evaluated

Please see the Disclosure Section of the report for additional information and disclosures.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
25 Retirement Solutions For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

Investment Policy Monitoring Report

Gross
Max Gross Gross Gross
(Default Criteria) AUM Gross Gross Draw Gross Std. Gross Gross Batting Gross R- Up/Down
Investment/Peer Group/ Manager Management Cha Return Return Down Beta Dev. Sharpe Tracking Average  Sqrd Capture
Benchmark Tenure Fee nge 3Yr 5Yr 3Yr 3Yr  3VYr 3Yr Error 3Yr 3Yr 3Yr 3Yr Status
Fidelity Freedom Index 2055 (/] (] (/] (/] (%] (v] o o (v} o ] o (v Pass
Instl Prem
ERS Target-Date 2055
Morningstar Lifetime Mod
2055 TR USD
~ Comments: Target date products are evaluated based on the aggregate series rather than the individual vintage.
"‘F'idé'lit'y‘l':‘réé'dbr'h‘I'hdé'XIZ‘O‘GOI ....... o 6 Tel & o T o 6 o & 1 & 1 o T & PR o
Instl Prem
ERS Target-Date 2060
Morningstar Lifetime Mod
2060 TR USD
Comments: Target date products are evaluated based on the aggregate series rather than the individual vintage
"‘F'idé'lit'y'l':‘réé'dbhi‘I'hdék'2‘(')‘6'5' ....... P o el P o o & o o | o o 1 o | o Base
Instl Prem

ERS Target-Date 2065+

Morningstar Lifetime Mod
2065 TR USD

Watch: Orange,Action: Red, Proposed Additions: Green,Proposed Recommendations: Blue
i Meets Criteria, ¢ Does Not Meet criteria, NA: Not Available, NE: Not Evaluated

Please see the Disclosure Section of the report for additional information and disclosures.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
2= Retirement Solutions For Plan Sponsor and Advisor use only.

18



City of Madison Deferred Compensation Plan

Investment Policy Monitoring Report

Gross

Max Gross Gross Gross
(Default Criteria) AUM Gross Gross Draw Gross Std. Gross Gross Batting Gross R- Up/Down
Investment/Peer Group/ Manager Management Cha Return Return Down Beta Dev. Sharpe Tracking Average  Sqrd Capture
Benchmark Tenure Fee nge 3Yr 5Yr 3Yr 3Yr  3VYr 3Yr Error 3Yr 3Yr 3Yr 3Yr Status
Fidelity Freedom Index 2070 Q (] (V] NA NA NA NA NA NA NA NA NA NA Pass
Instl Prem
ERS Target-Date 2065+

Morningstar Lifetime Mod
2065 TR USD

Watch: Orange,Action: Red, Proposed Additions: Green,Proposed Recommendations: Blue
[ Meets Criteria, €@ Does Not Meet criteria, NA: Not Available, NE: Not Evaluated

Please see the Disclosure Section of the report for additional information and disclosures.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
2= Retirement Solutions For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

Investment Policy Monitoring Report

Gross
Max Gross Gross Gross
(Equity Funds Criteria) AUM Gross Gross Draw Gross Std. Gross Gross Batting Gross R- Up/Down
Investment/Peer Group/ Manager Management Cha Return Return Down Beta Dev. Sharpe Tracking Average  Sqrd Capture
Benchmark Tenure Fee nge 3Yr 5Yr 3Yr 3Yr  3VYr 3Yr Error 3Yr 3Yr 3Yr 3Yr Status
American Funds American o (] (/] (/] (/] (/] (V] o (v] (V] ] o (v Pass

Balanced R6
ERS Moderate Allocation

DJ Moderate TR USD
MES Value R6 (] (] (V) (V) Q (v] (/] (] (v] (V] (V] o (] Pass

ERS Large Value (Active)

Russell 1000 Value TR USD
Vanguard Value Index Adm o o V] o V] o o o (V] (V] o o V] Pass

ERS Large Value (Passive)

Russell 1000 Value TR USD

American Funds (/] (] (/] (/] (] (] (/] (] (/] (/] (/] (] (/] Pass
Fundamental Invs R6

ERS Large Blend (Active)

Russell 1000 TR USD
Parnassus Core Equity (/] Q (v] (/] (/] (%] (/] o (] (/] (V] o (] Pass

Investor
ERS Large Blend (Active)
Russell 1000 TR USD

Watch: Orange,Action: Red, Proposed Additions: Green,Proposed Recommendations: Blue
i@ Meets Criteria, € Does Not Meet criteria, NA: Not Available, NE: Not Evaluated

Please see the Disclosure Section of the report for additional information and disclosures.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
2= Retirement Solutions For Plan Sponsor and Advisor use only.



City of Madison Deferred Compensation Plan

Investment Policy Monitoring Report

Gross
Max Gross Gross Gross
(Equity Funds Criteria) AUM Gross Gross Draw Gross Std. Gross Gross Batting Gross R- Up/Down
Investment/Peer Group/ Manager Management Cha Return Return Down Beta Dev. Sharpe Tracking Average  Sqrd Capture
Benchmark Tenure Fee nge 3Yr 5Yr 3Yr 3Yr  3VYr 3Yr Error 3Yr 3Yr 3Yr 3Yr Status
Vanguard 500 Index Admiral o (] (v] (/] (v] (%] (V] o (V] (V] (/] (] (v} Pass

ERS Large Blend (Passive)

Russell 1000 TR USD
Calvert Equity | (] (] (/] (%] (%] (/] o o Q (%] (] Q (%) Watch
ERS Large Growth (Active)

Russell 1000 Growth TR USD

JPMorgan Large Cap Growth (] (v] (] (] (] (v] (] (/] (] (/] (] (/] (] Pass
R6

ERS Large Growth (Active)

Russell 1000 Growth TR USD

Vanguard Growth Index (/] (] (/] (/] (/] (%] o Q (v} (V] (] o (v Pass
Admiral

ERS Large Growth (Passive)

Russell 1000 Growth TR USD

Invesco Value Opportunities (] (v] (v] (/] (v] (v] (/] Q (] (%] (V] o (] Pass
R6

ERS Mid-Cap Value

Russell Mid Cap Value TR
usb

Watch: Orange,Action: Red, Proposed Additions: Green,Proposed Recommendations: Blue
@ Meets Criteria, Q Does Not Meet criteria, NA: Not Available, NE: Not Evaluated

Please see the Disclosure Section of the report for additional information and disclosures.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
2= Retirement Solutions For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

Investment Policy Monitoring Report

Gross

Max Gross Gross Gross
(Equity Funds Criteria) AUM Gross Gross Draw Gross Std. Gross Gross Batting Gross R- Up/Down
Investment/Peer Group/ Manager Management Cha Return Return Down Beta Dev. Sharpe Tracking Average  Sqrd Capture
Benchmark Tenure Fee nge 3Yr 5Yr 3Yr 3Yr  3VYr 3Yr Error 3Yr 3Yr 3Yr 3Yr Status
Madison Mid Cap R6 (/] (] (/] (/] (/] (v] o o (v} o (] o (v Pass
ERS Mid-Cap Blend (Active)
Russell Mid Cap TR USD
Vanguard Mid Cap Index () o (V] (V) (V] (V] © o (V] (V] o o (V] Pass
Admiral
ERS Mid-Cap Blend (Passive)
Russell Mid Cap TR USD
Carillon Eagle Mid Cap (/] (] (/] (/] (/] (v] o o (v} o ] o (v Pass
Growth R6
ERS Mid-Cap Growth
Russell Mid Cap Growth TR
usD
Fidelity Advisor Small Cap (/] Q (/] (/] (/] (/] (/] (/] (] (V] (/] o (v Pass
Value |

ERS Small Value

Russell 2000 Value TR USD

Vanguard Small Cap Index (/] (/] (/] (/] (/] (/] (/] o (] (%] o o (v Pass
Admiral Shares

ERS Small Blend (Passive)
Russell 2000 TR USD

Watch: Orange,Action: Red, Proposed Additions: Green,Proposed Recommendations: Blue
i@ Meets Criteria, 0 Does Not Meet criteria, NA: Not Available, NE: Not Evaluated

Please see the Disclosure Section of the report for additional information and disclosures.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
2= Retirement Solutions For Plan Sponsor and Advisor use only.



City of Madison Deferred Compensation Plan

Investment Policy Monitoring Report

Gross

Max Gross Gross Gross
(Equity Funds Criteria) AUM Gross Gross Draw Gross Std. Gross Gross Batting Gross R- Up/Down
Investment/Peer Group/ Manager Management Cha Return Return Down Beta Dev. Sharpe Tracking Average  Sqrd Capture
Benchmark Tenure Fee nge 3Yr 5Yr 3Yr 3Yr  3VYr 3Yr Error 3Yr 3Yr 3Yr 3Yr Status
Janus Henderson Venture N (/] (] (/] (/] (/] (/] () (] (] (/] (] (] o Pass
ERS Small Growth
Russell 2000 Growth TR USD
Vanguard International Value o o o () () o o o Q (%] (] (] (%] Watch
Inv
ERS Foreign Large Value
MSCI EAFE Value NR USD
Vanguard Developed Markets (] (] (/] (/] (/] (%] (] Q (] o (/] (] (v} Pass

Index Admiral

ERS Foreign Large Blend
(Passive)

MSCI EAFE NR USD
American Funds EUPAC R6 (] () (v] (V] (/] (/] (/] o (V] (/] (/] (V] (] Pass

ERS Foreign Large Growth

MSCI EAFE Growth NR USD

Cohen & Steers Instl Realty (/] (/] (/] (/] (/] (/] (/] (%] (] (V] (/] o (v Pass
Shares

ERS Real Estate
DJ US Select REIT TR USD

Watch: Orange,Action: Red, Proposed Additions: Green,Proposed Recommendations: Blue
@ Meets Criteria, Q Does Not Meet criteria, NA: Not Available, NE: Not Evaluated

Please see the Disclosure Section of the report for additional information and disclosures.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
2= Retirement Solutions For Plan Sponsor and Advisor use only.



City of Madison Deferred Compensation Plan

Investment Policy Monitoring Report

Gross

Max Gross Gross Gross
(Equity Funds Criteria) AUM Gross Gross Draw Gross Std. Gross Gross Batting Gross R- Up/Down
Investment/Peer Group/ Manager Management Cha Return Return Down Beta Dev. Sharpe Tracking Average  Sqrd Capture
Benchmark Tenure Fee nge 3Yr 5Yr 3Yr 3Yr  3VYr 3Yr Error 3Yr 3Yr 3Yr 3Yr Status
American Funds New o o o o o o o o o (V] (] o V] Pass
Perspective R6
ERS Global Large-Stock
Growth
MSCI ACWI Growth NR USD
PIMCO Commodity Real Ret (/] Q (v] (/] o (%] (V] (%] (/] (] (V] (v] (] Pass

Strat Instl

ERS Commodities Broad
Basket

Bloomberg Commodity TR
usD

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

i Meets Criteria,

Please see the Disclosure Section of the report for additional information and disclosures.

0 Does Not Meet criteria, NA: Not Available, NE: Not Evaluated

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025
For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan
|

Historical Fund Evaluation

Investment 06/30/2025 03/31/2025 12/31/2024 09/30/2024 06/30/2024 03/31/2024 12/31/2023 09/30/2023
New York Life Guaranteed Interest Account Pass Pass Pass Pass Pass Pass Pass Pass
Baird Aggregate Bond Inst Pass Pass Pass Pass Pass Pass Pass Pass
Fidelity U.S. Bond Index Pass Pass Pass Pass Pass Pass Pass Pass
Dodge & Cox Income X Pass Pass Pass Pass Pass Pass Pass Pass
BlackRock Inflation Protected Bond K Pass Pass Pass Pass Pass Pass Pass Pass
Templeton Global Bond R6 Watch Watch Watch Watch Pass Pass Pass Pass
American Funds American Balanced R6 Pass Pass Pass Pass Pass Pass Pass Pass
Fidelity Freedom Index Inc Instl Prem Pass Pass Pass Pass Pass Pass Pass Pass
Fidelity Freedom Index 2010 Instl Prem Pass Pass Pass Pass Pass Pass Pass Pass
Fidelity Freedom Index 2015 Instl Prem Pass Pass Pass Pass Pass Pass Pass Pass
Fidelity Freedom Index 2020 Instl Prem Pass Pass Pass Pass Pass Pass Pass Pass
Fidelity Freedom Index 2025 Instl Prem Pass Pass Pass Pass Pass Pass Pass Pass
Fidelity Freedom Index 2030 Instl Prem Pass Pass Pass Pass Pass Pass Pass Pass
Fidelity Freedom Index 2035 Instl Prem Pass Pass Pass Pass Pass Pass Pass Pass
Fidelity Freedom Index 2040 Instl Prem Pass Pass Pass Pass Pass Pass Pass Pass
Fidelity Freedom Index 2045 Instl Prem Pass Pass Pass Pass Pass Pass Pass Pass
Fidelity Freedom Index 2050 Instl Prem Pass Pass Pass Pass Pass Pass Pass Pass
Fidelity Freedom Index 2055 Instl Prem Pass Pass Pass Pass Pass Pass Pass Pass
Fidelity Freedom Index 2060 Instl Prem Pass Pass Pass Pass Pass Pass Pass Pass
Fidelity Freedom Index 2065 Instl Prem Pass Pass Pass Pass Pass Pass Pass Pass
Fidelity Freedom Index 2070 Instl Prem Pass Pass Pass Pass Pass

MFS Value R6 Pass Pass Pass Pass Pass Pass Pass Pass
Vanguard Value Index Adm Pass Pass Pass Pass Pass Pass Pass Pass
American Funds Fundamental Invs R6 Pass Pass Pass Pass Pass Pass Pass Pass
Parnassus Core Equity Investor Pass Pass Pass Pass Pass Pass Pass Pass
Vanguard 500 Index Admiral Pass Pass Pass Pass Pass Pass Pass Pass
Calvert Equity | Watch Watch Watch Pass Pass Pass Pass Pass
JPMorgan Large Cap Growth R6 Pass Pass Pass Pass Pass Pass Pass Pass
Vanguard Growth Index Admiral Pass Pass Pass Pass Pass Pass Pass Watch

Please see the Disclosure Section of the report for additional information and disclosures.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
25 Retirement Solutions For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan
|

Historical Fund Evaluation

Investment 06/30/2025 03/31/2025 12/31/2024 09/30/2024 06/30/2024 03/31/2024 12/31/2023 09/30/2023
Invesco Value Opportunities R6 Pass Pass Pass Pass Pass Pass Pass Pass
Madison Mid Cap R6 Pass Pass Pass Pass Pass Pass Pass Pass
Vanguard Mid Cap Index Admiral Pass Pass Pass Pass Pass Pass Watch Pass
Carillon Eagle Mid Cap Growth R6 Pass Pass Pass Pass Pass Pass Pass Pass
Fidelity Advisor Small Cap Value | Pass Pass Pass Pass Pass Pass Pass Pass
Vanguard Small Cap Index Admiral Shares Pass Pass Pass Pass Pass Pass Pass Pass
Janus Henderson Venture N Pass Pass Pass Pass Pass Pass Pass Pass
Vanguard International Value Inv Watch Watch Pass Pass Pass Pass Pass Pass
Vanguard Developed Markets Index Admiral Pass Pass Pass Pass Pass Pass Pass Pass
American Funds EUPAC R6 Pass Pass Pass Pass Pass Pass Pass Pass
Cohen & Steers Instl Realty Shares Pass Pass Pass Pass Pass Pass Pass Pass
American Funds New Perspective R6 Pass Pass Pass Pass Pass Pass Pass Pass
PIMCO Commodity Real Ret Strat Instl Pass Watch Watch Watch Watch Watch Pass Watch

Please see the Disclosure Section of the report for additional information and disclosures.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
2= Retirement Solutions For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan
|

Performance Summary

Asset Class/Investment/Peer Last 3Yr 5Yr 12 Mo Net
Group/Benchmark Ticker Assets ($) Qtr YTD 1Yr 3Yr 5Yr 10 Yr Shrp  R-Sqrd Yid Exp.
Stable Value
New York Life Guaranteed GAB5042 2543284 0.10
Interest Account
...... T R 7 B T B B S It BT B T Ty
...... - TSETreasuryB|II6Mon

UsbD
Intermediate Core Bond

Baird Aggregate Bond Inst BAGIX 1,229,275 i ) : ; s ; -0.15 99.58 4.06 0.30

ERS Intermediate Core Bond

(Active)
5'508’“*3”9 US Agg Bond TR 121 402 608 255 073 176  -023 100.00
Fidelity U.S. Bond Index FXNAX 935087 L9 398 596 253 079 173 455 9986 347 003

ERS Intermediate Core Bond
(Passive)

Bloomberg US Agg Bond TR
usD

Intermediate Core-Plus Bond

Dodge & Cox Income X DOXIX 314,368 : . ) . ; ' 0.01 98.21 4.33 0.33

ERS Intermediate Core-Plus
Bond

Bloomberg US Universal TR
usD

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

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 the Appendix for additional details regarding performance calculation methodology.

Please see the Disclosure Section of the report for additional information and disclosures.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
25 Retirement Solutions For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan
|

Performance Summary

Asset Class/Investment/Peer Last 3Yr 5Yr 12 Mo Net
Group/Benchmark Ticker Assets ($) Qtr YTD 1Yr 3Yr 5Yr 10 Yr Shrp R-Sqrd Yid Exp
Inflation-Protected Bond
BlackRock Inflation Protected 0.75 491 5.77 2.46 1.84 2.63
Bond K BPLBX 346,148 (38) (19) (63) (54) (44) (41) 0.26 99.05 3.42 1.04
...... T e
...... 5 IoomberngIIanLlnkedUS
TIPS TR USD 0.48 4.67 5.84 2.34 1.61 2.67 -0.28 100.00
Global Bond
8.12 14.11 10.72 1.61 1.35 -0.33
Templeton Global Bond R6 FBNRX 336,713 0.17 74.01 419 0.59
R B N © © e e @ @ 0 " T
ERS Global Bond 451 6.99 9.10 3.91 0.15 1.44 0.04 87.33 3.60 0.58
Bloomberg Global Aggregate 452 7.27 8.91 275 116 1.17 0.16 100.00
TR USD
Moderate Allocation
American Funds American 8.44 8.27 14.62 13.27 10.41 9.27
Balanced R6 RLBGX 766,149 8) ©6) ) ) (13) ©6) 0.79 92.90 2.15 0.25
...... T R R B B B ey B B R RIS pets
...... e L A B T RIS B T R Ty Y )RR
Target-Date Retirement
Fidelity Freedom Index Inc Instl 2.94 4,92 7.79 5.56 2.82 3.63
Prem FFGZX 425,613 (95) (74) (81) ©93) (96) (89) 0.17 94.25 3.13 0.08
...... - R"é'Téir'géf-bété'i?éfi'réfhé‘rif'”“mwm““mm“mwmmw'4:34““””5.”5'9“m“'é.'g'gmw'?.!léwm”5'.‘(')21“”'“'4'.'71'wmd.é?‘“m'Q?éiwwé.ié“W”O'éb'
Morningstar Lifetime Mod 4.82 618  10.20 7.01 5.51 5.03 0.42 100.00

Incm TR USD

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

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 the Appendix for additional details regarding performance calculation methodology.
Please see the Disclosure Section of the report for additional information and disclosures.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025

For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan
|

Performance Summary

Asset Class/Investment/Peer Last 3Yr 5Yr 12 Mo Net
Group/Benchmark Ticker Assets ($) Qtr YTD 1Yr 3Yr 5Yr 10 Yr Shrp R-Sqrd Yid Exp.
Target-Date 2000-2010

Fidelity Freedom Index 2010 3.48 5.34 8.38 6.58 4.00 4.75

Instl Prem FFWTX 2,617,200 (86) (76) (84) (83) (95) (82) 0.28 97.96 3.07 0.08

...... - Ré'T‘ér'g‘e'f-'Dété'éddO‘-ébi(‘)'HH'”HmH“'HH'W'”HmH“'HH'4‘16”Hm'5.6'5“'HH'9;1'5'HmH'7”9‘2"'HH"S"Séw'H'5"2”4”HH'”O”44HmH'9'7"8'4”'"'."‘3“1'6“”””0'25'

...... Morn|ngstarL|fet|meMod
2010 TR USD 4.86 6.20 10.23 7.92 5.35 5.27 0.40 100.00

Target-Date 2015

Fidelity Freedom Index 2015 4.44 6.05 9.36 7.69 498 5.46

Instl Prem FIWFX 3,610,720 (63) (36) (52) (78) (90) (54) 0.36 98.74 2.90 0.08

...... - R'S'T‘ér'géf-'bét'e'édié‘H'W'HH'”HmH“'“H'W'”HmH“'HH'4”6”3”Hm"5”8'6“'HH'é:di'Hmm8m1‘4"HH"5”8'5““'H'5'5‘1'HH'”(')”44“mH'97‘7'1”"'."3'66'”'””0'23'

...... MornlngstarLlfetlmeMod
5015 TR USD 5.08 6.37 10.41 8.04 531 5.44 0.39 100.00

Target-Date 2020

Fidelity Freedom Index 2020 5.40 6.81 10.29 8.81 5.92 6.08

Instl Prem FIWTX 7,295,192 27) (21) (35) (49) (78) (32) 0.43 98.79 2.73 0.08

...... - RSTargetDate20204886139778766405990479747287027

...... Morn|ngstarL|fet|meMod
2020 TR USD 5.45 6.60 10.73 8.42 5.57 5.73 0.40 100.00

Target-Date 2025

Fidelity Freedom Index 2025 6.20 7.46 11.11 9.80 6.79 6.64

Instl Prem FFEDX 12,503,289 22) (11) (26) (40) (76) (33) 0.49 98.83 2.54 0.08

...... : R'S'T‘ér'géf-bété'éd‘z'éH'W'HH'”HmH“'“H'W'”HmH“'HH'5”'4”1”Hm'6.3'9“'H"1”0‘.'3'0'Hm"9"5‘7“'HH'”7”2'4““'H"6'Zﬁ'HH'”O”SimH'9”7"9'3”"'."2'64“”””(')”2‘?'

...... MornlngstarLlfetlmeMod
2025 TR USD 594 6.91 11.20 9.06 6.17 6.17 0.43 100.00

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

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 the Appendix for additional details regarding performance calculation methodology.

Please see the Disclosure Section of the report for additional information and disclosures.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
25 Retirement Solutions For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan
|

Performance Summary

Asset Class/Investment/Peer Last 3Yr 5Yr 12 Mo Net
Group/Benchmark Ticker Assets ($) Qtr YTD 1Yr 3Yr 5Yr 10 Yr Shrp R-Sqrd Yid Exp.
Target-Date 2030

Fidelity Freedom Index 2030 6.88 7.84 11.78 10.80 7.87 7.47

Instl Prem FFEGX 11,741,841 (34) (17) (31) (45) (74) (28) 0.55 98.93 2.39 0.08

...... - RSTargetDate2030638699111210718417180579818250029

...... Morn|ngstarL|fet|meMod
2030 TR USD 6.61 731 11.86 10.07 7.24 6.78 0.48 100.00

Target-Date 2035

Fidelity Freedom Index 2035 7.88 8.39 12.81 12.57 9.72 8.53

Instl Prem FFEZX 17,890,178 (35) (20) (31) (42) (52) (14) 0.64 98.92 2.20 0.08

...... - R'S'T‘ér'géf-'bét'e'édééH'W'HH'”HmH“'“H'W'”HmH“'HH'7‘4‘2"Hm"7”6'3“'H"1'2.”1'3'Hm12'0‘5"HH"9‘7”3”””Hiéé'HH'”(')‘621“m"9‘8'60'”"'."2'26'”'””0'25'

...... MornlngstarLlfetlmeMod
2035 TR USD 7.54 7.85 12.81 11.51 8.76 752 0.56 100.00

Target-Date 2040

Fidelity Freedom Index 2040 9.42 9.46 14.44 14.60 11.41 9.31

Instl Prem FFIZX 12,250,819 (21) (18) (16) 21) (29) () 0.72 98.87 1.96 0.08

...... - RSTargetDate20408508281330135710968610699865207033

...... Morn|ngstarL|fet|meMod
2040 TR USD 8.59 8.46 13.88 13.05 10.30 8.19 0.64 100.00

Target-Date 2045

Fidelity Freedom Index 2045 10.22 10.05 15.22 15.28 11.78 9.49

Instl Prem FFOLX 8,819,210 23) (15) (19) (28) (57) (13) 0.75 98.72 1.85 0.08

...... : R'S'T‘ér'géf-bété'édéiéH'W'HH'”HmH“'“H'W'”HmH“'HH'9"3”8”Hm"8”7'6“'H"1”4‘.'3'0'Hm'1‘4”7"9"HHiiééw'H'9'bé'HH'”O‘72‘m"9‘8'69”mmi'ééwmc')'éé'

...... MornlngstarLlfetlmeMod
2045 TR USD 9.46 9.00 14.78 14.20 11.36 8.62 0.69 100.00

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

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 the Appendix for additional details regarding performance calculation methodology.

Please see the Disclosure Section of the report for additional information and disclosures.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
25 Retirement Solutions For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan
|

Performance Summary

Asset Class/Investment/Peer Last 3Yr 5Yr 12 Mo Net
Group/Benchmark Ticker Assets ($) Qtr YTD 1Yr 3Yr 5Yr 10 Yr Shrp R-Sqrd Yid Exp
Target-Date 2050

Fidelity Freedom Index 2050 10.25 10.04 15.24 15.28 11.78 9.50

Instl Prem FFOPX 6,424,376 (37) (19) (28) (42) (68) 27) 0.75 98.62 1.85 0.08

...... - RSTargetDate20509999141455150512249200759856176032

...... Morn|ngstarL|fet|meMod
2050 TR USD 9.97 9.35 15.29 14.73 11.81 8.77 0.712 100.00

Target-Date 2055

Fidelity Freedom Index 2055 10.23 10.07 15.25 15.29 11.79 9.49

Instl Prem FFLDX 2,646,084 (54) (18) (42) (56) (83) (34) 0.75 98.57 1.84 0.08

...... - R'S'T‘ér'géf-'bét'e'édééH'W'HH'”HmH“'“H'W'”HmH“'H"1'(')‘.3”1”Hm"9'..3'2“'H"1'5‘.'0'9'Hm'1‘5‘.'3‘9"HHi'z'.‘ééw'H'9'.'42'HH'”0"7”6HmHéééé”mmi'.?b‘wm(')"z‘éi'

...... MornlngstarLlfetlmeMod
2055 TR USD 10.14 9.53 15.46 14.81 11.87 8.75 0.71 100.00

Target-Date 2060

Fidelity Freedom Index 2060 10.22 10.03 15.22 15.29 11.78 9.49

Instl Prem FFLEX 1,156,860 (50) (24) (42) (49) (78) (44) 0.75 98.51 1.82 0.08

...... - R'é'T‘ér'g‘e'f-'Dété'édéo‘H'W'HH'”HmH“'HH'W'”HmH“'H"1'0‘.2'1”Hm"9'.”2'8“'H"1'4.'8'7”Hm'1‘5.'2”6"H"1'2'.‘3'2”””H'9'.'47'HH'HO‘7"5‘m"98”4‘3”'"'."‘1'.‘7'4“”””0'32'

...... Morn|ngstarL|fet|meMod
2060 TR USD 10.19 9.64 15.49 14.76 11.82 8.68 0.712 100.00

Target-Date 2065+

Fidelity Freedom Index 2065 10.26 10.03 15.26 15.27 11.77

Instl Prem FFIKX 158,567 (66) (25) (60) (62) (83) 0.75 98.43 1.78 0.08
Fidelity Freedom Index 2070 10.32 1011 15.32

Instl Prem FRBUX 860 (63) (23) (58) 1.29 0.08

...... - R'S'T‘ér'géf-'bét'e'édséﬁ'r"W'HH'”HmH“'“H'W'”HmH“'H'1'025‘5”Hm"9'..8'2“'H"1'5‘.'4'5”Hm'1‘5‘.'6‘6"'HH'1'2.‘2'7”””HH'HH'HH'”O‘.'ﬁ‘m"9‘8'62”mmi'.é(')‘wm(')'éé'

...... MornlngstarLlfetlmeMod
2065 TR USD 10.21 9.73 15.49 14.66 11.75 8.58 0.70 100.00

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

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 the Appendix for additional details regarding performance calculation methodology.
Please see the Disclosure Section of the report for additional information and disclosures.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025

For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan
|

Performance Summary

Asset Class/Investment/Peer Last 3Yr 5Yr 12 Mo Net
Group/Benchmark Ticker Assets ($) Qtr YTD 1Yr 3Yr 5Yr 10 Yr Shrp R-Sqrd Yid Exp.
Large Value
2.79 6.86 12.31 12.02 12.84 9.50
MFS Value R6 MEIKX 1,354,949 (73) (32) (54) (65) (74) (47) 0.55 96.71 1.81 0.44
...... : Féé'Léfgé‘\'/él'Ué'('A'c‘fi'\/‘é‘)'W'““mwm“m“'W'wmw'““'4‘i6w'”'5‘8'3”'“”1'2.'5'8'“"'12'8‘2”'W'1'4“34““m'9”38”W'”O‘58“”'“'94”1'7”””"1'56””””6'74'
...... G e e e e
2.89 5.59 12.63 13.08 14.92 10.60
Vanguard Value Index Adm VVIAX 825,429 (75) (52) (67) (55) (37) (34) 0.60 98.08 2.18 0.05
...... : Ré'Lér'gé‘\'/él'ljé'('l‘?éééi'\)é')‘”'““mwmm”“'W'wmw'““'3”34“”'”'5‘6'2”'“”1”3‘.'5'6'“””1”3”1‘6"'W14“3'9““midié'W'”O‘60“”'“95”12”””"1'94””””(')”2‘4”
...... T R R B T T B N B R T EITT T T ¥ (T R
Large Blend
American Funds Fundamental 15.51 11.88 20.20 22.42 16.94 13.28
Invs R6 RFNGX 1,032,646 () 3) () (8) (21) (17) 111 96.27 1.23 0.28
. 9.82 714 13.34 17.40 15.30 12.93
Parnassus Core Equity Investor ~ PRBLX 566,260 (61) 23) (49) (61) (52) (28) 0.82 96.29 0.27 0.81
...... : Ré'Léfgé‘B'Iéh'd'(”A'c‘ﬁ\‘/é)'W'““mwm“m“'W'wmw'“':‘L'O‘S‘ém'”'5‘6'0”'“"ié.'é(')'“””1‘6'3”0‘8"W'1'5“34““"1‘2”2‘5'W'HOHSSW'“9‘5'72””w(‘)'ééwm(')‘éé'
...... S e e
. 10.93 6.18 15.12 19.66 16.60 13.60
Vanguard 500 Index Admiral VFIAX 5,783,603 (53) (31) (47) (24) (17) (18) 0.94 99.66 1.21 0.04
...... : R;é'Lér'g‘e"B'Iéh'd'(ﬁé's's‘i'\‘/'e')‘H'Hw'wmMHH'W'wmw'H"1'0‘9‘4““'”'5‘9'8“'""1”5.'(‘)'6'H'."1'9‘)”1‘7“'W'1'6"(').8““”‘1“3'17'W'”O"Qbm'"9‘9'65%Wi'déwm(')”ié'
...... S o e e
Large Growth
571 5.32 8.42 12.57 11.61 12.96
CEYIX 712,402 (99) (72) (95) (99) (85) (75) 0.55 77.30 0.29 0.65
JPMorgan Large Cap Growth 15.53 6.60 15.01 25.36 17.35 17.84
R6 JLGMX 2,658,652 (64) (53) (55) (30) (12) (@) 112 96.00 0.19 0.44
...... : Ré'Lér'gé”Gfd‘\/i/tH('Aét‘i'\/‘é')m'““mwmm”“'W'wmw'““1'6”98“”'"'6:7'2”'“”1'5‘.'3'2”“””2”3'2‘7”'W'1'5“(')'2'““”‘1'4”4'6”W'HO"9'6“”'“9‘3”1'2””””0“0'(')‘””””0‘79'
...... T R T B T T B T 1T T B e T
Watch: , Action: Red,Proposed Additions: Green,Proposed Recommendations: Blue

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 the Appendix for additional details regarding performance calculation methodology.
Please see the Disclosure Section of the report for additional information and disclosures.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
25 Retirement Solutions For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan
|

Performance Summary

Asset Class/Investment/Peer Last 3Yr 5Yr 12 Mo Net
Group/Benchmark Ticker Assets ($) Qtr YTD 1Yr 3Yr 5Yr 10 Yr Shrp R-Sqrd Yid Exp.
. 18.36 711 17.92 26.07 17.45 16.18
Vanguard Growth Index Admiral ~ VIGAX 2,953,590 22) (54) 28) (17) (50) (54) 1.05 99.33 0.45 0.05
...... : Ré'Lér'gé”G'r'(')\/i/tH('P'a‘s's‘i'\)é')‘”m”“m“““m”m”wm“””17‘6‘7““””‘7'”5'8“'““1'6‘.'9'2'”””'2”5'1‘4"W'172'121““”16'3‘6'W'”i'OSW””9”7'6‘0”'“""0'4”2‘””””0'25'
...... T e T T T T N E
Mid-Cap Value
. 9.18 3.74 20.79 21.22 24.28 11.50
Invesco Value Opportunities R6  VVOSX 426,500 0.82 88.64 0.64 0.69
,,,,,,,,,,,,,,,,,,,,,,, R T ™ e e e @ e e T
ERS Mid-Cap Value 4.23 1.48 8.05 10.92 13.96 8.24 0.42 93.84 1.16 0.84
Eggse” Mid Cap Value TR 535 312 1153 1134 1371 839 043 100.00

Mid-Cap Blend

Madison Mid Cap R6 MMCRX 190,875 061 9150 0.86 0.73
,,,,,,,,,,,,,,,,,,,,,,,, P T T e ey (19 9 @) (9 Uh T TR T
ERS Mid-Cap Blend (Active) 6.47 222 906 1215 1282 8.86 0.48  91.60 0.41 0.90
...... e S S B e T e B e
Vanguard Mid Cap Index 8.69 697 1750 1432 1301 0.96

Adimiral VIMAX 815,317 20) 2 2 26) (60) 12 058  99.42 1.52 0.05
...... S i G Biend Bassivg g T i A B BT e s es g R 65
...... e B e Ty e s B
Mid-Cap Growth

Carillon Eagle Mid Cap Growth 18.07 715 16.55 14.19 9.98 11.08

n6 HRAUX 351,935 26) 26 30 ) 36) 29) 052 9731 0.00 0.66
...... e Tt B P e B R Ty e FEe
Sgste” Mid Cap Growth TR 1820 979 2649 2146 1265 1213 083 100.00

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

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 the Appendix for additional details regarding performance calculation methodology.

Please see the Disclosure Section of the report for additional information and disclosures.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
25 Retirement Solutions For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan
|

Performance Summary

Asset Class/Investment/Peer Last 3Yr 5Yr 12 Mo Net
Group/Benchmark Ticker Assets ($) Qtr YTD 1Yr 3Yr 5Yr 10 Yr Shrp R-Sqrd Yid Exp.
Small Value
Fidelity Advisor Small Cap 4.58 -1.42 8.34 9.76 16.25 8.58
Value I FCVIX 311,119 (53) (25) (19) (45) (25) (14) 0.33 95.49 0.53 1.01
...... A T B R B T T B B R T B B Ty
...... e g e
Small Blend
Vanguard Small Cap Index 7.28 -0.62 10.14 12.16 11.84 8.57
Admiral Shares VSMAX 719,825 (58) (26) (14) (8) (26) (12) 0.44 96.93 1.40 0.05
...... - Fié'S'r‘n'é‘li‘B'Iéh'd'('P'é's's‘i'\‘/'e')‘H'HH'”HmH“'”H'HH'”HmH“'HH'8‘0”5“Hm"1”'7'8“'HH"7‘.'6'4'Hm"9"9‘9"HH'ii‘i'zi”“'H'7'2‘8;'HH'”O"S.é‘“'Héféé”mmi'ééwm(')”iéi'
...... B R 3 B B T B P T B e B R
Small Growth

8.46 -0.85 5.73 11.24 8.07 7.99
Janus Henderson Venture N JVTNX 156,148 63) (45) 63) (48) (58) (64) 0.40 93.85 0.00 0.67
...... T B R L] B BT N g B R Ty AR T B Ty
...... T R T B B T I e B e I
Foreign Large Value
Vanguard International Value 10.49 15.54 13.71 1251 10.70 5.58
Inv VTRIX 634,895 (63) (96) (95) (91) (86) (83) 0.54 88.60 2.36 0.36
...... : RIS'F'c)‘r'é‘ig‘h'l'_'a'r'gé‘Véleé'””'“”'””m““'“”'““'”“m““'“'1'1“4‘4”“”'2”1'”7'0“'”'éé.'3é'”m'1‘6”4‘9"““13“2”9““'““6”17'”“'”O"7'7‘“'”'9‘(')“87””””3'69””””0'7'()”
...... BRIt B B B T L L R Ty B R I R
Foreign Large Blend
Vanguard Developed Markets 13.07 20.84 19.25 15.40 11.30 6.79
Index Admiral VIMGX 879321 "2y @o) @9 @49 (34  (26) 068 9792 268 005

ERS Foreign Large Blend
(Passive)

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

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 the Appendix for additional details regarding performance calculation methodology.

Please see the Disclosure Section of the report for additional information and disclosures.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
25 Retirement Solutions For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan
|

Performance Summary

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

. 13.22 16.19 13.86 13.48 8.17 6.52
American Funds EUPAC R6 RERGX 1,550,754 (45) (50) (50) (55) (50) (64) 0.59 91.56 0.95 0.47
...... : ‘Fié'l‘:'c)‘r'é‘ig‘h'i_'é'rdé‘é'rb\}\)t'h‘wmwmmw“mH'”HmH“””1'2"92”%”1‘6”1'6“'H"1'3‘.'6'4'Hm'1‘4”0‘0"HH"7‘9.6“mH'é'91'”H'.'(55?"""9'1'54'”””'O'é(')‘wm(')'é'o”
...... S EARE Gronti NRUSE T b e m ey s se A T E e T wee RS T e g | e ss T
Real Estate
Cohen & Steers Instl Realty 1.31 451 10.85 4.98 8.46 773
Shares CSRIX 455,943 (19) (8) (25) 21) (22) 7) 0.12 95.51 3.04 0.75
...... ERE Rl Bstier s e G e
...... TS Select REITTRUSE T s e s T e T A T e e T R AR TR T Ise e T
Global Large-Stock Growth
American Funds New 14.68 12.52 18.08 18.88 13.84 12.17
Perspective R6 RNPGX 638237 37y 279 (25 (29 (@5 (@8 90 9440 078 04l

ERS Global Large-Stock

Growth
...... R L T I T T T BT e S e
Commodities Broad Basket
PIMCO Commodity Real Ret -3.28 7.10 7.01 -0.55 13.66 2.62
Strat Instl PCRIX 300,100 (83) (24) (26) (67) (48) (72) -0.32 96.37 4.62 1.00

ERS Commodities Broad
Basket

Bloomberg Commodity TR
usD

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

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 the Appendix for additional details regarding performance calculation methodology.

Please see the Disclosure Section of the report for additional information and disclosures.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
25 Retirement Solutions For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan
|

Risk Return Analysis

5Yr Alpha 5Yr 5Yr 5Yr 5Yrinfo Tracking 5Yr Shrp
Asset Class/Investment Ticker Category Alpha Rank Beta R2  Treynor Ratio Err5Vr Shrp Rank
Stable Value
New York Life Guaranteed Interest Account  GA85042 VL
Intermediate Core Bond
Baird Aggregate Bond Inst BAGIX Cl 0.46 37 1.01 99.58 -0.03 0.94 0.43 -0.45 43
- ‘F'idé'lit'yU.'S Bond indes T e R R e 55 iogl O Sedl e sasl ses| 45
Intermediate Core-Plus Bond
Dodge & Cox Income X DOXIX Pl 1.38 14 1.03 98.21 -0.02 1.48 0.88 -0.22 14
Inflation-Protected Bond
BlackRock Inflation Protected Bond K BPLBX IP 0.24 40 1.01 99.05 -0.01 0.37 0.62 -0.11 40
Global Bond
FBNRX B 0.41 62 111 74.01 -0.04 -0.04 5.20 -0.36 54
Moderate Allocation
American Funds American Balanced R6 RLBGX MA 3.11 11 0.95 92.90 0.08 1.07 2.92 0.72 6
Target-Date Retirement
Fidelity Freedom Index Inc Instl Prem FFGZX RI -1.95 96 0.74 94.25 0.00 -1.05 2.57 0.04 96
Target-Date 2000-2010
Fidelity Freedom Index 2010 Instl Prem FFWTX TA -1.00 95 0.87 97.96 0.01 -0.85 1.58 0.20 95
Target-Date 2015
Fidelity Freedom Index 2015 Instl Prem FIWFX D -0.15 94 0.92 98.74 0.02 -0.27 1.24 0.29 94
Target-Date 2020
Fidelity Freedom Index 2020 Instl Prem FIWTX TE 0.41 86 0.97 98.79 0.03 0.31 1.16 0.35 86
Target-Date 2025
Fidelity Freedom Index 2025 Instl Prem FFEDX TG 0.66 85 0.97 98.83 0.04 0.51 1.22 0.41 87
Target-Date 2030
Fidelity Freedom Index 2030 Instl Prem FFEGX TH 0.75 79 0.96 98.93 0.05 0.48 1.32 0.47 83
Target-Date 2035
Fidelity Freedom Index 2035 Instl Prem FFEZX Tl 0.93 64 0.99 98.92 0.07 0.70 1.36 0.57 66
Watch ,Action: Red, Proposed Additions: Green,Proposed Recommendations: Blue
ENVESTNET For City of Madison, Wisconsin|Data as of June 30, 2025
2= Retirement Solutions For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan
|

Risk Return Analysis

5Yr Alpha 5Yr 5Yr 5Yr 5Yrinfo Tracking 5Yr Shrp
Asset Class/Investment Ticker Category Alpha Rank Beta R2  Treynor Ratio Err5Vr Shrp Rank
Target-Date 2040
Fidelity Freedom Index 2040 Instl Prem FFIZX T 0.88 51 1.02 98.87 0.08 0.71 1.57 0.64 57
Target-Date 2045
Fidelity Freedom Index 2045 Instl Prem FFOLX TK 0.43 63 0.99 98.72 0.09 0.25 1.66 0.65 63
Target-Date 2050
Fidelity Freedom Index 2050 Instl Prem FFOPX TN 0.16 72 0.98 98.62 0.09 -0.02 1.75 0.65 71
Target-Date 2055
Fidelity Freedom Index 2055 Instl Prem FFLDX TL 0.16 76 0.97 98.57 0.09 -0.05 1.80 0.65 76
Target-Date 2060
Fidelity Freedom Index 2060 Instl Prem FFLEX XQ 0.20 76 0.97 98.51 0.09 -0.02 1.84 0.65 77
Target-Date 2065+
Fidelity Freedom Index 2065 Instl Prem FFIKX TU 0.26 70 0.97 98.43 0.09 0.01 1.89 0.65 72
"‘F'idé'lit'y‘l':‘réé'd'c)'r‘h‘I'hdék'é(')fd g B R T e
Large Value
MFS Value R6 MEIKX Lv -0.12 74 0.91 96.71 0.11 -0.36 3.03 0.71 71
m\'/é'rig‘ljér'd'\'/éiu'é'l‘hdé}(' T P TR Bt Tasl s eal Gaoal sl 5asl eE Gasl -
Large Blend
American Funds Fundamental Invs R6 RENGX LB 1.21 17 0.95 96.27 0.15 0.20 321 0.89 17
"ﬁéfriésus'u's'Cdr'e"l‘z'q'lji‘fy'l'h\'/‘é'stdrmWM'IWWHIZ"I‘Q'I‘B'I'_X .......... S Sial il el 5551 sl il R Y T s i
4 ”\'/'é'rigdér'd'édd e A T T sasl 61 esl Gogsl Gl P R Ty SEel i
Large Growth
CEYIX LG -1.99 50 0.72 77.30 0.12 0.70 9.39 0.59 75
ij'l'\/‘I'dfgéh 'I_‘éir'gé‘(':ép‘é'r'c)‘\)\/‘fhhé .................... P IV IR B sosl R T sseel e R senl sEel s
‘H\'/ai'rigdéir'd'éfb'v'\/th'llhd'ek Ay L R Ty T R Gl T Goaal Gaal Saal Taal S G
Mid-Cap Value
Invesco Value Opportunities R6 VWOSX MV 8.46 2 1.09 88.64 0.20 1.44 7.33 1.01 2
Mid-Cap Blend
Madison Mid Cap R6 MMCRX MB 1.66 31 0.89 91.50 0.12 0.14 5.34 0.69 31
Watch: ,Action: Red, Proposed Additions: Green,Proposed Recommendations: Blue
ENVESTNET For City of Madison, Wisconsin|Data as of June 30, 2025
2= Retirement Solutions For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan
|

Risk Return Analysis

5Yr Alpha 5Yr 5Yr 5Yr 5Yrinfo Tracking 5Yr Shrp

Asset Class/Investment Ticker Category Alpha Rank Beta R2  Treynor Ratio Err5Vr Shrp Rank
Vanguard Mid Cap Index Admiral VIMAX MB 0.12 33 0.98 99.42 0.11 -0.07 1.43 0.62 29
Mid-Cap Growth
Carillon Eagle Mid Cap Growth R6 HRAUX MG -2.20 46 0.98 97.31 0.07 -0.79 3.40 0.43 40
Small Value
Fidelity Advisor Small Cap Value | FCVIX SV 3.71 26 0.96 95.49 0.14 0.80 4.72 0.67 30
Small Blend
Vanguard Small Cap Index Admiral Shares VSMAX SB 2.17 29 0.91 96.93 0.10 0.44 4.08 0.52 28
Small Growth
Janus Henderson Venture N JVTNX SG 1.03 60 0.87 93.85 0.06 0.11 5.82 0.35 58
Foreign Large Value

VTRIX FV -2.72 93 0.96 88.60 0.08 -0.63 571 0.53 89
Foreign Large Blend
Vanguard Developed Markets Index Admiral ~ VTMGX FB -0.06 43 1.03 97.92 0.08 0.06 2.47 0.56 41
Foreign Large Growth
American Funds EUPAC R6 RERGX FG 0.61 50 0.93 91.56 0.06 0.05 5.00 0.39 49
Real Estate
Cohen & Steers Instl Realty Shares CSRIX SR 0.24 24 0.94 95.51 0.06 -0.02 4.15 0.38 21
Global Large-Stock Growth
American Funds New Perspective R6 RNPGX WG 0.55 19 0.94 94.40 012 -0.01 4.26 0.67 18
Commodities Broad Basket
PIMCO Commodity Real Ret Strat Instl PCRIX BB 0.07 73 111 96.37 0.10 0.29 3.43 0.71 64
Watch: /Action: Red, Proposed Additions: Green,Proposed Recommendations: Blue

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025
For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan
|

New York Life Guaranteed Interest Account | GA85042
Stable Value | Status: Pass

Investment Objective

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Calendar Year Returns 2024 2023 2022 2021 2020
GA85042 GA85042
e coo PR sos T A5 e CEEEay Tas e 680
eer 'G'r'c')'dp' A\}d. ....................... s13 g Sil To3 311 ear 'G'r'dijp' A\'/g'. ....................... a1s sgo Tes Tagigy
ot Eunde i 'Péé'r'éfbub .............. o5 e e aa = . H|5éér”('3'r6ijp' S
. "I':ie'ér”G'r'dijb' o 0o 0o 66 0o 100
Portfolio Profile Portfolio Data Fees & Expenses
Inception Date Annual Net Expense Ratio 0.00
e Hé'gjé'r ....................................... ] 'G.r'c.);s's”Ekpé i 6,00,
Insufficient data to display graph e ﬁé'gjé'r' T e . "I':"r'ds'pééﬁj's' NotE xp Sse Ratie 610
Benchmark: FTSE Treasury Bill 6 Mon USD Momingstar Rating =  Prospectus Gross Expense Ratio 001
Total Fund AUM Net Expense Ratio 0.10
umover Ratio Nl Lo 6,00,
oy 'df'Hb'Idi'hg'é ................................. Soer 'G'r'c')ijb' Avg Exp i 6,40

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
2= Retirement Solutions For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan
|

New York Life Guaranteed Interest Account | GA85042
Stable Value | Status: Pass

Top Ten Holdings Risk/Reward Measures (5 Yr) Sector Allocation Fund
R-Squared Cash & Equivalent
Batting Average - Government
Information Ratio - Government Related
No Data Available Up Market Capture Municipal
Down Market Capture - Corporate
Standard Deviation - Securitized
Sharpe Ratio - Derivatives
Alpha - Preferred Stock
Beta Convertible
Manager Performance vs. Peer Group/Benchmark Risk/Return 5 Yr Manager Style: Fixed Income
14 T
_ 12 ! !
FTSE Treasury Bill 6 Mon USD | I
10 | Corp.Bonds | Govt.Bonds
ERS US SA Stable Value 8 I 31 ] I ]
6 I [G) I
0~ S I b= |
/[ e Jb----- &1 8 i
5 e @) - — — — — — ]
25 -1 _/%-——/\/_, E 0 | g)’ _,
2 | ] [
50 4 I g Mortgages
| -
75 -6 , z -1 L]
-8 | |
1 |
100 10 . } .
Mar20  Jan21 Jul21 Jan22 Jul 22 Jan 23 Jul 23 Jan 24 Jul 24 Jun 25 10-8-6-4-20 24681012 i} o f
Std Deviation % B
Corporate - Government
1st to 25th Percentile 26th to Median ZleW Yoik Life Guaranteed Interest
51st to 75th Percentile 76th to 100th Percentile eeoun

@ FTSE Treasury Bill 6 Mon USD
@ ERSUS SA Stable Value

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
2= Retirement Solutions For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

Baird Aggregate Bond Inst |BAGIX
Intermediate Core Bond | Status: Pass

Investment Objective

The investment seeks an annual rate of total return, before fund expenses, greater than the annual rate of total return of the Bloomberg U.S. Aggregate Index. The
fund normally invests at least 80% of its net assets in the following types of U.S. dollardenominated debt obligations: U.S. government and other publicsector entities,
assetbacked and mortgagebacked obligations of U.S. and foreign issuers, corporate debt of U.S. and foreign issuers.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Calendar Year Returns 2024 2023 2022 2021 2020
BAGIX 6.21 3.18 0.33 215 4.32 BAGIX 1.87 6.43 -13.35 1.46 8.63
e cos See 073 Lo 65 e Lo cos U qaor Sea Jel
”‘I'D'e'érmG'r‘d‘Ljp‘ A\'/g'. ....................... 6o1mgr o1e 1on 586 "‘I'D'éér“G'r‘dijp‘ A\'/g'. ....................... 503 sel izas Lo a1
i of Funds in peer Group g e 5 s 76 bt Group Rank T 4o 5o s g 35
“besr Group Rank sy A i A 5o
Portfolio Profile Portfolio Data Fees & Expenses
Investment 100.00 % Inception Date 09/29/2000 Annual Net Expense Ratio 0.30
® Cash . CManager Mary Elien Al Gross Expense Rafic 630
US Stocks 00 stanek  Prospectus Net Expense Ratio  0.30
® Non-US Stocks 0.0  Managerenure 24.75  Prospectus Gross Expense  0.30
US Bonds 83.63 Morningstar Rating 4 Ratio
© NonUS Bonds 1296 el Ead A e et Expense Ratis T 630
oraferred Stocks oo B e Ctia ab g 6,00,
@ Convertible 0.06 ~ #ofHoldings 1,917 * Peer Group Avg. Exp. Ratio 0.40
Bonds Modian Marker
@ Other 0.0 Cap

Benchmark: Bloomberg US Agg Bond TR USD

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025

For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

Baird Aggregate Bond Inst |BAGIX
Intermediate Core Bond | Status: Pass

Top Ten Holdings

Risk/Reward Measures (5 Yr)

United States Treasury Note... 2.60
~ First American GovernmentO... 212
"‘U.h'it'e.d'étéféé'fréésﬁr'y'éd‘hd‘mwmmewml'.‘é.é'
""U.h'ité.d'éféféé'fréés'l’jr'y'édhd‘mwm"'."".""""1'.‘5.3”
"‘U'h'ité'd'ététéé'fréés'dfy'édhd‘mwwwwmmi.ﬁgg'
"‘U'h'ité'd'ététéé'fréés'ijr'y'l\jbté‘mwwwwmmi.‘dé
"‘U'h'ité'd'ététéé'fréés'dfy'lijbté‘mwm“”””””“”'1'.‘3'4'
"‘U.h'it'e.d'étéféé'fréé{s'l’jr'y'éd‘hd‘mwmmewml'.‘é.é'
""U'h'ité'd'Stétéé'fréés'l’jr'y'édhd‘mwm“”””””“”'1'.‘3'2'
CUned ététéé'.T'rééis'l'jr'y'l'\l‘c')‘té.‘.'. .......................... 131

% of Assets in Top 10 16.09

Manager Performance vs. Peer Group/Benchmark

R-Squared 99.58
i Hg‘A‘\}é'r'é g.é ................................. .
B 6.94
. Up Vit Céiptijfé .......................... 10346
Sown Ma 'rkétuc'ébfu'r‘é ....................... 9565
 tandard Deviafion 649
i 'r'p'é g 645
WA'I'ph'é .............................................. 046
Chete Lol

Risk/Return 5 Yr

Sector Allocation Fund

Cash & Equivalent 2.19
oy
et Reiaged 0,00
. 4|'\)|'u4rii.éi'pél ...................................... 045
Gttt T 3653
metitag 3351
g 0.0,
Brtered Stoc 0,00,
Comertibie 0.0,

Manager Style: Fixed Income

Bloomberg US Agg Bond TR USD

ERS Intermediate Core Bond (Active)

0 A

™

25 A

50 A

75 4

100

Jan18 Jan 19 Jan 20 Jan 21

1st to 25th Percentile
51st to 75th Percentile

Jan 23

26th to Median

Jun 25

76th to 100th Percentile

10 .
8 I
I
6 I
4 |
s 2 |
g ool [ W—
p=}
g 2 |
6 I
8 I
) I
-10 |
-12 L

-4-202 46 81012141618

Std Deviation %

Baird Aggregate Bond Inst
@ Bloomberg US Agg Bond TR USD

@ ERS Intermediate Core Bond
(Active)

[
|
Corp.Bonds | Govt.Bonds
[
|

[ 4

Mortgages

1 |?_|

|
|

-1 0 1
Corporate - Government

Mortgages - Corp/Gov

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025
For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

Fidelity U.S. Bond Index |FXNAX
Intermediate Core Bond | Status: Pass

Investment Objective

The investment seeks to provide investment results that correspond to the aggregate price and interest performance of the debt securities in the Bloomberg U.S.
Aggregate Bond Index. The fund normally invests at least 80% of the fund's assets in bonds included in the Bloomberg U.S. Aggregate Bond Index. Its manager uses
statistical sampling techniques based on duration, maturity, interest rate sensitivity, security structure, and credit quality to attempt to replicate the returns of the
Bloomberg U.S. Aggregate Bond Index using a smaller number of securities. The fund invests in Fidelity's central funds.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Calendar Year Returns 2024 2023 2022 2021 2020
FXNAX 5.96 2.53 0.79 1.73 5.03 FXNAX 1.34 554 -13.03 1.79 7.80
enchmarc sog seg o7a L7 5 CBenchmaric Lo c5a ol Tea 51
e ”G'r‘d‘u'p‘ A\'/g'. ....................... 609 ses o Tes 564 et ‘G'r‘c')‘u'p‘ A\'/g'. ....................... Tel ciy 4300 Tea S
SRS i Peer éfdﬁb .............. A a0 s 7 a8 . “I'D'éér“G'r‘c')Lip‘ o R s e ag 5
mﬁééféfddp‘ e 6 P R C I 5
Portfolio Profile Portfolio Data Fees & Expenses
Investment 100.00 % Inception Date 05/04/2011 Annual Net Expense Ratio 0.02
® Cash L7 ”‘I'\)I'é‘rié'gé'r‘ .............................. oo A ‘Gr'dés”E}{péh's‘é i 505
US Stocks 00 ] Bettencourt.  Prospectus Net Expense Ratio 0.03
® Non-US Stocks 0.0 | Manager fenure 11.08  Prospectus Gross Expense  0.03
US Bonds 92.48 Morningstar 3 Ratio
@ Non-US Bonds 5.79 JRating NetExpense Ratio 0.03
Preferred Stocks 0.0 JotalFund AUM 65b Actual12bl 0.00
® Convertible 0.0 | JurnoverRatio 43.00, ~ Peer Group Avg. Exp. Ratio  0.13
Bonds # of Holdings 9,764
® Other 0.0 dinn Markep
Cap

Benchmark: Bloomberg US Agg Bond TR USD

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
25 Retirement Solutions For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

Fidelity U.S. Bond Index |FXNAX
Intermediate Core Bond | Status: Pass

Top Ten Holdings

Risk/Reward Measures (5 Yr)

United States Treasury Note...

United States Treasury Note...

% of

Assets in Top 10

1.74 R-Squared

1.34 Batting Average
1.01 Information Ratio
0.94 Up Market Capture
0.91 Down Market Capture
0.83 Standard Deviation
0.72 Sharpe Ratio

0.69 Alpha

0.67 Beta

0.67

9.52

Manager Performance vs. Peer Group/Benchmark

Risk/Return 5 Yr

Sector Allocation Fund

Cash & Equivalent 1.73
Geyar
e e o
N i'pél ...................................... .40
arporats T 463
eetrtaed 5615
Darvagivag 0.0,
brfenmed Stade 0,00,
Comvertibie 0.0,

Manager Style: Fixed Income

Bloomberg US Agg Bond TR USD

ERS Intermediate Core Bond (Passive)
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Std Deviation %

Fidelity U.S. Bond Index

@ Bloomberg US Agg Bond TR USD

@ ERS Intermediate Core Bond
(Passive)

Mortgages - Corp/Gov

Corp.Bonds

Mortgages

N

|
|
Il

Govt.Bonds

-1

0

1

Corporate - Government

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 the Appendix for additional details regarding performance calculation methodology.

ENVEST

NET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025
For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

Dodge & Cox Income X |DOXIX

Intermediate Core-Plus Bond | Status: Pass

Investment Objective

The investment seeks a high and stable rate of current income, consistent with long-term preservation of capital, a secondary objective is capital appreciation. The
fund invests in a diversified portfolio of bonds and other debt securities. The fund will invest at least 80% of its total assets in (1) investment-grade debt securities and
(2) cash equivalents. 'Investment grade' means securities rated Baa3 or higher by Moody's Investors Service, or BBB- or higher by Standard & Poor's Ratings Group or
Fitch Ratings, or equivalently rated by any nationally recognized statistical rating organization, or, if unrated, deemed to be of similar quality by Dodge & Cox.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Calendar Year Returns 2023 2022 2021 2020
DOXIX 6.60 4.37 115 2.93 351 DOXIX 776  -10.77 0.91 9.45
enchimarc eol 358 o1s 511 53 CBemchmarc g 617 1269 1100 58
”‘I'D'e'ér“G'r‘dLip‘ A\'/g'. ....................... cei s53 oaa poq 396 "‘ﬁéér“G'r‘c')Ljp‘ A\'/g'. .................................... cas 1304 e B4l
SRS i Peer éfdﬁb ............ e e e o7 67 e ‘G'r‘c')ijp‘ R T S 6o 54
"”Pééf‘c';fdtjp‘ e 4z A g 18
Portfolio Profile Portfolio Data Fees & Expenses
Investment 100.00 % Inception Date 05/02/2022 Annual Net Expense Ratio 0.33
o Cosh 062 e ‘n'é'g'é'r‘ .................. Sana B 'rh'éﬁ e ‘Gr'd‘s{s”E}{pé e 036
US Stocks 0.0 ~ Manager Tenure 36.41 ~ Prospectus Net Expense Ratio ~ 0.33
@ Non-US Stocks 0.0 ~ Morningstar Rating 4 ~ Prospectus Gross Expense Ratio 0.36
US Bonds 8318 et Eard AN o5k et Ekbé‘h's‘é‘l':ééfid ..................... 033
@ Non-US Bonds 14.36 e Ragio 1400 B PP B 060"
Preferred Stocks 0.53 ol d‘i'hg's‘ ..................... 1465 ”‘I':’.éér“(';'r‘ddp‘ Angxp i e
® Convertible Bonds 111 Modian Market Céb .....................
@ Other 0.0

Benchmark: Bloomberg US Universal TR USD

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025

For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

Dodge & Cox Income X |DOXIX
Intermediate Core-Plus Bond | Status: Pass

Top Ten Holdings

Risk/Reward Measures (5 Yr)

Federal National Mortgage A... 3.19 R-Squared
© United States Treasury Bonds 2.07 Batting Average
~ United States Treasury Bonds 175 Information Ratio
~ Federal Home Loan Mortgage ...~ 1.63 Up Market Capture
© United States Treasury Notes 1.52 Down Market Capture
© United States Treasury Notes 1.44 Standard Deviation
B 158 Sharpe Ratio
- ‘U'h'ife'd'Stétéé'fréé{s'ijr'y'lijbtéé ........................... 115 Alpha
adorai Homs Loan Mo 'rtg‘é'g‘é .......................... s Bota
CUnted ététéé'fréésﬁr'y'édrid‘é .......................... Lod

% of Assets in Top 10 16.09

Manager Performance vs. Peer Group/Benchmark

Bloomberg US Universal TR USD
ERS Intermediate Core-Plus Bond

[
25 ] ﬁ
75 A
100
Jan 18 Jan 19 Jan 20 Jan 21 Jan 22 Jan 23 Jan 24 Jun 25

1st to 25th Percentile 26th to Median
51st to 75th Percentile 76th to 100th Percentile

Risk/Return 5 Yr

Sector Allocation Fund

Cash & Equivalent 0.82
Gy .
 Govermmart Rl 0.0
Mun|C|paI122
arorats T S
mettad g
i 0.00
Brtered Stoc 053
Comertibie 0.00

Manager Style: Fixed Income

Returns %
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Std Deviation %

Dodge & Cox Income X
@ Bloomberg US Universal TR USD
@ ERS Intermediate Core-Plus Bond

Mortgages - Corp/Gov

Mortgages
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|
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|
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[
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-1

0
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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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025
For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

BlackRock Inflation Protected Bond K | BPLBX

Inflation-Protected Bond | Status: Pass

Investment Objective

The investment seeks to maximize real return, consistent with preservation of real capital and prudent investment management. The fund invests at least 80% of its
assets in inflation-indexed bonds of varying maturities issued by the U.S. and non-U.S. governments, their agencies or instrumentalities, and U.S. and non-U.S.
corporations. It may invest up to 20% of its assets in hon-investment grade bonds or securities of emerging market issuers. The fund maintains an average portfolio
duration that is within £40% of the duration of the Bloomberg U.S. Treasury Inflation Protected Securities Index (the benchmark).

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Calendar Year Returns 2024 2023 2022 2021 2020
BPLBX 5.77 2.46 1.84 2.63 381 BPLBX 1.88 3.77 11.47 579 11.85
enchmarc caq saq Cel 5e7 e Bemchmaric Tea 300 1igs o6 1096
e ”G'r‘d‘u'b‘ A\'/g'. ....................... 699 Sos Ter T 353 et ‘G'r‘c')‘tjp‘ A\'/g'. ....................... sos ael a16 E67 1045
e 'Péé'r.é‘r'o.ljb .............. a3 3 DT S 33 ”‘I5éér“G'r‘c')ijp‘ o 6o cl A ay 7
e ‘G'r‘c')‘tjp‘ e 63 i A A 6
Portfolio Profile Portfolio Data Fees & Expenses
Investment 100.00 % Inception Date 06/28/2004 Annual Net Expense Ratio 1.04
o Cosh 00 e ‘n'é'g'é'r‘ .................. S n b'g‘a'l. e ‘Gr'dés”E}{péh'éé o o6
US Stocks 0.08 ~ Manager Tenure 7.25 ~ Prospectus Net Expense Ratio ~ 1.04
@ Non-US Stocks 0.0 ~ Morningstar Rating 4 ~ Prospectus Gross Expense Ratio 1.09
US Bonds 96.66 et Ead AT et Ekbé‘h's‘é‘l':ééfid ..................... Loa
@ Non-US Bonds 273 e Ratie 55700 Cetua A 060"
Preferred Stocks 0.0 ol d‘i'hg's‘ ....................... A6d ”‘I':’.éér“(';'r‘ddp‘ Angxp i 4L
® Convertible Bonds 0.0 ~ Median Market Cap ~ $ 18,852.36
@ Other 0.54

Benchmark: Bloomberg Gbl Infl Linked US TIPS TR USD

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025
For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan
|

BlackRock Inflation Protected Bond K | BPLBX
Inflation-Protected Bond | Status: Pass

Top Ten Holdings Risk/Reward Measures (5 Yr) Sector Allocation Fund

United States Treasury Notes 4,58 R-Squared 99.05 Cash & Equivalent -24.82
ederal National M'dfidédé' R Aaa bt ﬁg4/'-\4\}é'ré 'g'é ................................. 048 oy 10517
CUned ététéé'fréés'dr'y'lijbtéé ......................... A5 B 637 et Reiated 6.80
S Unted Sfétéé'fréés'ijr'y'l\ibtéé ......................... 384 . Up Vit Cépiijfé .......................... o1el . 4|'\'/|'ljh'i.éi'pél ....................................... 6.0
- itad Siates Treasiiny Notas T 374 Bowi Maiket Gapiure T o881 Eatporats T 0.48
Uritad States Troncury Notas 35  tandard Deviafion 656 metitag 6l
CUned ététéé'frééédr'y'lijbtéé ......................... 344 s fb'é‘ g 611 i 5ig
CUned ététéé'fréés'dr'y'lijbtéé ......................... 344 . ‘A.I.p' s 094 brtered Stoc 6.00
- Uitad Siatas Tremsiry Newas T 340 et Lot Comvertibie 6.00
Urited States Troasury Notos T 335

% of Assets in Top 10 38.04

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
2= Retirement Solutions For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan
|

BlackRock Inflation Protected Bond K | BPLBX
Inflation-Protected Bond | Status: Pass

Manager Performance vs. Peer Group/Benchmark Risk/Return 5 Yr Manager Style: Fixed Income
12 T
| |
Bloomberg Gbl Infl Linked US TIPS TR USD 10 | |
) 8 | Corp.Bonds | Govt.Bonds
ERS Inflation-Protected Bond 6 | Z 1 |:| |
[ 0 [
(= g 4 I 2 .'
@ 24 _____ \r)_ ______ 8 |
259 g 0 [ g OT """~ 1|_ _______
~\/\_/—\—/\/\f\/\/w_ x | g |
50 A Ny 4 I g’ Mortgages
_ | = -1
75 S : ! .
-8 I I
1 |
100 -10 X

Jan18 Jan19 Jan20 Jan2l Jan22 Jan23  Jan24 Jun 25 420246 81012141618 1 o i
Std Deviation %
Corporate - Government

1st to 25th Percentile 26th to Median BlackRock Inflation Protected Bond
51st to 75th Percentile 76th to 100th Percentile K
@ Bloomberg Gbl Infl Linked US TIPS
TR USD

@ ERS Inflation-Protected Bond

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
2= Retirement Solutions For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan
|

Templeton Global Bond R6 |FBNRX
Global Bond | Status: Watch

Investment Objective

The investment seeks current income with capital appreciation and growth of income. Under normal market conditions, the fund invests at least 80% of its net assets
in 'bonds.' Bonds include debt obligations of any maturity, such as bonds, notes, bills and debentures. It invests predominantly in bonds issued by governments,
government-related entities and government agencies located around the world. The fund may invest up to 25% of its total assets in bonds that are rated below
investment grade or, if unrated determined by the investment manager to be of comparable quality. It is non-diversified.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Calendar Year Returns 2024 2023 2022 2021 2020
FBNRX 10.72 1.61 1.35 0.33 0.00 FBNRX 11.54 2.72 5.79 4.59 4.06
enchmarc et so1 Sgg Tie 11 A67 CBenchmarc Teo S0 iese A 950
e ”G'r‘d‘u'p‘ A\'/g'. ....................... ags As o5y Tas 575 et ‘G'r‘c')‘u'p‘ A\'/g'. ....................... o5 c86 1ses aga i
e .Péé.l’..Gi‘IO.l.J'F‘) .............. g ey R PR & WI'D.éér“G'r‘c')ijp‘ o 99 7 o o8
e ‘G'r‘c')‘tjp‘ e S o7 g o7 o3
Portfolio Profile Portfolio Data Fees & Expenses
Investment 100.00 % Inception Date 05/01/2013 Annual Net Expense Ratio 0.56
® Cash 1510 ”‘I'\)I'é‘rié'g‘e'r‘ ............................. Vi e ‘Gfd‘s's}'E}{péﬁs‘é e 06l
US Stocks 00 Hasenstab  Prospectus Net Expense Ratio  0.59
® Non-US Stocks 0.0 _ ManagerTenure 2330  Prospectus Gross Expense  0.64
US Bonds 5.92 Morningstar Rating 2 Ratio
© NonUS Bonds oo el Eund AU - et Ekbé‘h's‘é‘lféét R 659
orafored Stocks 00 B Tty A b 6,00
o Convertible 00 W#bf'l‘-l'(')‘ldi'hg's‘ ............................. 566 ”‘I'D.éér“G'r‘(')Lip‘ Angxp i 0.60
Bonds Medinn Market
@ Other 0.0 Cap

Benchmark: Bloomberg Global Aggregate TR USD

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
25 Retirement Solutions For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

Templeton Global Bond R6 |FBNRX
Global Bond | Status: Watch

Top Ten Holdings Risk/Reward Measures (5 Yr) Sector Allocation Fund

Franklin IFT Money Market 13.34 R-Squared 74.01 Cash & Equivalent 138.26
e ié'y's'i‘é‘ '(Gd\}é'r'hirﬁé‘rif of ) e et e ﬁg‘A\}é'ré g'é ................................ oEE Gy 6461
g '(R‘ébdb‘li'é' 6f')' g 5 55 B 0.04 Govemr e 046
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 Norway (Kingdom O 5w~~~ A03 " Bowi Maiket Gapire T 10790 arperats T 66
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 icensiand Tr'éééijr'y'tfbf 'p‘b'r‘é;.'. ....................... 350 s fbé‘hét'i'd ................................... 036 i 15356
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% of Assets in Top 10 48.87

Manager Performance vs. Peer Group/Benchmark
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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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025
For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

American Funds American Balanced R6 |RLBGX
Moderate Allocation | Status: Pass

Investment Objective

The investment seeks conservation of capital, current income and long-term growth of capital and income. The fund uses a balanced approach to invest in a broad
range of securities, including common stocks and investment-grade bonds. It also invests in securities issued and guaranteed by the U.S. government and by federal
agencies and instrumentalities. In addition, the fund may invest a portion of its assets in common stocks, most of which have a history of paying dividends, bonds and
other securities of issuers domiciled outside the United States.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Calendar Year Returns 2023 2022 2021 2020
RLBGX 14.62  13.27 1041 9.27 10.73 RLBGX 1437 -11.83 16.11  11.22
emehmarc g o80 oG far s CBenchmarc g e e 540 1294
”‘I'D'e'ér“G'r‘dLip‘ Avg e G4 gy 36 "‘ﬁéér“G'r‘c')Ljp‘ A\'/g'. ................................... aon A1s iaer 1276
SRS i Peer éfdﬁb ............ s g o s 519 . “I5éér“G'r‘c')Lip‘ I S DT o 61
”‘I'ﬁééf‘Gfd‘LjpﬂRéhk ......................... PR o 1 6y
Portfolio Profile Portfolio Data Fees & Expenses
Investment 100.00 % Inception Date 05/01/2009 Annual Net Expense Ratio 0.25
@ Cash 3.59  Manager Hilda Applbaum ~ Annual Gross Expense Ratio ~ 0.25
US Stocks 54.27 ~ Manager Tenure 2641 * Prospectus Net Expense Ratio ~ 0.25
@ Non-US Stocks 7.47 ~ Morningstar Rating 4 ~ Prospectus Gross Expense Ratio 0.25
US Bonds 9779 el B AN S et Ekbé‘h"s‘e"l'?ét‘i S 695
@ Non-US Bonds 355 e Ratio 44,00 Cetum o 6,00
Preferred Stocks 0.42 oy 'd‘f'l‘-l'b‘ldi'hg's‘ ....................... 3687 ”‘I'D.éér“(';'r‘dijp‘ Avg Exp i 689
® Convertible Bonds ~ 0.02 ~ Median Market Cap ~ $ 220,998.27
@ Other 2.89

Benchmark: DJ Moderate TR USD

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025

For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

American Funds American Balanced R6 |RLBGX
Moderate Allocation | Status: Pass

Top Ten Holdings Risk/Reward Measures (5 Yr) Sector Allocation Fund
Broadcom Inc 3.29 R-Squared 92.90 Technology 23.57
MlcrosoftCorp292 ”‘I'B;éft'iﬁg‘A\}é'rég.e' ................................ 052 B 1693
"”Céb”G'r'p"C'e'hfl.:dus.e”r‘l'i.'H“wmmmm.mm”m'zuéé)" termation Rafio Lo ”‘I'E.r'léfg'y' ........................................ 480
"‘ﬁhiiib'I'\)I'dﬁi'sul'h'tér'héﬁ'dﬁél‘..'.' R T Up ‘I\'/I.é'r‘ké't”C‘a[pﬁjr'é ......................... 11062 g 579
Mot Piatforms Ine Class A Leg o Ma 'rkéf(fébt.u'r‘é ....................... 9502 eaitheare 1303
Unitedbieaith 'G'r'dijb' R e tandard Deviation 10,84 Constmar Befensive T g4
- ‘A.I'p' bbeting Clags & ks s fp'é i 079 B R 1356
Taiwan Semiconductor Manufa... 157 Alpha 311 Consumer Cyclical 7.35
Nmaenomine iEs et 0,95 asic Materialg 353
- ‘A.bbl'é' [ 140 Uit 553
% of Assets in Top 10 20.91
Manager Performance vs. Peer Group/Benchmark Risk/Return 5 Yr Manager Style: Equity
22 :
20 [ [
DJ Moderate TR USD 18 I |
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Value - Growth

1st to 25th Percentile 26th to Median American Funds American

) . Balanced R6
51st to 75th Percentile 76th to 100th Percentile
@ DJ Moderate TR USD

@ ERS Moderate Allocation

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
25 Retirement Solutions For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan
|

Fidelity Freedom Index Inc Instl Prem |FFGZX
Target-Date Retirement | Status: Pass

Investment Objective

The investment seeks high current income and, as a secondary objective, capital appreciation. The fund invests in a combination of Fidelity® U.S. equity funds,
international equity funds, bond funds, and short-term funds (underlying Fidelity ® funds), each of which (excluding any money market fund) seeks to provide

investment results that correspond to the total return of a specific index.

Return and Rank

1Yr 3Yr 5Yr 10 Yr

Peer Group Rank

Portfolio Profile

127 106 81 45
81 93 96 89
Investment 100.00 %
@ Cash 9.7
US Stocks 12.14
@ Non-US Stocks 7.92
US Bonds 62.46
@® Non-US Bonds 177
Preferred Stocks 0.0
@ Convertible Bonds 0.0
@ Other 0.02

Benchmark: Morningstar Lifetime Mod Incm TR USD

ITD Calendar Year Returns
3.63 FFGZX
576 e
5 5o ”‘I'D'éér”G'r‘d‘ljp‘ A\'/g'. .....................
145 et 'G'r‘c')‘u'p‘ i
87

Portfolio Data

Inception Date 06/24/2015

Manager Andrew Dierdorf
e hégéP g 1566
o fhi'hg'éféf o 'ait'i‘ri'g' ...................... .
Cetal Fond AOM 5
Curmover Ratie 1800
y 'c')f'l'-l'dldi'hg's‘ .............................. o

Median Market Cap  $ 125,618.36

Fees & Expenses
Annual Net Expense Ratio 0.05

Net Expense Ratio 0.08
Chetual b 6,00,
~ Peer Group Avg. Exp. Ratio 0.25

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025
For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

Fidelity Freedom Index Inc Instl Prem |FFGZX
Target-Date Retirement | Status: Pass

Top Ten Holdings

Risk/Reward Measures (5 Yr)

Fidelity Series Bond Index

Fidelity Cash Central Fund

% of Assets in Top 10

Manager Performance vs. Peer Group/Benchmark

Fidelity Freedom Index Inc Instl Prem
Morningstar Lifetime Mod Incm TR USD

ERS Target-Date Retirement
0
25
50
75

100
Jan 18

Jan 19

Jan 20

1st to 25th Percentile
51st to 75th Percentile

Sector Allocation Fund

94.25 Technology 23.45
0.40 gt 16,86
108 . 'Ehéfgy .......................................... .
67.02  CommunicatonSrv 792
2655 oaithoarg 16,09
6.19 - Consumer Defensive 6.32
0.04 * Financial S("/RE 18.39
1.95 - Consumer Cyclical . 10.41
0.74 ~ Basic Materials 3.66
CUtiities .

Risk/Return 5 Yr

Bond Distribution

42.33 R-Squared

19.81 Batting Average

12.13 Information Ratio
9.95 Up Market Capture
7.95 Down Market Capture
4.97 Standard Deviation
2.86 Sharpe Ratio
0.00 Alpha

100.00 Beta
Jan 23 Jan 24 Jun 25

26th to Median
@ 76th to 100th Percentile

16
14
12
10
8
6

Returns %

odANVon A~

Il

4-202 46 8101214161820

Std Deviation %

Fidelity Freedom Index Inc Instl
Prem

Morningstar Lifetime Mod Incm TR
usb

ERS Target-Date Retirement

Domestic | Foreign | Preferred |
Convertible | Other

100
80
60
40

20

0
Jun21 Jun22 Jun23 Jun24 Jun25

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025
For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

Fidelity Freedom Index 2010 Instl Prem |FFWTX
Target-Date 2000-2010 | Status: Pass

Investment Objective

The investment seeks high total return until its target retirement date, thereafter the fund's objective will be to seek high current income and, as a secondary
objective, capital appreciation. The fund invests in a combination of Fidelity® U.S. equity funds, international equity funds, bond funds, and short-term funds
(underlying Fidelity ® funds), each of which (excluding any money market fund) seeks to provide investment results that correspond to the total return of a specific

index.

Return and Rank

Peer Group Rank

Portfolio Profile

47 42 37 17
84 83 95 82
Investment 100.00 %
@ Cash 8.06
US Stocks 15.85
@ Non-US Stocks 10.35
US Bonds 58.11
@ Non-US Bonds 7.6
Preferred Stocks 0.0
@ Convertible Bonds 0.0
@ Other 0.02

Benchmark: Morningstar Lifetime Mod 2010 TR USD

ITD Calendar Year Returns

4.75 FFWTX

603 CBenchmarc

579 "‘ﬁéér“G'r‘c')Ljp‘ A\'/g'. .....................
5> e ‘G'r‘c')ijp‘ e
78

Portfolio Data

Inception Date 06/24/2015

Manager Andrew Dierdorf
- ‘I'\'/I'éha'gé'r‘ fgp 1566
* Mormingstar Rating 5
Cretal Fond RGN B~
urmover Ratig 1700
y 'd‘f'l‘-l'blldi'hg's‘ .............................. o
~ Median Market Cap ~ $ 125,586.61

Fees & Expenses
Annual Net Expense Ratio 0.08

Net Expense Ratio 0.08
Caetual b 6,00,
* Peer Group Avg. Exp. Ratio 0.28

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025
For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

Fidelity Freedom Index 2010 Instl Prem |FFWTX

Target-Date 2000-2010 | Status: Pass

Top Ten Holdings

Fidelity Series Bond Index 39.79
. ‘F'idé'lit'yus‘r's”(')‘-'s Vrinpre 15 o5
. ‘F'idé'lit'yus‘é'rié‘s' el Mtk 1584
. “F'idé'lit'yus‘e”rié‘s' Globalex U 10,40
. ‘F'idé'lit'yus‘é'rié‘é . y i 656
"‘F'idé'lit'yus‘é'ri'e‘sfl'hﬂ"I'D'e‘\'/”l\'/lll'(””“m”””””“””””4'97'
. F'idé'lit'y”S‘e”rié‘s' .I'_'o‘h.g' T 300
"‘F'idé'lit'y"slr's"S‘%'Yr‘ g

% of Assets in Top 10 100.00

Manager Performance vs. Peer Group/Benchmark

Risk/Reward Measures (5 Yr)

R-Squared 97.96
R Hg‘A\)é'ré g.é ................................. 040
B 085
. Up Vit Cébﬁir'é ........................... 6 81
o Ma fkéf(fébﬁjf g 88,90
 Standand Deviation Eo
””S'héfbé‘hét'id .................................... 050,
WA'I'p'h'é .............................................. 106
Cheta e

Risk/Return 5 Yr

Morningstar Lifetime Mod 2010 TR USD
ERS Target-Date 2000-2010

0 -
25 A

50 -

75 4

100
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gt e
. ‘I'E'h'e‘r'g'y' .......................................... a8l
G o
onithoare 16,09
o Bt 53
e 1830
on 's.ljm'é'r"c'yé'li'éél ........................... 641
 Basic Materials 366
CUtiities .

Bond Distribution

16

14
12

=
o

Returns %

S A NMoN DO ®

|
|
|
[
|
|
1

Jan 18 Jan 19 Jan 20 Jan 21 Jan 22 Jan 23

1st to 25th Percentile
51st to 75th Percentile

26th to Median
76th to 100th Percentile

Jun 25

Fidelity Freedom Index 2010 Instl

Prem

-4-20 2 46 8101214161820
Std Deviation %

| Foreign | Preferred |
Convertible | Other

100

80
60 ’
40

20

0
Jun21 Jun22 Jun23 Jun24 Jun25

@ Morningstar Lifetime Mod 2010 TR

usbD

@ ERS Target-Date 2000-2010

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025
For Plan Sponsor and Advisor use only.



City of Madison Deferred Compensation Plan

Fidelity Freedom Index 2015 Instl Prem |FIWFX
Target-Date 2015 | Status: Pass

Investment Objective

The investment seeks high total return until its target retirement date, thereafter the fund's objective will be to seek high current income and, as a secondary
objective, capital appreciation. The fund invests in a combination of Fidelity® U.S. equity funds, international equity funds, bond funds, and short-term funds
(underlying Fidelity ® funds), each of which (excluding any money market fund) seeks to provide investment results that correspond to the total return of a specific

index.

Return and Rank 1Yr 3Yr 5Yr 10 Yr
FIWFX 9.36 7.69 4.98 5.46
enchmarc o sos e Eaa
”‘I'D'e'érmG'r‘d‘ljp‘A\'/g'. ....................... 654 gig s10 fia
SRS i Peer éfbljb .............. g a an S
”‘I':iéér“G'r‘d‘LjpﬂRéhk ........................ p g o0 s

Portfolio Profile

Investment 100.00 %
@ Cash 5.38
US Stocks 21.55
@ Non-US Stocks 14.04
US Bonds 51.64
@ Non-US Bonds 7.36
Preferred Stocks 0.0
@ Convertible Bonds 0.0
@ Other 0.03

Benchmark: Morningstar Lifetime Mod 2015 TR USD

ITD Calendar Year Returns
5.46 FIWFX
Ce1s Bmopare
630 ear ‘G'r‘c')‘u'p‘ A\'/g'. .....................
...... co '“I'D'éér“G'r‘c')ijp‘Réhkmwmww
...... i

Portfolio Data

Inception Date 06/24/2015
e ‘n'é'g'é'r‘ ................ A e Diordort
. ‘I'\'/I'éha'gé'r‘ fgp 1566
S ‘rhi'ri‘g's‘fér' o ét'i‘h.g' ...................... 5
Cretal Fond AOM -
Curmover Ratie 1560
y 'd‘f'l‘-l'blldi'hg's‘ .............................. o

Median Market Cap  $ 125,663.93

Fees & Expenses
Annual Net Expense Ratio 0.08

Net Expense Ratio 0.08
Caetual b 6,00,
* Peer Group Avg. Exp. Ratio 0.31

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025
For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

Fidelity Freedom Index 2015 Instl Prem |FIWFX

Target-Date 2015 | Status: Pass

Top Ten Holdings

Fidelity Series Bond Index 36.10
"‘F'idé'lit'y"S‘é'rié‘s"Tdféi Marke. e
. “F'idé'lit'yus‘é'rié‘s' Globalex U 410
. ‘F'idé'lit'yus‘r'é'(')‘-'s' Vripte 16,36
. ‘F'idé'lit'yus‘é'rié‘é s y g 543
. ‘F'idé'lit'yus‘é'ri'e‘s; It Dy N 496
. ‘F'idé'lit'y”S‘rIé,IS‘; Vriiptn 499
. F'idé'lit'yuslé'rié‘s' 'I'_'o‘h'g T 39

% of Assets in Top 10 99.99

Manager Performance vs. Peer Group/Benchmark

Risk/Reward Measures (5 Yr)

R-Squared 98.74
R ﬁg‘A‘\)é'ré 'gé ................................. 045
B
. Up Vit Cébﬁir'é ............................ o175
Do Ma fkéf(fébﬁjf g o198
Standard Deviation T s
. ”S'héfbé‘hét'id .................................... 056
. ‘A'I'p'h'é ............................................... 015
Cheta 0,92

Risk/Return 5 Yr

Sector Allocation Fund

Technology 23.46
gt 1086
. ‘I'E'h'ér'g'y' ........................................... 281
B o5
saithoarg 10,60
Come e Bafandig 3
e igag
on 'sij'rh'é'ruc'yé'li'éél ........................... oAl
s Materials T e
CUtiities 5t

Bond Distribution
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ERS Target-Date 2015
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20 2 4 6 8101214161820
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100
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@ Morningstar Lifetime Mod 2015 TR

usbD

@ ERS Target-Date 2015

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025
For Plan Sponsor and Advisor use only.



City of Madison Deferred Compensation Plan

Fidelity Freedom Index 2020 Instl Prem |FIWTX
Target-Date 2020 | Status: Pass

Investment Objective

The investment seeks high total return until its target retirement date, thereafter the fund's objective will be to seek high current income and, as a secondary
objective, capital appreciation. The fund invests in a combination of Fidelity® U.S. equity funds, international equity funds, bond funds, and short-term funds
(underlying Fidelity ® funds), each of which (excluding any money market fund) seeks to provide investment results that correspond to the total return of a specific
index.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Calendar Year Returns 2024 2023 2022 2021 2020
FIWTX 10.29 8.81 5.92 6.08 6.08 FIWTX 774 1272 -15.88 8.39 12.74
enchmarc gan cer Eog 633 CBemchmarc e e e 6504 133>
e ”G'r‘d‘u'b‘ A\'/g'. ....................... 675 aia 635 B 667 et 'G'r‘c')‘tjp‘ A\'/g'. ....................... sog A ses o655 1178
SRS i Peer Gfdﬁb .............. ag e 6 g o4 . “I5éér”G'r‘c')Lip‘ o 63 a0 95 e 34
”‘I'ﬁééf.G'r‘c')‘Ljp‘ s ae A gy 6
Portfolio Profile Portfolio Data Fees & Expenses
Investment 100.00 % Inception Date 06/24/2015 Annual Net Expense Ratio 0.08
@ Cash 2.71  Manager Andrew Dierdorf ~ Annual Gross Expense Ratio ~ 0.08
US Stocks 2718 ~ Manager Tenure 15.66 * Prospectus Net Expense Ratio ~ 0.08
@ Non-US Stocks 17.69 ~ Morningstar Rating 2 ~ Prospectus Gross Expense Ratio 0.08
US Bonds 4527 et Eand AU = et Ekbé‘h"s‘e"l'?ét‘i e .08
@ Non-US Bonds 711 e 1500 Cetum o 6.00.
Preferred Stocks 0.0 oy 'd‘f'l.-l'b‘ldi'hg's‘ .............................. o ”‘I'D'éér”(';'r‘dijp‘ Avg Exp i 0556
® Convertible Bonds 0.0 ~ Median Market Cap ~ $ 125,699.98
@ Other 0.04

Benchmark: Morningstar Lifetime Mod 2020 TR USD

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
25 Retirement Solutions For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

Fidelity Freedom Index 2020 Instl Prem |FIWTX

Target-Date 2020 | Status: Pass

Top Ten Holdings

Fidelity Series Bond Index 32.47
. ‘F'idé'lit'yus‘e”rié‘s' ot Maria, 715
. ‘F'idé'lit'yus‘é'rié‘s' Globalex U .
. ‘F'idé'lit'yuslr'éé# Vit 650
. ‘F'idé'lit'yuslé'rié‘é'l'hﬂ' Doy Ml 404
. ‘l':.idé'lit'yusfé'd-'s. Vrinipre A8
. F'idé'lit'y”S‘e”rié‘s' .I'_'o‘h.g' T 343
. ‘F'idé'lit'yus‘é'rié‘s' i y g 5o

% of Assets in Top 10 100.00

Manager Performance vs. Peer Group/Benchmark

Risk/Reward Measures (5 Yr)

R-Squared 98.79
R Hg‘A\)é'ré g.é ................................. 055
B e
. Up Vit Cébﬁir'é ........................... 56,64
o Ma fkéf(fébﬁjf g o5 &7
 Standand Deviation 1615
. ”S'héfbé‘hét'id .................................... 038
WA'I'p'h'é .............................................. AL
Cheta .97

Risk/Return 5 Yr

Sector Allocation Fund

Technology 23.46
st 16,86
. ‘I'E'h'e‘r'g'y' .......................................... .
G o
onithoare 16,09
o Bt 53
e 1838
on 's.ljm'é'r"c'yé'li'éél ........................... 1641
 Basic Materials 365
CUtiities .

Bond Distribution

18 T | Foreign | Preferred |
: I 16 | Convertible | Other
Morningstar Lifetime Mod 2020 TR USD 14 I I
I
ERS Target-Date 2020 12 | 100
10 |
O _ t::\o 8 | 80
1%}
E 61 _____ f\') ______
25 4 “
\f/\’\ & ‘2‘ : 60
50 7 \?/\/“/\/\’“/\/\/‘"’\\ 0 : ’
2 | 40
" \’\_/Q/L/'\_N\,\/ - I
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100 ° 202 46 810121416182022 ”
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Std Deviation % 0

1st to 25th Percentile
51st to 75th Percentile

26th to Median
76th to 100th Percentile

Fidelity Freedom Index 2020 Instl
Prem

Jun21 Jun22 Jun23 Jun24 Jun25

@ Morningstar Lifetime Mod 2020 TR

usb
@ ERS Target-Date 2020

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 the Appendix for additional details regarding performance calculation methodology.

For City of Madison, Wisconsin|Data as of June 30, 2025
For Plan Sponsor and Advisor use only.

ENVESTNET

25 Retirement Solutions
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City of Madison Deferred Compensation Plan
|

Fidelity Freedom Index 2025 Instl Prem |FFEDX
Target-Date 2025 | Status: Pass

Investment Objective

The investment seeks high total return until its target retirement date, thereafter the fund's objective will be to seek high current income and, as a secondary
objective, capital appreciation. The fund invests in a combination of Fidelity® U.S. equity funds, international equity funds, bond funds, and short-term funds
(underlying Fidelity ® funds), each of which (excluding any money market fund) seeks to provide investment results that correspond to the total return of a specific
index.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Calendar Year Returns 2024 2023 2022 2021 2020
FFEDX 1111 9.80 6.79 6.64 6.64 FFEDX 854 1395 -16.58 9.62 13.58
enchmarc e sos 617 61 o CBemchmarc S97 iaie avEs 1610 i3er
”‘I'D'éérmG'r‘dijp‘A\'/g'.“wmwmmi(‘)' S 016 2090 fap 215 "‘ﬁéér”G'r‘c')Ljp‘A\'/g'. ....................... 677 iso4 1393 1086 1284
SRS i Peer Gfdﬁb ............ 0o e Sy g 111 . “I5éér”G'r‘c')Lip‘ o 63 G 93 e 34
mﬁééféfddpﬁéhk ........................ s a0 me ey i
Portfolio Profile Portfolio Data Fees & Expenses
Investment 100.00 % Inception Date 06/24/2015 Annual Net Expense Ratio 0.08
@ Cash 0.27  Manager Andrew Dierdorf ~ Annual Gross Expense Ratio ~ 0.08
US Stocks 32.28 ~ Manager Tenure 15.66 * Prospectus Net Expense Ratio ~ 0.08
@ Non-US Stocks 20.99 ~ Morningstar Rating 2 ~ Prospectus Gross Expense Ratio 0.08
US Bonds 30.65 et Eand AU iEp et Ekbé‘h"s‘e"l'?ét‘i e .08
@ Non-US Bonds 6.77 e 1500 Cetum o 6.00.
Preferred Stocks 0.0 ”‘#'d‘f'l.-l'b‘ldi'hg's‘ .............................. 6 "‘ﬁééf'é'fdijp‘A\}g'.'Ekb.‘ i 631
® Convertible Bonds 0.0 ~ Median Market Cap ~ $125,742.69
@ Other 0.04

Benchmark: Morningstar Lifetime Mod 2025 TR USD

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
25 Retirement Solutions For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

Fidelity Freedom Index 2025 Instl Prem |FFEDX

Target-Date 2025 | Status: Pass

Top Ten Holdings

Fidelity Series Total Marke... 32.25
. ‘F'idé'lit'yus‘e”rié‘s"B'(‘)'n'd' e 5853
. ‘F'idé'lit'yus‘é'rié‘s' Globalex UL 51 08
. ‘F'idé'lit'yuslr'éé# Vit 555
 Fidality Series Intl Do Mk, Ags
 Eidality Series Lomgferm . 377

% of Assets in Top 10 100.00

Manager Performance vs. Peer Group/Benchmark

Risk/Reward Measures (5 Yr)

R-Squared 98.83
R HQ‘A\}é'r'a 'gé .................................. 05
B 051
. Up Vi kéfbép'tijr'é .......................... 10058
Sown Ma fkét'éébt'u'ré ........................ 0651
 tandard Deviation 1103
e fb.é‘ g oA
WA'I'p'h'é ............................................... 066
et e

Risk/Return 5 Yr

Sector Allocation Fund
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g 1086
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G e
eaithoarg 1069
Come Bafendis s
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@ ERS Target-Date 2025

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025
For Plan Sponsor and Advisor use only.



City of Madison Deferred Compensation Plan
|

Fidelity Freedom Index 2030 Instl Prem |FFEGX
Target-Date 2030 | Status: Pass

Investment Objective

The investment seeks high total return until its target retirement date, thereafter the fund's objective will be to seek high current income and, as a secondary
objective, capital appreciation. The fund invests in a combination of Fidelity® U.S. equity funds, international equity funds, bond funds, and short-term funds
(underlying Fidelity ® funds), each of which (excluding any money market fund) seeks to provide investment results that correspond to the total return of a specific

index.
Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Calendar Year Returns 2023 2022 2021 2020
FFEGX 11.78 10.80 7.87 747 7.47 FFEGX 15116 -16.83 1094 14.36
Cenchmar e e oo oa cg 690 CBenchmar g 1343 d7e4 1169 1366
”‘Fféér”G'r‘dLip‘ Avg e ois 600 ror 6 "‘ﬁéér”G'r‘c')Ljp‘ A\'/g'. ................................... a4 qdes 14l i3ss
SRS i Peer Gfdﬁb ............ g s ol ag 14y . “|5éér”G'r‘c')ijp‘ e 4y G e 36
mﬁééféfddp‘ e Al A g 6
Portfolio Profile Portfolio Data Fees & Expenses
Investment 100.00 % Inception Date 06/24/2015 Annual Net Expense Ratio 0.08
@ Cash 0.24  Manager Andrew Dierdorf ~ Annual Gross Expense Ratio ~ 0.08
US Stocks 36.2 ~ Manager Tenure 15.66 * Prospectus Net Expense Ratio ~ 0.08
@ Non-US Stocks 23.54 ~ Morningstar Rating 2 ~ Prospectus Gross Expense Ratio 0.08
US Bonds 33.42 et Eand AU 5ib et Ekbé‘h's‘eul'?ét‘i e .08
@ Non-US Bonds 6.55 e 1400 Cetum o 6.00.
Preferred Stocks 0.0 oy 'd‘f'l'-l'b‘ldi'hg's‘ .............................. 6 ”‘I'D'éér”(';'r‘dijp‘ Avg Exp i 535
® Convertible Bonds 0.0 ~ Median Market Cap ~ $125,743.19
@ Other 0.05

Benchmark: Morningstar Lifetime Mod 2030 TR USD

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025

For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

Fidelity Freedom Index 2030 Instl Prem |FFEGX

Target-Date 2030 | Status: Pass

Top Ten Holdings

Fidelity Series Total Marke... 36.17
. F'idé'lit'y”S‘e”rié‘s' Bord ey 55 76
. “F'idé'lit'yus‘é'rié‘s' Globalex U 5365
"‘F'idé'lit'y"slr'é'éJ}'Yr‘ g
 Fidality Series Intl Do Mk, 480
 Eidality Series LomgTerm T g

% of Assets in Top 10 100.00

Manager Performance vs. Peer Group/Benchmark

Risk/Reward Measures (5 Yr)

R-Squared 98.93
R HQ‘A\)é'ré g.é ................................. 657
B 046
. Up Vit Cébﬁjr'é ........................... 9871
 own Ma kkétbébfﬁf g 0444
 Standard Deviation 175
””S'h'éfbé‘hét'id .................................... a7
WA'I'p'h'é .............................................. 075
Chet 0.96

Risk/Return 5 Yr

Sector Allocation Fund

Technology 23.47
e dstriats 16,86
. ‘I'E'h'ér'g'y' .......................................... .
B o
oaithoare 16,09
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@ ERS Target-Date 2030

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025
For Plan Sponsor and Advisor use only.



City of Madison Deferred Compensation Plan

Fidelity Freedom Index 2035 Instl Prem |FFEZX
Target-Date 2035 | Status: Pass

Investment Objective

The investment seeks high total return until its target retirement date, thereafter the fund's objective will be to seek high current income and, as a secondary
objective, capital appreciation. The fund invests in a combination of Fidelity® U.S. equity funds, international equity funds, bond funds, and short-term funds
(underlying Fidelity ® funds), each of which (excluding any money market fund) seeks to provide investment results that correspond to the total return of a specific

index.

Return and Rank 1Yr 3Yr 5Yr 10 Yr
FFEZX 12.81 1257 9.72 8.53
enchmarc e e il a6 o
'"I'D'e'érmG'r‘dijp‘A\'/g'.w'wmww'ii.'g'c‘) ...... e o35 o
R ‘i'ri'Pééi’.é‘r'dl'Jb ............ s 1o o6 s
e .G'r‘c')‘u'p‘ e Al P ey e

Portfolio Profile

Investment 100.00 %
@ Cash 0.2
US Stocks 41.61
@ Non-US Stocks 27.08
US Bonds 25.33
@ Non-US Bonds 573
Preferred Stocks 0.0
@ Convertible Bonds 0.0
@ Other 0.05

Benchmark: Morningstar Lifetime Mod 2035 TR USD

ITD Calendar Year Returns
8.53 FFEZX
e Bmopare
a4 ear 'G'r‘c')‘u'p‘ A\'/g'. .....................
e Sear 'G'r‘c')ijp‘ R
...... 6

Portfolio Data

Inception Date 06/24/2015
e hégéP ................ A e Diordort
i hégéf fgp 1566
S fhi'hg'étéf o ét'i‘h.g' ...................... 3
et Fond A0 o
Curmover Ratie 1560
y 'd‘f'l'-l'blldi'hg's‘ .............................. 5

Median Market Cap  $ 125,722.41

Fees & Expenses
Annual Net Expense Ratio 0.08

Net Expense Ratio 0.08
Caetual b 6,00,
* Peer Group Avg. Exp. Ratio 0.30

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET

? Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025
For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

Fidelity Freedom Index 2035 Instl Prem |FFEZX

Target-Date 2035 | Status: Pass

Top Ten Holdings

Fidelity Series Total Marke... 41.58
. ‘F'idé'lit'yus‘e”rié‘s' Global ey 5716
. ‘F'idé'lit'yus‘é'rié‘s"B'dh'd' e 5004
. ‘F'idé'lit'yus‘e”rié‘sul'_bh'gj g A5
 Fidality Series Intl Do Mk~ 430
Eidality Sre B Y inpiGL. 1aG

% of Assets in Top 10 100.00

Manager Performance vs. Peer Group/Benchmark

Risk/Reward Measures (5 Yr)

R-Squared 98.92
R ﬁg‘A\}é'ré 'gé .................................. 053
B 670"
. Up Vit Cépiijfé .......................... 10564
'"bb\iv'h'l\)lé'rkét'(fabfu'ré”“m”“””””“””9‘7.91‘
 tandard Deviation 1511
. ‘S'h'éfb'é‘ B 057
WA'I'p'h'é ............................................... 003
et 0.5

Risk/Return 5 Yr

Sector Allocation Fund

Technology 23.46
g 086
. ‘E.h'ér'g'y .......................................... 281
G e
oaithoarg 1069
Come e Bafandis s
e 538
Cons fh'é'r'éyéi e o
Basic Materials T
CUtiities 51

Bond Distribution

20 T
I
Morningstar Lifetime Mod 2035 TR USD 12 I
I
ERS Target-Date 2035 14 I
I
0 - s 12 |
2 10
25 - 281 777 C------
50 4 4 |
N\’\/M“’\V\_, 2 |
75 - 0 !
I
2 1
100 2 4 6 810121416 18202224
Jan 18 Jan 19 Jan 20 Jan 21 Jan 22 Jan 23 Jun 25

1st to 25th Percentile
51st to 75th Percentile

26th to Median
76th to 100th Percentile

Std Deviation %

Fidelity Freedom Index 2035 Instl
Prem

| Foreign | Preferred |
Convertible | Other

100
80
60
40

20_/

0
Jun21 Jun22 Jun23 Jun24 Jun25

@ Morningstar Lifetime Mod 2035 TR

usb
@ ERS Target-Date 2035

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025
For Plan Sponsor and Advisor use only.



City of Madison Deferred Compensation Plan

Fidelity Freedom Index 2040 Instl Prem |FFIZX

Target-Date 2040 | Status: Pass

Investment Objective

The investment seeks high total return until its target retirement date, thereafter the fund's objective will be to seek high current income and, as a secondary
objective, capital appreciation. The fund invests in a combination of Fidelity® U.S. equity funds, international equity funds, bond funds, and short-term funds
(underlying Fidelity ® funds), each of which (excluding any money market fund) seeks to provide investment results that correspond to the total return of a specific

index.
Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Calendar Year Returns 2024 2023 2022 2021 2020
FFIZX 1444  14.60 1141 9.31 9.31 FFIZX 13.38 19.44 1817 1597 16.49
enchimarc 1388 1305 1030 610 e CBemchimarc 0 1eaa a7 iEas 1300
”‘I'D'éér”G'r‘dLip' Avg s 6a7 645 "‘ﬁéér”G'r‘c')Ljp' A\'/g'. ..................... o 677 64 IE7E 1408
e 'Péé'r'ékdub ............ Lo s ol ug 144 WI'D'éér”G'r‘c')ijp' o a0 6 a6 Es 53
e 'G'r‘c')‘u'p' e e oy g g pas
Portfolio Profile Portfolio Data Fees & Expenses
Investment 100.00 % Inception Date 06/24/2015 Annual Net Expense Ratio 0.08
@ Cash 0.14  Manager Andrew Dierdorf ~ Annual Gross Expense Ratio ~ 0.08
US Stocks 50.29 ~ Manager Tenure 15.66 * Prospectus Net Expense Ratio ~ 0.08
@ Non-US Stocks 32.72 ~ Morningstar Rating - 4 ~ Prospectus Gross Expense Ratio 0.08
US Bonds 13.82 el Ead AU e et Ekbé‘h's'eul':ééfid .................... .08
@ Non-US Bonds 597 e 1300 Cetum o 6.00.
Preferred Stocks 0.0 oy 'd‘f'l'-l'b‘ldi'rig's‘ .............................. c ”‘I'D'éér”(';'r‘dijp' Avg Exp i 033
® Convertible Bonds 0.0 ~ Median Market Cap ~ $ 125,724.05
@ Other 0.07

Benchmark: Morningstar Lifetime Mod 2040 TR USD

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025
For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan
|

Fidelity Freedom Index 2040 Instl Prem |FFIZX
Target-Date 2040 | Status: Pass

Top Ten Holdings Risk/Reward Measures (5 Yr) Sector Allocation Fund
Fidelity Series Total Marke... 50.24 R-Squared 98.87 Technology 23.46
. "F.idé'lit'y"s‘e”rié‘s' Globai ey 35 86 s Hg‘A\)é'ré g'é .................................. 058 B 16,86
- ‘F.idé'lit'y"s‘é'rié‘s'.B'd'n.d' e 598 B 071 - ‘I'E.héfg'y' .......................................... 281
Fidelity Series Long-Term T 4.63 Up Market Capture 105.77 Communication Srv 792
. "F.idé'lit'y"s‘é'rié‘é.l'hﬂ' Dow Nl 558 Sowr Ma fkéf(fébfﬁf g s it 16,06
% of Assets in Top 10 99.99 ~ Standard Deviaion ~ 14.43 - Consumer Defensive 6.32
””S.héfbé‘hét'id ..................................... 064 B,
Alpha 0.88 Consumer Cyclical 1041
et 105 s Materials 365
Uit
Manager Performance vs. Peer Group/Benchmark Risk/Return 5 Yr Bond Distribution
22 T | Foreign | Preferred |
| :
Morningstar Lifetime Mod 2040 TR USD ig I Convertible | Other
ERS Target-Date 2040 1 : 100
|
) < 14
0 A g 12 I 80
25 - M/ ERUE ©------
x g ! 60
|
50 - = 6 [
W 4 : 40
75 4 2 |
100 0 } 20
Jan18 Jan19 Jan20 Jan21 Jan22 Jan23  Jan24 Jun 25 246 8101214161820222426
Std Deviation % 0
Jun21 Jun22 Jun23 Jun24 Jun25
1st to 25th Percentile 26th to Median Eidelity Freedom Index 2040 Instl
51st to 75th Percentile 76th to 100th Percentile rem. o
@ Morningstar Lifetime Mod 2040 TR
usb

@ ERS Target-Date 2040

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
2= Retirement Solutions For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan
|

Fidelity Freedom Index 2045 Instl Prem |FFOLX
Target-Date 2045 | Status: Pass

Investment Objective

The investment seeks high total return until its target retirement date, thereafter the fund's objective will be to seek high current income and, as a secondary
objective, capital appreciation. The fund invests in a combination of Fidelity® U.S. equity funds, international equity funds, bond funds, and short-term funds
(underlying Fidelity ® funds), each of which (excluding any money market fund) seeks to provide investment results that correspond to the total return of a specific

index.

Return and Rank

ITD Calendar Year Returns
9.49 FFOLX
7.76 Benchmark
10.10 Peer Group Avg.
155 Peer Group Rank
54

Portfolio Data

Fees & Expenses

Inception Date 06/24/2015

Manager Andrew Dierdorf
i hégéf fgp 1566
* Mormingstar Rating 3
retal Fand AOM 54
Curmover Ratig 1300
y 'd‘f'l'-l'blldi'hg's‘ .............................. c

Median Market Cap  $ 125,719.33

FFOLX 15.22 1528 11.78 9.49
enchmarc e 140 1iae 660 76
. "I'D.éér"G'r‘dijp' A\'/g'. ...................... agr At a9 683 1010
'“#'deFLjh'd's”i'ri'Péé'r'éfleb ............ o i o6 s iee
e 'G'r‘d‘u'p' e o g o 3 ea

Portfolio Profile

Investment 100.00 %
@ Cash 011
US Stocks 54.87
@ Non-US Stocks 35.7
US Bonds 8.02
@ Non-US Bonds 1.22
Preferred Stocks 0.0
@ Convertible Bonds 0.0
@ Other 0.07

Benchmark: Morningstar Lifetime Mod 2045 TR USD

Annual Net Expense Ratio 0.08

Net Expense Ratio 0.08
Caetual b 6,00,
* Peer Group Avg. Exp. Ratio 0.30

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025

For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

Fidelity Freedom Index 2045 Instl Prem |FFOLX

Target-Date 2045 | Status: Pass

Top Ten Holdings

Fidelity Series Total Marke... 54.82
. ‘F'idé'lit'yus‘e”rié‘s' Global ey 45 86
. F'idé'lit'yuslé'rié‘s' .thé T 60
. ‘F'idé'lit'yus‘e”rié‘s' Borndidey 376
. ‘F'idé'lit'yuslé'rié‘é'l'hﬂ' Doy Ml 6.6
% of Assets in Top 10 100.00

Manager Performance vs. Peer Group/Benchmark

Risk/Reward Measures (5 Yr)

R-Squared 98.72
'“Béft'iﬁg‘A\)é'rég'é“m“'wm”wmww‘('):kiél
B
. Up Vi k'é't'babﬁjr'é .......................... ioies
Do Ma fkéf(fébfﬁf G 9695
 Standard Deviation AE4
'“'S'héfbé‘hé't'idm“m“'wm”wmww‘('):éé‘
Alpha043
Cheta

Risk/Return 5 Yr

Morningstar Lifetime Mod 2045 TR USD
ERS Target-Date 2045

[
25 A
50 A

75 A

100

a
‘va
/\/_m\f/

Sector Allocation Fund

Technology 23.46
st 1086
. ‘I'E'h'ér'g'y' .......................................... 381
G 65
onithoare 10,60
Came e Batandig 3
e i5ag
on 'sij'rh'é'ruc'yé'li'éél .......................... oAl
 Basic Materials 36
CUtiities 51

Bond Distribution

Jan 18 Jan 19 Jan 20 Jan 21 Jan 22 Jan 23

1st to 25th Percentile
51st to 75th Percentile

Jan 24

26th to Median
76th to 100th Percentile

22 T | Foreign | Preferred |
20 : Convertible | Other
18 |
16 | 100
I
g 1 ! 80
2 12
C T haacaaaa lll — - - - - -
2 10 ¢
@ I
x 60
8 |
6 |
4 : 40
2 I
0 L 20
Jun 25 4 6 8 1012141618 2022 24 26
Std Deviation % 0
Jun21 Jun22 Jun23 Jun24 Jun25
Fidelity Freedom Index 2045 Instl
Prem
@ Morningstar Lifetime Mod 2045 TR
usD
@ ERS Target-Date 2045

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 the Appendix for additional d

etails regarding performance calculation methodology.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025
For Plan Sponsor and Advisor use only.



City of Madison Deferred Compensation Plan
|

Fidelity Freedom Index 2050 Instl Prem |FFOPX
Target-Date 2050 | Status: Pass

Investment Objective

The investment seeks high total return until its target retirement date, thereafter the fund's objective will be to seek high current income and, as a secondary
objective, capital appreciation. The fund invests in a combination of Fidelity® U.S. equity funds, international equity funds, bond funds, and short-term funds
(underlying Fidelity ® funds), each of which (excluding any money market fund) seeks to provide investment results that correspond to the total return of a specific

index.

Return and Rank

ITD Calendar Year Returns
9.50 FFOPX
7.83 Benchmark
10.33 Peer Group Avg.
139 Peer Group Rank
56

Portfolio Data

Fees & Expenses

Inception Date 06/24/2015

Manager Andrew Dierdorf
i hégéf fgp 1566
* Mormingstar Rating 3
et Fond A0
Curmover Ratie 1500
y 'd‘f'l'-l'blldi'hg's‘ .............................. c

Median Market Cap  $ 125,719.52

FFOPX 1524 1528 11.78 9.50
enchimarc 150 s el 677 7ga
'"I'D.éér”G'r‘dijp'A\'/g'.u'M”""""""'1'21'.2'2 ...... Ao e 5991643
SRS i Peer éfbljb ............ Toa oa 6o 413
e 'G'r‘d‘u'p' s g P e 57 e

Portfolio Profile

Investment 100.00 %
@ Cash 011
US Stocks 54.87
@ Non-US Stocks 35.7
US Bonds 8.02
@ Non-US Bonds 1.22
Preferred Stocks 0.0
@ Convertible Bonds 0.0
@ Other 0.07

Benchmark: Morningstar Lifetime Mod 2050 TR USD

Annual Net Expense Ratio 0.08

Net Expense Ratio 0.08
Caetual b 6,00,
* Peer Group Avg. Exp. Ratio 0.33

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025

For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan
|

Fidelity Freedom Index 2050 Instl Prem |FFOPX

Target-Date 2050 | Status: Pass

Top Ten Holdings Risk/Reward Measures (5 Yr) Sector Allocation Fund
Fidelity Series Total Marke... 54.82 R-Squared 98.62 Technology 23.46
. F'idé'lit'yus‘e”rié‘s' Globai eely a5 86 R Hg‘A\)é'ré g'é ................................. 05D B 1086
- ‘F'idé'lit'yus‘é'rié‘sul'_dh'g Tep 460 B 0,05 - ‘I'E'h'ér'g'y' .......................................... 381
Fidelity Series Bond Index 3.76 Up Market Capture 99.19 Communication Srv 7.92
- ‘F'idé'lit'yuslé'rié‘é i Dy il 0.96 Sowr Ma fkéf(fébfﬁf g 96,05 it 1005
% of Assets in Top 10 100.00 - Standard Deviation 14.66 - Consumer Defensive 6.32
- ”S'héfbé‘hét'id .................................... 6L B 1838
Alpha 0.16 Consumer Cyclical 10.41
et 598 asic Materials 365
Uit .
Manager Performance vs. Peer Group/Benchmark Risk/Return 5 Yr Bond Distribution
22 T | Foreign | Preferred |
| :
Morningstar Lifetime Mod 2050 TR USD ig I Convertible | Other
ERS Target-Date 2050 1 : 100
|
) < 14
0 A @121 - . fl) ______ 80
25 4 3 10 !
A x g : 60
50 A v 6 I
= |
M) 4 40
75 4 N C/4 ) !
100 - 0 ' 20
Jan18 Jan19 Jan20 Jan21 Jan22 Jan23  Jan24 Jun 25 468101214161820222426
Std Deviation % 0
Jun21 Jun22 Jun23 Jun24 Jun25
1st to 25th Percentile 26th to Median Eidelity Freedom Index 2050 Instl
51st to 75th Percentile 76th to 100th Percentile rem. o
@ Morningstar Lifetime Mod 2050 TR
usb
@ ERS Target-Date 2050

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025
For Plan Sponsor and Advisor use only.



City of Madison Deferred Compensation Plan
|

Fidelity Freedom Index 2055 Instl Prem |FFLDX
Target-Date 2055 | Status: Pass

Investment Objective

The investment seeks high total return until its target retirement date, thereafter the fund's objective will be to seek high current income and, as a secondary
objective, capital appreciation. The fund invests in a combination of Fidelity® U.S. equity funds, international equity funds, bond funds, and short-term funds
(underlying Fidelity ® funds), each of which (excluding any money market fund) seeks to provide investment results that correspond to the total return of a specific

index.

Return and Rank

ITD Calendar Year Returns
9.49 FFLDX
781 Benchmark
10.71 Peer Group Avg.
155 Peer Group Rank
69

Portfolio Data

Fees & Expenses

Inception Date 06/24/2015

Manager Andrew Dierdorf
i hégéf pgp 1400
* Mormingstar Rating 3
rotal Fand AOM T
Curmover Ratie 1500
y 'd‘f'l'-l'blldi'hg's‘ .............................. c

Median Market Cap  $ 125,719.60

FFLDX 1525 1529 11.79 9.49
enchimarc Ba e e 675 a1
W|5e'ér”G'r6Lip' A\'/g'. ...................... ae B 1o 615 101
SRS i Peer éfbljb ............ 5 e o5 4 ee
Wl':’.ééf.c';'r‘ddp' e 4 e 63 an s

Portfolio Profile

Investment 100.00 %
@ Cash 011
US Stocks 54.87
@ Non-US Stocks 35.7
US Bonds 8.02
@ Non-US Bonds 1.22
Preferred Stocks 0.0
@ Convertible Bonds 0.0
@ Other 0.07

Benchmark: Morningstar Lifetime Mod 2055 TR USD

Annual Net Expense Ratio 0.08

Net Expense Ratio 0.08
Caetual b 6,00,
* Peer Group Avg. Exp. Ratio 0.30

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025

For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

Fidelity Freedom Index 2055 Instl Prem |FFLDX

Target-Date 2055 | Status: Pass

Top Ten Holdings Risk/Reward Measures (5 Yr) Sector Allocation Fund
Fidelity Series Total Marke... 54.82 R-Squared 98.57 Technology 23.46
- ‘F.idé'lit'yus‘e”rié‘s' Globai eely a5 86 R Hg‘A\)é'ré g'é ................................. 45 B 1086
- ‘I'fi'dé'lit'yus‘é'rié‘snl'_'dh.g Tep 460 B 005 - ‘I'E.h'éfg'y' .......................................... 381
Fidelity Series Bond Index 3.76 Up Market Capture 98.50 Communication Srv 7.92
. "F.idé'lit'yus‘é'rié‘é.l'hﬂ' Doy M 0.96 Sowr Ma fkéf(fébfdf g 9837 it 1005
% of Assets in Top 10 100.00 - Standard Deviation 14.63 - Consumer Defensive 6.32
. H'S.héfbé‘hét R O6E B 1838
Alpha 0.16 Consumer Cyclical 10.41
et 697 asic Materials 365
Uit .
Manager Performance vs. Peer Group/Benchmark Risk/Return 5 Yr Bond Distribution
24 T | Foreign | Preferred |
| :
Morningstar Lifetime Mod 2055 TR USD 25 I Convertible | Other
ERS Target-Date 2055 18 : 100
16 |
0 - = 14 ' 80
\ E12f—————. ‘j ______
257 g 10 I 60
8 |
50 - 6 |
P 4 : 40
75 | L RN 2 [
100 / 0 L 20
Jan18 Jan19 Jan20 Jan21 Jan22 Jan23  Jan24 Jun 25 468101214161820222426
Std Deviation % 0
Jun21 Jun22 Jun23 Jun24 Jun25

1st to 25th Percentile
51st to 75th Percentile

26th to Median
76th to 100th Percentile

Fidelity Freedom Index 2055 Instl
Prem

@ Morningstar Lifetime Mod 2055 TR

usb
@ ERS Target-Date 2055

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 the Appendix for additional details regarding performance calculation methodology.

For City of Madison, Wisconsin|Data as of June 30, 2025
For Plan Sponsor and Advisor use only.

ENVESTNET

25 Retirement Solutions
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City of Madison Deferred Compensation Plan

Fidelity Freedom Index 2060 Instl Prem |FFLEX
Target-Date 2060 | Status: Pass

Investment Objective

The investment seeks high total return until its target retirement date, thereafter the fund's objective will be to seek high current income and, as a secondary
objective, capital appreciation. The fund invests in a combination of Fidelity® U.S. equity funds, international equity funds, bond funds, and short-term funds
(underlying Fidelity ® funds), each of which (excluding any money market fund) seeks to provide investment results that correspond to the total return of a specific

index.

Return and Rank 1Yr 3Yr 5Yr 10 Yr
FFLEX 1522 1529 11.78 9.49
enchimarc B4 A 1ies ses
'"I'D'e'érmG'r‘dijp'A\'/g'.w'""""""""'1'4'.'54 ...... 1403 1250 540 "
SRS i Peer éfbljb ............ s s ge i
”‘I':iéér”G'r‘c')‘Ljp”Réhk ........................ 4y a e

Portfolio Profile

Investment 100.00 %
@ Cash 011
US Stocks 54.87
@ Non-US Stocks 35.7
US Bonds 8.02
@ Non-US Bonds 1.22
Preferred Stocks 0.0
@ Convertible Bonds 0.0
@ Other 0.07

Benchmark: Morningstar Lifetime Mod 2060 TR USD

ITD Calendar Year Returns
9.49 FFLEX
o Bmopare
1595 ear 'G'r‘c')‘tjp' A\'/g'. .....................
s Sear 'G'r‘dijp' R
...... 2

Portfolio Data

Inception Date 06/24/2015
e hégéP ................ A e Diordort
i hégéf pgp 1083
S fhi'hg'étéf o ét'i‘h.g' ...................... 5
Crotal Fand AOM b
Curmover Ratig 1160
y 'd‘f'l'-l'blldi'hg's‘ .............................. c

Median Market Cap  $ 125,719.83

Fees & Expenses
Annual Net Expense Ratio 0.08

Net Expense Ratio 0.08
Caetual b 6,00,
* Peer Group Avg. Exp. Ratio 0.33

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025
For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

Fidelity Freedom Index 2060 Instl Prem |FFLEX
Target-Date 2060 | Status: Pass

Top Ten Holdings Risk/Reward Measures (5 Yr) Sector Allocation Fund
Fidelity Series Total Marke... 54.82 R-Squared 98.51 Technology 23.46
. F.idé'lit'yus‘e”rié‘s' Global ey 35 86 R Hg‘A\)é'ré g.é ................................. 045 st 16,86
. ‘F'idé'lit'yus‘é'rié‘snl'_dh'g T 460 B 0.0 . ‘I'E.h'ér'g'y' .......................................... .
"‘F'idé'lit'yus‘é'rié‘s'.B'd'n.d"Ih.d'e‘i(””“mHwmmmwé'jé Up i\'/l'é'r‘ké't'babﬁjr'é ........................... 857 G o
“ Fidality Series Intl Do Mk, 0.6 i MaTet Gapiure T 5857 onithoare 16,09
% of Assets in Top 10 100.00 - Standard Deviation 14.66 ~ Consumer Defensive 6.32
””S.héfbé‘hét'id .................................... 068 e 1838

. ‘A.I.p' e 050, on 'sij'rh'é'ruc'yé.li'éél ........................... 1641

Cheta 097  Basic Materials 365

CUtiities .

Manager Performance vs. Peer Group/Benchmark

Risk/Return 5 Yr

Bond Distribution

Morningstar Lifetime Mod 2060 TR USD
ERS Target-Date 2060

0 A

5{ A\

50 4 "
N/ /\/\f\\\’\/‘”‘—\/‘
75 A /\/\,_,/\/

100
Jan 18 Jan 19 Jan 20 Jan 21 Jan 22 Jan 23 Jan 24 Jun 25
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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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025

For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan
|

Fidelity Freedom Index 2065 Instl Prem |FFIKX
Target-Date 2065+ | Status: Pass

Investment Objective

The investment seeks high total return until its target retirement date, thereafter the fund's objective will be to seek high current income and, as a secondary
objective, capital appreciation. The fund invests in a combination of Fidelity® U.S. equity funds, international equity funds, bond funds, and short-term funds
(underlying Fidelity ® funds), each of which (excluding any money market fund) seeks to provide investment results that correspond to the total return of a specific
index.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Calendar Year Returns 2024 2023 2022 2021 2020
FFIKX 1526 1527 11.77 10.38 FFIKX 1424 1988 -1818 1595 16.49
enchimarc 540 ides 1igs a5g 664 CBemchimaric o0 1798 700 1610 ings
”‘I'D'e'ér”G'r‘dLip' A\'/g'. ...................... 510 1B imas 1164 "‘ﬁéér”G'r‘c')Ljp' Avg T T
SRS i Peer Gfdﬁb ............ o an ag G o e .G'r‘c')ijp' o ca ey o S 30
e 'G'r‘c')‘u'p' e 6o o ga o ca
Portfolio Profile Portfolio Data Fees & Expenses
Investment 100.00 % Inception Date 06/28/2019 Annual Net Expense Ratio 0.08
@ Cash 0.11  Manager Andrew Dierdorf ~ Annual Gross Expense Ratio ~ 0.08
US Stocks 54.87 ~ Manager Tenure 6.00 * Prospectus Net Expense Ratio ~ 0.08
@ Non-US Stocks 35.7 ~ Morningstar Rating 2 ~ Prospectus Gross Expense Ratio 0.08
US Bonds 8.02 et Eand AU 3b et Ekbé‘h's'eul':ééfid .................... .08
@ Non-US Bonds 122 e 900 Cetum o 6.00.
Preferred Stocks 0.0 ”‘#'d‘f'l.-l'b‘ldi'hg's‘ .............................. c "‘ﬁééf'G'fdijp'A\}g'.'Ekb.‘ i 697
® Convertible Bonds 0.0 ~ Median Market Cap ~ $125,719.73
@ Other 0.07

Benchmark: Morningstar Lifetime Mod 2065 TR USD

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
25 Retirement Solutions For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

Fidelity Freedom Index 2065 Instl Prem |FFIKX

Target-Date 2065+ | Status: Pass

Top Ten Holdings Risk/Reward Measures (5 Yr) Sector Allocation Fund
Fidelity Series Total Marke... 54.82 R-Squared 98.43 Technology 23.46

. ‘F'idé'lit'yus‘e”rié‘s' Global ey 35 86 R Hg‘A\)é'ré g.é ................................. 043 st 16,86
. "F'idé'lit'yus‘é'rié‘s"I'_'dh'g-"l"é'r'rﬁ S 460 B 601 . "I'E'h'éfg'y' .......................................... .
. "F'idé'lit'yus‘é'rié‘s"B'd'n'd' e g . Up ‘I\'/I'é'r‘ké't'babﬁjr'é ........................... 58.95 G o
“ Fidality Series Intl Do Mk, 0.6 i MaTet Gapiure T 98,50 onithoare 16,09
% of Assets in Top 10 100.00 - Standard Deviation 14.66 ~ Consumer Defensive 6.32

. “'S'héfp'é‘hét o 068 e 1838

. “A'I'p'h'é .............................................. 056 . “'Cd'ri'sij'rh'é'rnc'yé'li'éél ........................... 1641

Cheta 097  Basic Materials 365

CUtiities .
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Risk/Return 5 Yr

Bond Distribution
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usb
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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 the Appendix for additional details regarding performance calculation methodology.

For City of Madison, Wisconsin|Data as of June 30, 2025
For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

Fidelity Freedom Index 2070 Instl Prem |FRBUX
Target-Date 2065+ | Status: Pass

Investment Objective

The investment seeks high total return until its target retirement date, thereafter the fund's objective will be to seek high current income and, as a secondary
objective, capital appreciation. Investing primarily in a combination of Fidelity® U.S. equity funds, international equity funds, bond funds, and short-term funds
(underlying Fidelity® Funds), each of which (excluding any money market fund) seeks to provide investment results that correspond to the total return of a specific

index.
Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Calendar Year Returns 2024 2023 2022 2021 2020
FRBUX 15.32 15.32 FRBUX
enchmarc 540 ides iige 65g 664 CBemchmarc e U 610 ings
”‘I'D'éér”G'r‘dLip' A\'/g'. ...................... 510 1B imas 1164 "‘ﬁéér”G'r‘c')Ljp' Avg T T
SRS i Peer Gfdﬁb ............ o an ag G o e 'G'Edijp' R
e 'G'r‘c')‘u'p' e g 00 6o o 56
Portfolio Profile Portfolio Data Fees & Expenses
Investment 100.00 % Inception Date 06/28/2024 Annual Net Expense Ratio 0.08
@ Cash 0.11  Manager Andrew Dierdorf ~ Annual Gross Expense Ratio ~ 0.08
US Stocks 54.87 ~ ManagerTenure ~ 1.00 * Prospectus Net Expense Ratio ~ 0.08
@ Non-US Stocks 35.7 ~ Morningstar Rating -~ Prospectus Gross Expense Ratio 0.08
US Bonds 8.03 et Eard AU o9 et Ekbé‘h's'eul':ééfid .................... .08
@ Non-US Bonds 122 e 900 Cetum o 6.00.
Preferred Stocks 0.0 m#'d‘f'l'-l'b‘ldi'hg's‘ .............................. c "‘ﬁééf'G'fdijp'A\}g'.'Ekb.‘ i 697
® Convertible Bonds 0.0 ~ Median Market Cap ~ $ 125,725.91
@ Other 0.07

Benchmark: Morningstar Lifetime Mod 2065 TR USD

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025
For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

Fidelity Freedom Index 2070 Instl Prem |FRBUX
Target-Date 2065+ | Status: Pass

Top Ten Holdings Risk/Reward Measures (5 Yr) Sector Allocation Fund
Fidelity Series Total Marke... 54.82 R-Squared Technology 23.47
. ‘F'idé'lit'yus‘e”rié‘é Globai aely a5 86 i Hg‘A\)é'ré g.é ........................................... R 1086
. ‘F'idé'lit'yuslé'rié‘sul'_'dh'g Tep 460 B Ehéfgy .......................................... 381
Fidelity Series Bond Index 3.76 Up Market Capture Communication Srv 7.92
* Fidelity Series inti Dev Mk, 0.96  own Matiet Gatare T o it 1005
e P L Te 15000 tandard Doviation e amsi S Bafaniue e
. H'S'h'éfp'é‘hét T R 1838
Alpha Consumer Cyclical 10.41
et Basic Materials 365
Uit .
Manager Performance vs. Peer Group/Benchmark Risk/Return 5 Yr Bond Distribution
25 T | Foreign | Preferred |
' Convertible | Other
20 :
Insufficient data to display graph 15 | 100
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g s |
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Std Deviation % 0 /

Jun21 Jun22 Jun23 Jun24 Jun25

1st to 25th Percentile 26th to Median Eidelity Freedom Index 2070 Instl
rem
51st to 75th Percentile 76th to 100th Percentile . o
@ Morningstar Lifetime Mod 2065 TR
usbD

@ ERS Target-Date 2065+

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
2= Retirement Solutions For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

MFS Value R6 |MEIKX
Large Value | Status: Pass

Investment Objective

The investment seeks capital appreciation. The fund normally invests the fund's assets primarily in equity securities. Equity securities include common stocks and
other securities that represent an ownership interest (or right to acquire an ownership interest) in a company or other issuer. MFS focuses on investing the fund's

assets in the stocks of companies the advisor believes are undervalued compared to their perceived worth (value companies).

Return and Rank 1VYr 3Yr 5Yr 10 Yr ITD Calendar Year Returns 2024 2023 2022 2021 2020
MEIKX 1231 1202 1284 9.50 8.70 MEIKX 12.02 8.29 580 2555 4.03
g 1370 a7 1ses 619 1164 e s it cEdsede 580
'”'Pééf‘c’;fdup‘A\}g'.”""””””"””"1'2'24 ...... 1308 14z 047 556 '"I'D'éér“G'r‘d‘ljp‘A\'/g'.“m""""""""'1'21"4'2‘ ...... ey 616 oesg A48
i of Funds in peer Group 77 e e g 576 bt Group Rank T Sy e o o s
“besr Group Rank cq s e A 6
Portfolio Profile Portfolio Data Fees & Expenses
Investment 100.00 % Inception Date 05/01/2006 Annual Net Expense Ratio 0.44
@ Cash 0.61 - Manager Nevin Chitkara ~ Annual Gross Expense Ratio 0.45
US Stocks 93.22 ~ Manager Tenure 19.08 ~ Prospectus Net Expense Ratio ~ 0.44
@ Non-US Stocks 6.17 ~ Momingstar Rating 2 ~ Prospectus Gross Expense Ratio 0.45
US Bonds 0.0 el e AN sh " Net Expense Ratis T 0.44
@ Non-US Bonds 0.0 ungver Ratio 1300 Chtua b 0.00
Preferred Stocks 0.0 ot Hoidings T 1 * beer Group Mg, Bxp. Ratic 074
® Convertible Bonds 0.0 ~ Median Market Cap ~ $ 116,974.58
@ Other 0.0

Benchmark: Russell 1000 Value TR USD

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025

For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

MFS Value R6 |MEIKX
Large Value | Status: Pass

Top Ten Holdings Risk/Reward Measures (5 Yr) Sector Allocation Fund
Progressive Corp 4.56 R-Squared 96.71 Technology 7.64
"‘Jﬁbegéﬁéhés'é”&'Cb ....................................... A3 '"Béft'iﬁgﬂ\)é'rég.éum“mH""""”"'."".(')'48' e 715
The Cigna Group 3.20 Information Ratio 0.36 Energy 5.58
McKesson Corp 3.09 Up Market Capture 93.51 Communication Srv 0.00
arsh & MeLem éh'éb'rﬁbéﬁi'é's' o - Dowr Ma 'rlk'ét'C'ébef G 96.03 it s
hos i.r.].g Co 5 A8 tandard Doviation A amsi Befenivs 55
Ty Ca rp ....................................................... 534 - ”S.héfbéﬁét o 071 B 3079
American Express Co 2.32 Alpha 0.12 Consumer Cyclical 3.24
ohrson & Jofeon 513 e 061 asic Materiale 507
ik Ener 'gjy”C.c')'r p ............................................ 507 Uit 047
% of Assets in Top 10 29.06
Manager Performance vs. Peer Group/Benchmark Risk/Return 5 Yr Manager Style: Equity
26 :
24 | |
Russell 1000 Value TR USD I I
22 | TopValue | Top Growth
ERS Large Value (Active) 20 I 1 [_| I
.18 ! o o !
01 02 ii ‘_ % Mid Value | Mid Growth
SUpr-——-—---—_t0-—---- ) MU I NN ey N
25 A E 12 | ‘=E“ 0 I:l' | D
10 [ |
50 + \J\ﬁ, £ N~ | n Small Value | Small Growth
~> R o ! 1 !
75 1 MV/\V\//_/\’\_\/\/\//_N i : - | -
100 2 I :
Jan18 Jan19 Jan20 Jan21 Jan22 Jan23 Jan24 Jun 25 46 8101214161820 2224 26 1 0 1
Std Deviation %
Value - Growth
1st to 25th Percentile 26th to Median MFS Value R6
51st to 75th Percentile 76th to 100th Percentile @ Russell 1000 Value TR USD

@ ERS Large Value (Active)

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
25 Retirement Solutions For Plan Sponsor and Advisor use only.

83



City of Madison Deferred Compensation Plan

Vanguard Value Index Adm |VVIAX
Large Value | Status: Pass

Investment Objective

The investment seeks to track the performance of the CRSP US Large Cap Value Index that measures the investment return of large-capitalization value stocks. The
manager employs an indexing investment approach designed to track the performance of the index, a broadly diversified index predominantly made up of value
stocks of large U.S. companies. The manager 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 index.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Calendar Year Returns 2024 2023 2022 2021 2020
VVIAX 1263 13.08 1492 10.60 771 VWIAX 15.99 9.24 2.08 26.49 2.29
enchimarc 1370 1276 1393 616 1164 Bemchimarc s iiae s oms 580
. “Fféér“G'r‘dijp‘ A\'/g'. ..................... es ivel 457 104 1008 . "ﬁéér“G'r‘c')Ljp‘ Avg e 640 5700 493
'H#'deFLih'd's"i'ri'P'e'é'r.é‘rdlj'p .............. o o 6 e o1 "‘ﬁééf‘é'fdijp‘iééhk ........................ 4s e e e i
"”Pééf‘c';fdtjp‘ e 6 e P o1
Portfolio Profile Portfolio Data Fees & Expenses
Investment 100.00 % Inception Date 11/13/2000 Annual Net Expense Ratio 0.05
@ Cash 0.18  Manager Gerard O?Reilly * Annual Gross Expense Ratio 0.05
US Stocks 99.09 ~ Manager Tenure 30.50 ~ Prospectus Net Expense Ratio ~ 0.05
@ Non-US Stocks 0.73 ~ Morningstar Rating 4 ~ Prospectus Gross Expense Ratio 0.05
US Bonds 0.0 el Eard A TOAE et Ekb'e‘r'léé”Réfi R 6,05
@ Non-US Bonds 0.0 B 500" B DT SR 6.00
Preferred Stocks 0.0 m#'df'll-l'b‘ldi'hg's‘ ......................... 434 mﬁéér“G'r‘d‘Ljp‘ Angxp S 696
® Convertible Bonds 0.0 ~ Median Market Cap ~ $ 125,813.39
@ Other 0.0

Benchmark: Russell 1000 Value TR USD

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025
For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

Vanguard Value Index Adm |VVIAX
Large Value | Status: Pass

Top Ten Holdings Risk/Reward Measures (5 Yr) Sector Allocation Fund
Berkshire Hathaway Inc Class B 3.59 R-Squared 98.08 Technology 9.26
WJPII'\/‘I'o.fgé‘ri Chase 8 Co 340 "‘I'B.éft'iﬁg‘A\}é'rég.é ................................ 057 B 1317
v 'l\‘/l'(‘)bi'l"C'(.)'r'p .......................................... 507 Cnfermation Ratio 0.43 . Hl':_.héfg'y' ......................................... 638
Walmart Inc 2.03 Up Market Capture 97.14 Communication Srv 3.93
rocter & Garmble G 186 "‘I'ijWh'Mé'rkéf(fébt.U'r‘é”ww”w”m.gié'd eaitheare e
ehson & Johnsen tandard Deviation 1511 Consimar Defensive 16,91
"‘T.hé'l;lb‘rh‘e"b‘e'p'c)'f'l.rié ...................................... 191 ””S.héfbe“hét'id ................................... s B o
AbbVie Inc 1.53 Alpha 1.43 Consumer Cyclical 4.78
Bark of America Cor p .................................... 134 Sty 0,94 asic Materialg 313
o I‘i'p'l'\/‘l'oﬁi'sul'h'tér'hé G 131 Uil c 57
% of Assets in Top 10 20.58
Manager Performance vs. Peer Group/Benchmark Risk/Return 5 Yr Manager Style: Equity
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Std Deviation %
Value - Growth

1st to 25th Percentile 26th to Median Vanguard Value Index Adm

51st to 75th Percentile 76th to 100th Percentile © Russell 1000 Value TR USD
@ ERS Large Value (Passive)

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
25 Retirement Solutions For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

American Funds Fundamental Invs R6 |RFNGX

Large Blend | Status: Pass

Investment Objective

The investment seeks long-term growth of capital and income. The fund invests primarily in common stocks of companies that appear to offer superior opportunities
for capital growth and most of which have a history of paying dividends. It may invest significantly in securities of issuers domiciled outside the United States. The
investment adviser uses a system of multiple portfolio managers in managing the fund's assets.

Return and Rank 3Yr 5Yr 10 Yr ITD Calendar Year Returns 2023 2022 2021 2020
RFNGX 2020 2242 1694 1328 14.05 RFNGX 26.26 -16.40 2288 1530
e itee iote 1640 1435 1593 e 653 1013 9648 50.96
”‘I'D'éér”G'r‘dLjp‘ Avg e g7 1140 "‘I'D'éér”G'r‘dijp‘ A\'/g'. ................................... 5333 1667 9640 1795
o Eunds in peer Group BT RS aE T ag 376 bt Group Rank T a T a0 Ao e i
“besr Group Rank e g Sy g 15
Portfolio Profile Portfolio Data Fees & Expenses
Investment 100.00 % Inception Date 05/01/2009 Annual Net Expense Ratio 0.28
@ Cash 3.58 - Manager Brady Enright ~ Annual Gross Expense Ratio ~ 0.28
US Stocks 79.56  ManagerTenure ~ 19.25 ~ Prospectus Net Expense Ratio ~ 0.28
@ Non-US Stocks 16.58 ~ Momingstar Rating 4 * Prospectus Gross Expense Ratio 0.28
US Bonds 0.0 el Eand AN 5 et Expense Rat 098
@ Non-US Bonds 0.0 e Ratio 5800 i b e
Preferred Stocks 0.97 ot Hoidings T o s Group g, B Ratic 067

@ Convertible Bonds 0.0

@ Other

Benchmark: Russell 1000 TR USD

0.01

Median Market Cap $ 179,879.14

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025

For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

American Funds Fundamental Invs R6 |RFNGX
Large Blend | Status: Pass

Top Ten Holdings Risk/Reward Measures (5 Yr) Sector Allocation Fund
Microsoft Corp 5.17 R-Squared 96.27 Technology 26.44
oo 5o s Hg‘A\)é'ré g'é ................................. . B .
o ii'p'Mbﬁi'sul'h'tér'héﬁ'(')ﬁél‘. e i10 B R 0.0, . "I'E'h'éfg'y' .......................................... 300
Capital Group Central Cash ... 3.39 Up Market Capture 96.60 Communication Srv 756
s 315 leb'\/‘v'h'l'\)lé'rl'{étnc'ébfﬁré ....................... 9516 Mnitheare
o éh'él'ji‘g‘rﬁ G ‘r'o'iip'l.h'é ................................... 590 tardard Doviation 1603 ams e Bt 515
VDI ‘C‘O'fb ............................................... 566 - ”S'héfbé‘lﬁét'id .................................... .86 B 1545
Alphabet Inc Class C 2.45 Alpha 1.21 Consumer Cyclical 9.49
Mot Piatorme e Class 4 530 et 065 asic Materials 593
Uniediieaith 'G'r'dijb' B R L83 Ui 547
% of Assets in Top 10 33.03
Manager Performance vs. Peer Group/Benchmark Risk/Return 5 Yr Manager Style: Equity
28
26 ! !
Russell 1000 TR USD I |
S lend ( . ) 24 | Top Value | Top Growth
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o 20 I ° o "? o
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R phaaaa = " | _ _ L -
25 ~ &4 I ?Es ° iy !
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100 4 L :
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Std Deviation %
Value - Growth
1st to 25th Percentile 26th to Median American Funds Fundamental Invs

R6
@ Russell 1000 TR USD
@ ERS Large Blend (Active)

51st to 75th Percentile 76th to 100th Percentile

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
25 Retirement Solutions For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan
|

Parnassus Core Equity Investor |PRBLX
Large Blend | Status: Pass

Investment Objective

The investment seeks to achieve both capital appreciation and current income. The fund's objective is to achieve both capital appreciation and current income by
investing primarily in a diversified portfolio of equity securities. Equity securities include common and preferred stock. Under normal circumstances, the fund will
invest a minimum of 80% of its net assets (plus borrowings for investment purposes) in equity securities. At least 65% of the fund's total assets will normally be
invested in equity securities that pay interest or dividends.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Calendar Year Returns 2023 2022 2021 2020
PRBLX 13.34 1740 1530 1293 11.38 PRBLX 2493 -18.61 2755 21.19
enchmarc Ee6 1089 1630 1338 1293 CBemchmarc e 653 1013 5648 20.96
”‘FféérmG'r‘d‘ljp‘A\'/g'.“'wmw””””1'3.'37”””‘1”7‘.71 ...... 516 iie7 1149 "‘ﬁéér“G'r‘c')Ljp‘A\'/g'. ................................... 5333 1667 9640 1795
SRS i Peer éfdﬁb ............ areame a5y oas 376 . “I5éér“G'r‘c')Lip‘ RS A 6 53
mﬁééféfddp‘ e 4o G T S 8
Portfolio Profile Portfolio Data Fees & Expenses
Investment 100.00 % Inception Date 08/31/1992 Annual Net Expense Ratio 0.81
@ Cash 0.85  Manager Todd Ahisten ~ Annual Gross Expense Ratio ~ 0.81
US Stocks 99.15 * Manager Tenure 24.08 ~ Prospectus Net Expense Ratio ~ 0.81
@ Non-US Stocks 0.0 - Morningstar Rating 3 ~ Prospectus Gross Expense Ratio 0.81
US Bonds 0.0 el Ead AT e '"Né't‘Ekbé‘héé‘éét‘ié'wmwwm(.)'.éi'
@ Non-US Bonds 0.0 e g 3450 B DT SR 000
Preferred Stocks 0.0 "‘#'6f'l‘-|'(')‘ldi'hg'$ .......................... W "‘ﬁéér“G'r‘d‘Ljp‘ Angxp SR s
® Convertible Bonds 0.0 ~ Median Market Cap  $ 287,556.75
@ Other 0.0

Benchmark: Russell 1000 TR USD

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025

For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan
|

Parnassus Core Equity Investor |PRBLX
Large Blend | Status: Pass

Top Ten Holdings Risk/Reward Measures (5 Yr) Sector Allocation Fund
Microsoft Corp 6.79 R-Squared 96.29 Technology 34.12
S 550 i Hg‘A‘\)é'r'é g'é ................................. 045 B 1500
NVIDIACorp547 B R 031 ”‘E'héfg'y' .......................................... 6.00
Alphabet Inc Class A 455 Up Market Capture 95.45 Communication Srv 4.59
e g G mbc')'\/‘v'h'l'\)lé'rl'{éf(fébfﬁré ........................ 9786 Meaitheare
aste Mana g'é'rﬁé'ritul'h R 403 tardard Doviation 15 86 o Bafeniue 311
R Eké'héh'gé‘ e 348 . H'S'héfbéﬁét D o8l B 543
Mastercard Inc Class A 3.23 Alpha 0.13 Consumer Cyclical 11.69
romdenming 59 et 0.4 s Materials 404
S I't.y'llri‘c'd'rﬁé'éc‘)'r p ..................................... 590 Uit 6,00
% of Assets in Top 10 43.27
Manager Performance vs. Peer Group/Benchmark Risk/Return 5 Yr Manager Style: Equity
28
26 ! !
Russell 1000 TR USD | [
S lend ( . ) 24 | Top Value | Top Growth
ERS Large Blend (Active 22 I 1 '
o 20 [ o [ * [
01 02 12 5 % Mid Value | Mid Growth
EECE nhaaa " | _ _ L -
25 -,\/"ﬂ_a—\_/\_—/\‘\/_/‘/\\/\/\\ £ 14 I = 0 I:‘- |
r\ (1 /\/_//_\/ = 12 | = |
50 - \J N_\)'—\L | 0 Small Value | Small Growth
SN L VN TN 10 | -1 I:‘ ! I:‘
75 4 8 ! !
6 ! |
4 . [
100 |
Jan18 Jan19 Jan20 Jan21 Jan22 Jan23 Jan24 Jun 25 46 810121416182022242628 1 0 1

Std Deviation %
Value - Growth

1st to 25th Percentile 26th to Median Parnassus Core Equity Investor

51st to 75th Percentile 76th to 100th Percentile @ Russell 1000 TR USD
@ ERS Large Blend (Active)

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
25 Retirement Solutions For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

Vanguard 500 Index Admiral |VFIAX
Large Blend | Status: Pass

Investment Objective

The investment seeks to track the performance of the Standard & Poor‘s 500 Index that measures the investment return of large-capitalization stocks. The fund
employs an indexing investment approach designed to track the performance of the Standard & Poor's 500 Index, a widely recognized benchmark of U.S. stock
market performance that is dominated by the stocks of large U.S. companies. 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 index. The fund is non-diversified.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Calendar Year Returns 2023 2022 2021 2020
VFIAX 1512 1966 16.60 13.60 8.51 VFIAX 26.24 -1815 28.66  18.37
enchimarc 56 1680 1630 1338 1293 Bemchmarc e 653 1013 9648 20.96
. “Fféér“G'r‘dijp‘ Avg e s e 108 . "ﬁéér“G'r‘c')Ljp‘ A\'/g'. ................................... a s e 5707 1860
SRS i Peer éfdﬁb ............ Tog o e o 196 . “I5éér“G'r‘c')Lip‘ s s ag 9 &
"”Pééf‘c';fdtjp‘ e P g o o1
Portfolio Profile Portfolio Data Fees & Expenses
Investment 100.00 % Inception Date 11/13/2000 Annual Net Expense Ratio 0.04
@ Cash 0.08 ~ Manager Michelle Louie ~ Annual Gross Expense Ratio 0.04
US Stocks 99.41 ~ Manager Tenure 758 ~ Prospectus Net Expense Ratio  0.04
@ Non-US Stocks 0.51 ~ Morningstar Rating 4 ~ Prospectus Gross Expense Ratio 0.04
US Bonds 0.0 el Fand A {i5sh et Ekbé‘héé‘lfééfid .................... 0,04
@ Non-US Bonds 0.0 B 550" Cetum b 0.00
Preferred Stocks 0.0 "‘#'6f'l‘-|'b‘ldi'hg's‘,'”HWMWWMSOQ' "‘ﬁééf‘é'fddp‘A\}g'.'Ekb.‘ e
® Convertible Bonds 0.0 ~ Median Market Cap  $ 349,935.63
@ Other 0.0

Benchmark: Russell 1000 TR USD

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025

For Plan Sponsor and Advisor use only.

90



City of Madison Deferred Compensation Plan

Vanguard 500 Index Admiral |VFIAX
Large Blend | Status: Pass

Top Ten Holdings Risk/Reward Measures (5 Yr) Sector Allocation Fund
Microsoft Corp 6.83 R-Squared 99.66 Technology 32.95
'HN\I/’I‘D.IA‘C‘o'fb ................................................. 560 ”‘Bé't‘t'iﬁg‘A\}'e'rég.é ................................ 050 e
- ‘A'b'p‘l'é' o 60 o 0.99 - ‘I'E.h'e‘fg'y' ......................................... 301
Amazon.com Inc 3.86 Up Market Capture 99.50 Communication Srv 9.63
Mot Piatiorme e Giass & 583 o Ma 'rk'e't”C'ébt.U'ré ....................... 5794 it 563
romdenm ina . tandard Deviation T s wg Camsi Befangius 5 8o
'"Albh'ébéfih'é‘dé‘séﬁ\ ...................................... 500 méhéfbéﬁét'id ................................... 086 B Pt
Tesla Inc 1.93 Alpha 0.48 Consumer Cyclical 10.84
erkstire i—iéfhé\}\)éy e Ciase 184 et 6.98 asic Materiale 17
- ‘A.I'p bt Gl L6 Uit 549
% of Assets in Top 10 35.80
Manager Performance vs. Peer Group/Benchmark Risk/Return 5 Yr Manager Style: Equity
28
26 | |
Russell 1000 TR USD I |
< jend ( ve) 24 | TopValue | Top Growth
ERS Large Blend (Passive 22 I 1 I
o2 | ° [ v [
01 02 12 JI' % Mid Value | Mid Growth
ECE nhiaa S " | _ _ L -
25 - [~ ) g1 | E ° LF--
50 _\/\/ \\/\/ 15 : o Small Value : Small Growth
75 A 8 : -1 I:l : I:l
6 ! [
4 L |
100 |
Jan18 Jan19 Jan20 Jan21 Jan22 Jan23 Jan24 Jun 25 6 8101214161820 2224 26 28 1 0 1

Std Deviation %
Value - Growth

1st to 25th Percentile 26th to Median Vanguard 500 Index Admiral

51st to 75th Percentile 76th to 100th Percentile @ Russell 1000 TR USD
@ ERS Large Blend (Passive)

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
25 Retirement Solutions For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan
|

Calvert Equity | |CEYIX
Large Growth | Status: Watch

Investment Objective

The investment seeks growth of capital through investment in stocks believed to offer opportunities for potential capital appreciation. The fund normally invests at
least 80% of its net assets, including borrowings for investment purposes, in equity securities (common stock). It will normally invest in common stocks of companies
having market capitalizations that rank among the top 1,000 U.S. listed companies. The fund may invest up to 25% of its assets in U.S. dollar-denominated securities
of foreign companies that trade on U.S. exchanges or in the over-the-counter market (including depositary receipts which evidence ownership in underlying foreign
stocks).

Return and Rank 1vr 3Yr 5Yr 10 Yr ITD Calendar Year Returns 2024 2023 2022 2021 2020
CEYIX 842 1257 1161 12.96 9.62 CEYIX 8.66 18.23 1737 2924 2459
emchire 705 am7s 181 o1 1539 Bemchiare 4338 anes  oo1d 5760 3849
'H'Pe'éf”Gfdijp‘A\'/g'.umHmH""""'16.62‘1'.""2‘2”9‘9 ...... A 14ss 1300 Wﬁééféﬁddpﬁ\}g'. ..................... saas G715 3046 9145 3045
ot Eunds i Poer éfddb ............ g oraoEg T, . "I'D'éér"G'r‘dLip‘ e 00 o7 5 SRR o
”‘IID'éér“G'r‘dLjp‘ e os 5o Geag 50
Portfolio Profile Portfolio Data Fees & Expenses
Investment 100.00 % Inception Date 11/01/1999 Annual Net Expense Ratio 0.65
@ Cash 3.26  Manager Joseph Hudepohl ~ Annual Gross Expense Ratio ~ 0.65
US Stocks 96.7 ~ Manager Tenure 10.00 * Prospectus Net Expense Ratio  0.65
@ Non-US Stocks 0.0 ~ Morningstar Rating 2 © Prospectus Gross Expense  0.65
US Bonds 0.02 TotalFundAUM  6b Rato
@ Nor-US Bonds 0.0 B S Net Expense Ratio 0.65
Preferred Stocks 0,01 CwofHodings 73 Aawalizpl 000
@ Convertible Bonds 0.0 " 'Median Market 'Céb """ $124,064.22 Peer Group Avg. Exp. Ratio 0.83
@ Other 0.01

Benchmark: Russell 1000 Growth TR USD

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
25 Retirement Solutions For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan
|

Calvert Equity | |CEYIX
Large Growth | Status: Watch

Top Ten Holdings Risk/Reward Measures (5 Yr) Sector Allocation Fund
Danaher Corp 4.80 R-Squared 77.30 Technology 22.57
Mastereard e Clasg A 480 . "Béft'iﬁg‘A\}é'rég.e' .................................. 0,40 B 1063
VA Ine Clags A 475 termation Rafio 070 . "I':_.h'e‘fg'y' ........................................... 0,00,
Alphabet Inc Class C 4.62 Up Market Capture 67.95 Communication Srv 4.78
. "M'i'(ir'c.);s'c‘)'f‘t"c'd‘rb .......................................... 439 S Ma 'rkéféébt.u'r‘é ........................ G645 Meaitheare 1853
s Bisher Sentific e 459 tandard Deviation 611 Consimar Befensive 5Bk
CSEP Glopal i 460 . H'S.héfbé‘l'?‘ét'id ..................................... 0ES B 55 95
Verisk Analytics Inc 3.82 Alpha 1.99 Consumer Cyclical 6.47
””A.r'hbh'e'h'c‘)i 'C'd'rb' Class p 365 Chetn 075 asic Material 69
i 346 Uil 0,00
% of Assets in Top 10 42.62
Manager Performance vs. Peer Group/Benchmark Risk/Return 5 Yr Manager Style: Equity
30 |
[
Russell 1000 Growth TR USD I |
25 | Top Value | Top Growth
ERS Large Growth (Active) I 1 |:| I F
20 |
0 - g Fe----- @®----- S _ .
@ | § Mid Value | Mid Growth
2| VATve Svh'e~alihea o N Ak
,\/\*\/\—/\/\/~ @ 10 : g |
50 _W/’\/\w\//\v\,_ I N Small Value | Small Growth
\v/%_/ﬂ | 1 D | D
5 | |
75 | [
100 0 L :
Jan18 Jan19 Jan20 Jan21 Jan22 Jan23 Jan24 Jun 25 6 81012141618202224262830 1 0 1
Std Deviation %
Value - Growth
1st to 25th Percentile 26th to Median Calvert Equity |
51st to 75th Percentile 76th to 100th Percentile @ Russell 1000 Growth TR USD

@ ERS Large Growth (Active)

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
25 Retirement Solutions For Plan Sponsor and Advisor use only.

93



City of Madison Deferred Compensation Plan

JPMorgan Large Cap Growth R6 |JILGMX
Large Growth | Status: Pass

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 1VYr 3Yr 5Yr 10 Yr ITD Calendar Year Returns 2024 2023 2022 2021 2020
JLGMX 1501 25.36 17.35 17.84 17.04 JLGMX 3417 3495 2521 1879 56.42
e 7o o 7e U iais 7ol 1239 e sa38  ares  soi4 5760 38,49
'”'Pééf‘c’;fdup‘A\}g'.”"'””'””"””"1'6.'64""”2‘2.‘99 ...... 1AEl1ass 1s00 "‘I'D'éér“G'r‘d‘ljp‘A\'/g'. ..................... saas 4715 3046 9135 3045
i of Funds in peer Group s g Eg soe a7 bt Group Rank T a 6 by g i1
“besr Group Rank e a0 o 4 o
Portfolio Profile Portfolio Data Fees & Expenses
Investment 100.00 % Inception Date 11/30/2010 Annual Net Expense Ratio 0.44
® Cash 0.31  Manager Giri Devulapally ~ Annual Gross Expense Ratio ~ 0.49
US Stocks 95.68 ~ Manager Tenure 20.83 ~ Prospectus Net Expense Ratio ~ 0.44
@ Non-US Stocks 4.01 ~ Momingstar Rating 4 ~ Prospectus Gross Expense Ratio 0.50
US Bonds 0.0 el Eard AU A " Net Expense Rats T 0.44
@ Non-US Bonds 0.0 urmover Ratio 3500 Chtuai b 6.00
Preferred Stocks 0.0 W ofHoidings T ne * beer Group Avg. Bxp. Ratic o83
® Convertible Bonds 0.0 ~ Median Market Cap ~ $596,473.45
@ Other 0.0

Benchmark: Russell 1000 Growth TR USD

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025

For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

JPMorgan Large Cap Growth R6 |JILGMX
Large Growth | Status: Pass

Top Ten Holdings Risk/Reward Measures (5 Yr) Sector Allocation Fund

NVIDIA Corp 8.25 R-Squared 96.00 Technology 36.81
. Hl'\'/l'iér'd's'df‘t'(':'drb ......................................... 615 Bt Hg‘A‘\)é'r'é g.é .................................. 047 et c a6
o o i e B 6.0 . ”E'r'lér'g'y' ........................................... 068
Neta Platforms e Glase A c a1 . Up ‘I\'/I'é'r‘ké't'bébﬁjr'é ............................ 9356 B 1597
Chpglieng AeE i MaTket Gapire T 644 aithoarg 690
 iphabat inG Glase ¢ e  Standard Deviation 1804 Cameur e Bafanag .
el a5l . ”S'héfbé‘hét R 5.80 e 16,46
el e s . “A'I'ph'é ............................................... 008 . ”'Cé'ri's'u'rh'é'r'éyé'li'éél ............................ 1740
Mastercard e Clase A 398 CBeta 0.95 s Materialg s 6,00
Visa T Class A 501 CUtiities 6,00

% of Assets in Top 10 50.30

Manager Performance vs. Peer Group/Benchmark

Russell 1000 Growth TR USD
ERS Large Growth (Active)
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Risk/Return 5 Yr
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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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025
For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

Vanguard Growth Index Admiral |VIGAX

Large Growth | Status: Pass

Investment Objective

The investment seeks to track the performance of the CRSP US Large Cap Growth Index that measures the investment return of large-capitalization growth stocks.
The fund employs an indexing investment approach designed to track the performance of the index, a broadly diversified index predominantly made up of growth
stocks of large U.S. companies. 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 index.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Calendar Year Returns 2024 2023 2022 2021 2020
VIGAX 1792  26.07 17.45 16.18 9.40 VIGAX 3266 46.77 -33.14 2726  40.19
emcharc 705 amgs1g1s o1 1539 CBemchimaric 3336 anes  oo1d 5760 3849
e ”G'r‘d‘u'b‘ Avg T et ‘G'r‘c')‘tjp‘ A\'/g'. ..................... sa98 3804 saEs sEos 5740
e 'Péé'r.é‘r'o.ljb .............. 67 Gy fo g & ”‘I5éér“G'r‘c')ijp‘ o 4z g o ER 5
"”Pééf‘c';fdtjp‘ R g o S A a3
Portfolio Profile Portfolio Data Fees & Expenses
Investment 100.00 % Inception Date 11/13/2000 Annual Net Expense Ratio 0.05
@ Cash 0.11  Manager Gerard O?Reilly * Annual Gross Expense Ratio 0.05
US Stocks 99.62 ~ Manager Tenure 30.50 ~ Prospectus Net Expense Ratio ~ 0.05
@ Non-US Stocks 0.27 ~ Morningstar Rating 4 ~ Prospectus Gross Expense Ratio 0.05
US Bonds 0.0 el Eard A 305 et Ekb'e‘r'léé”Réfi R 6,05
@ Non-US Bonds 0.0 e Ragi 1106 B DT SR 6.00
Preferred Stocks 0.0 m#'df'll-l'b‘ldi'hg's‘ .......................... o mﬁéér“G'r‘d‘Ljp‘ Angxp S 634
® Convertible Bonds 0.0 ~ Median Market Cap ~ $ 673,540.31
@ Other 0.0

Benchmark: Russell 1000 Growth TR USD

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025
For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

Vanguard Growth Index Admiral |VIGAX
Large Growth | Status: Pass

Top Ten Holdings Risk/Reward Measures (5 Yr) Sector Allocation Fund
Microsoft Corp 11.32 R-Squared 99.33 Technology 50.23
"‘N\I/'I‘D'IA‘C“o'fb ........................................... 030 Batt HQ‘A\}é'ré g'é ................................... 038 B A3k
Apple Inc 10.08 Information Ratio 0.38 Energy 0.58
Amazon.com Inc 6.29 Up Market Capture 101.10 Communication Srv 13.54
Mot Piatforms Ino Class A sy I'D'b'\)v'h'l'\)lé'rl'('éf(fébtﬁré”H“”Mwwmidib'ﬁi' eaithearg s
oo g 357 Standard Deviation 5047 Consimar Defengive 190,
B O S 'S'héfbé‘hét'i'd ...................................... 676 B T s
Alphabet Inc Class A 3.21 Alpha 1.06 Consumer Cyclical 14.79
””A'Ibh'ébéfih'é”C'Iéé's”C‘mH“'mem”wm'2”59 ..... Bote 104 Basic Materialg 078
L ".y. and G S5y Utiliias 0,00,
% of Assets in Top 10 57.66
Manager Performance vs. Peer Group/Benchmark Risk/Return 5 Yr Manager Style: Equity
30 :
28 [ !
Russell 1000 Growth TR USD I I
S G h ( . ) 26 | Top Value | Top Growth
ERS Large Growth (Passive 24 I 1 I
22 I I:‘ | U
0 - S 20 [ & , e
g BLo e _____ < Mid Value | Mid Growth
7 M\/\/\/\M\ g 16 t 3 or--LF--r--Lh -y
\/\/\/_/—/'\A_/_\/"\—f\'/;/\/_/ “ 14 [ = [
50 - 1 I 0 Small Value | Small Growth
WWN 'A\V/W 10 | * o o O
75 !
8 ! [
6 L [
100 |
Jan18 Jan19 Jan20 Jan21 Jan22 Jan23 Jan24 Jun 25 8101214161820222426 283032 1 0 1

Std Deviation %
Value - Growth

1st to 25th Percentile 26th to Median Vanguard Growth Index Admiral

51st to 75th Percentile 76th to 100th Percentile @ Russell 1000 Growth TR USD
@ ERS Large Growth (Passive)

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
25 Retirement Solutions For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan
|

Invesco Value Opportunities R6 |VVOSX

Mid-Cap Value | Status: Pass

Investment Objective

The investment seeks total return through growth of capital and current income. The fund normally invests in a portfolio of common stocks, preferred stocks and
convertible securities. The fund may invest in securities of issuers of any market capitalization, however, under normal market conditions, it invests a substantial
portion of its assets in securities of mid-capitalization issuers. The fund may invest up to 10% of its net assets in real estate investment trusts (REITs) and up to 25%
of its net assets in securities of foreign issuers, including securities of issuers located in emerging markets countries.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Calendar Year Returns 2024 2023 2022 2021 2020
VVOSX 2079 2122 2428 1150 13.26 VWOSX 3056 1555 175 36.09 5.96
enchmarc s a4 qagl 639 1193 Bemchmarc 307 1291 203 sgas 496
e ”G'r‘d‘u'p‘ A\'/g'. ....................... 644 1149 iasa 611 o5l et ‘G'r‘c')‘u'p‘ Avg e s 5799 A 64
e .Péé.l’..Gi‘IO.l.J'F‘) ............ I o 60 6 103 WI'D.éér“G'r‘c')ijp‘ e A o g 33
”‘I'ﬁééf‘Gfd‘Ljp”Réhk ....................................... o o Sy
Portfolio Profile Portfolio Data Fees & Expenses
Investment 100.00 % Inception Date 04/04/2017 Annual Net Expense Ratio 0.69
® Cash soa Wl'\)l'é‘rié'gé'r‘ ........................... Jorstin o ‘Gr'd‘s'é'EXp'e. i 06
US Stocks R Edwards  Prospectus Net Expense Ratio  0.69
® NonUS Stocks ~ 11.68  Manager fenure 10.25 Prospectus Gross Expense  0.69
US Bonds 0.0 Morningstar Rating 5 Ratio
© NonUS Bonds 00 el B AU ey "Nét”lékbé‘h's‘éﬁét‘id ................... 6
orafored Stocks 00 e e 4706 B DT SR 0.00.
o Convertible 00 W#bf'l‘-l'(')‘ldi'hg's‘ .............................. 25 "I'D.éér“G'r‘dijb‘ Angxp i 08
Bonds ~ Median Market $17,653.39
@ Other 0.0 Cap

Benchmark: Russell Mid Cap Value TR USD

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025

For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan
|

Invesco Value Opportunities R6 |VVOSX
Mid-Cap Value | Status: Pass

Top Ten Holdings Risk/Reward Measures (5 Yr) Sector Allocation Fund
AppLovin Corp Ordinary Shar... 3.63 R-Squared 88.64 Technology 17.39
ml':.idé'lit'y‘l'\l‘ét'idhé IR 354 ”‘Bé't‘t'iﬁg‘A\}é'rég.é ................................. 06 B d
CenteneCorp266 B R ”‘I'E.r'léfg'y' ........................................ 1077
NRGEnergyIn0255 ”‘Ub“l\'/l.é'r‘ké't”(iébﬁjr'é .......................... 195 83 o 683
CGIoRant e mljc')'\/‘v'r.l'l'\)léfl'{ét”c'ébfﬁré ........................ o161 it 1399
"‘I'_.L'th'é'rit‘lj‘r'ri'I'-I‘(').Id'i‘rig's;‘l'rié"“mHmH””””H”'H“”Z”ég ..... Stardand Deviagion 5113 amsi Befengive T o
CGiohe Lifa I 'S.h'éfbé‘hét'id ..................................... o1 B 1596
CamecoCorp228 Alpha846 ch'J'r‘\'s.Lj'rh'e”r”Cyé.li'éél ........................... 354
e ST i Tl et asic Materiale 1595
"‘\'/Ve"s'tér'h'Al'l'iéh.c'é‘ééh'éc')'rb"Hmw'.””.””.””“'2';25' Uit 5 65
% of Assets in Top 10 25.88
Manager Performance vs. Peer Group/Benchmark Risk/Return 5 Yr Manager Style: Equity
35 :
Russel.l Mid Cap Value TR USD 30 i Top Value i Top Growth
ERS Mid-Cap Value 25 : 1 ] :
07 i 20 : %’ Mid Value : Mid Growth
2 Sul PO s @O
50 - /\//\,%\_/\’ - ,_/\/_\/\ 10 I n Small Value : Small Growth
s '\w_/\/_/\ 5 : . O] : [
75 - | |
100 0 L :
Jan18 Jan19 Jan20 Jan21 Jan22 Jan23 Jan24 Jun 25 8101214161820222426 283032 1 0 1

Std Deviation %
Value - Growth

1st to 25th Percentile 26th to Median Invesco Value Opportunities R6

51st to 75th Percentile 76th to 100th Percentile @ Russell Mid Cap Value TR USD
@ ERS Mid-Cap Value

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 the Appendix for additional details regarding performance calculation methodology.
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City of Madison Deferred Compensation Plan

Madison Mid Cap R6 | MMCRX
Mid-Cap Blend | Status: Pass

Investment Objective

The investment seeks long-term capital appreciation. The fund invests generally in common stocks, securities convertible into common stocks and related equity
securities of 'midsize' companies (for this purpose, 'midsize’ is defined as those companies with market capitalizations of between $500 million and $50 billion).
Under normal market conditions, it will maintain at least 80% of its net assets (including borrowings for investment purposes) in such mid cap securities.

Return and Rank 1VYr 3Yr 5Yr 10 Yr ITD Calendar Year Returns 2024 2023 2022 2021 2020
MMCRX 6.22 1441 13.84 1118 1193 MMCRX 1051 26.63 -13.37 26.58 9.59
e 589 1s8s e 1795 a7as omes 716
”‘I'D'éér“G'r‘dLjp‘ A\'/g'. ....................... 596 i23s izoa 606 10.06 "‘I'D'éér“G'r‘d‘ljp‘ Avg e s
i of Funds inpeer Group o5 o5 oo s o bt Group Rank T 67 S ae g 23
*besr Group Rank g Sy s g i3
Portfolio Profile Portfolio Data Fees & Expenses
Investment 100.00 % Inception Date 02/29/2012 Annual Net Expense Ratio 0.73
@ Cash 4.91 - Manager Rich Eisinger ~ Annual Gross Expense Ratio | 0.73
US Stocks 92.56 ~ Manager Tenure 2741 ~ Prospectus Net Expense Ratio  0.73
@ Non-US Stocks 2.53 ~ Momingstar Rating - 4 * Prospectus Gross Expense Ratio 0.73
US Bonds 0.0 el R AN 5t et Bxpense Rais T 075
@ Non-US Bonds 0.0 ungver Ratio 16,00 B DT S 0.6
Preferred Stocks 0.0 W ofHoidings T 0 * beer Group Avg. Bx. Ratic 086
® Convertible Bonds 0.0 ~ Median Market Cap ~ $ 23,235.60
@ Other 0.0

Benchmark: Russell Mid Cap TR USD

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025

For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

Madison Mid Cap R6 | MMCRX
Mid-Cap Blend | Status: Pass

Top Ten Holdings Risk/Reward Measures (5 Yr) Sector Allocation Fund
Arch Capital Group Ltd 7.64 R-Squared 91.50 Technology 26.16
Garthar (e 6o . "Béﬁ'iﬁg‘A\}é'rég'é .................................... 047 B 1763
s Stores ina £ 58 termation Rafio 014 - ‘I'E.h'éfg'y' ............................................. 0.0
Amphenol Corp Class A 5.18 Up Market Capture 93.75 Communication Srv 6.54
oW & Brown Ine g o Ma 'rkét'(fébfu'r‘é .......................... 8017 eaitheare 85k
Cariisie bdhﬁbéﬁ e 445 tandard Deviation 1669 Consimas Defanaive, 1Eg
. H(':.I'D'\‘I\II”C(‘)'rb ............................................ Aa1 . H'S'h'z:i'rb'é‘l'?‘ét'id ....................................... 0&9 B 55 43
Copart Inc 3.96 Alpha 1.66 Consumer Cyclical 1411
CBACCAR na 36 Chetn 089 asic Materialg .00
- ‘I'_'aib(':b'r'p' Lo ih'gjé' e 355 Uit 0,00
% of Assets in Top 10 48.61
Manager Performance vs. Peer Group/Benchmark Risk/Return 5 Yr Manager Style: Equity
24 :
. 22 ! !
Russell Mid Cap TR USD I I
20 | Top Value | Top Growth
ERS Mid-Cap Blend (Active) 18 I 1 |:| I
[
01 s 16 | g _ b
2 14 ‘ § Mid Value | Mid Growth
5., T T T T T T~ .04+ --— L__ — -
25 4 A '\\,/’—\/\’\ g 12 | = I:" " | D
IN 10 | = |
50 —W\\ s I 0 Small Value | Small Growth
\/&N{/\\ 6 | -1 D ! D
75 [ |
4 | |
2 | [
100 |
Jan18 Jan19 Jan20 Jan21 Jan22 Jan23 Jan24 Jun 25 6 81012141618202224262830 1 0 1
Std Deviation %
Value - Growth
1st to 25th Percentile 26th to Median Madison Mid Cap R6
51st to 75th Percentile 76th to 100th Percentile @ Russell Mid Cap TR USD

@ ERS Mid-Cap Blend (Active)

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
25 Retirement Solutions For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

Vanguard Mid Cap Index Admiral |VIMAX
Mid-Cap Blend | Status: Pass

Investment Objective

The investment seeks to track the performance of the CRSP US Mid Cap Index that measures the investment return of mid-capitalization stocks. The fund employs an
indexing investment approach designed to track the performance of the CRSP US Mid Cap Index, a broadly diversified index of stocks of mid-size U.S. companies. 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 index.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Calendar Year Returns 2023 2022 2021 2020
VIMAX 1750 1432 13.01 9.96 10.05 VIMAX 15.98 18.71 2451 18.24
enchimarc e e A 585 1582 Bemehmarc e 1793 735 moeg 17160
”‘I'D'e'ér“G'r‘dLip‘ A\'/g'. ...................... o 1a4n U 1a00 o33 699 "‘ﬁéér“G'r‘c')Ljp‘ A\'/g'. ................................... 6d 1604 ses -
e 'Péé'r.é‘r'o.ljb .............. 2o o 6 e 260 ”‘I5éér“G'r‘c')ijp‘ P G T 5
e ‘G'r‘c')‘tjp‘ e o e o 1 48
Portfolio Profile Portfolio Data Fees & Expenses
Investment 100.00 % Inception Date 11/12/2001 Annual Net Expense Ratio 0.05
o Cash 021 Wl'\)l'é‘rié'gé'r”memmAér'd'h Choi e ‘Gr'd‘s's}'EXpéhs‘é o 005
US Stocks 98.52 ~ Manager Tenure ~ 1.83 ~ Prospectus Net Expense Ratio ~ 0.05
@ Non-US Stocks 1.27 ~ Morningstar Rating 3 ~ Prospectus Gross Expense Ratio 0.05
US Bonds 0.0 et Eand A 186D et E)I(bé‘héé‘lié't‘id ..................... 005
@ Non-US Bonds 0.0 e e 1600 B BT B 060"
Preferred Stocks 0.0 ”‘#'df'l‘-ib‘ldi'hg's‘ ....................... 300 'Hﬁéér“G'r‘d‘Ljp‘A\'/Q.'Ekb.‘ i 055
® Convertible Bonds 0.0 ~ Median Market Cap ~ $ 36,116.42
@ Other 0.0

Benchmark: Russell Mid Cap TR USD

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025

For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

Vanguard Mid Cap Index Admiral |VIMAX
Mid-Cap Blend | Status: Pass

Top Ten Holdings Risk/Reward Measures (5 Yr) Sector Allocation Fund
Amphenol Corp Class A 1.29 R-Squared 99.42 Technology 16.38
 Corstellation B é'r'gy‘ Cb'r‘b .............................. 114 i Hg‘A‘\)é'r'é g'é ................................. 048 B 6as
S arthor ] ééilég'héf'& g 105 B R 0,07 ”‘I'E'héfg'y' .......................................... s
TransDigm Group Inc 0.93 Up Market Capture 97.47 Communication Srv 3.33
Motordia Sollions g 082 Sowr Ma fkéf(fébfﬁf S 9793 mitheare 665
o Aé'r'd's'bé(':é B 082 tandard Doviation . amS e B c a4
B 'C')'rdi'hér'y"s‘hér'é'.‘. . - - "S.héfbé‘hét T 06 L 1se4
Royal Caribbean Group 0.74 Alpha 0.12 Consumer Cyclical 9.68
CORHBLE 073 et .98 asic Material s
- ‘Né'w'r'hdh‘t'éb‘rb ........................................... 670 Ui pes
% of Assets in Top 10 9.03
Manager Performance vs. Peer Group/Benchmark Risk/Return 5 Yr Manager Style: Equity
24 :
. 22 ! !
Russell Mid Cap TR USD I I
S Mid-Cap Blend (Passive) 20 ! Ton velue : Top Sowih
ER -
18 : 1 ] | ]
o 16 [
0 - 8 [ o _ b
2149 J)_ _____ § Mid Value | Mid Growth
ST e v ; AR SR
\ & 10 | = |
50 - 8 I 0 Small Value | Small Growth
6 ! -1 ] | ]
4 |
75 4 | |
2 | |
100 |
Jan18 Jan19 Jan20 Jan21 Jan22 Jan23 Jan24 Jun 25 6 81012141618202224262830 1 0 1
Std Deviation %
Value - Growth
1st to 25th Percentile 26th to Median Vanguard Mid Cap Index Admiral
51st to 75th Percentile 76th to 100th Percentile @ Russell Mid Cap TR USD

@ ERS Mid-Cap Blend (Passive)

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
25 Retirement Solutions For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

Carillon Eagle Mid Cap Growth R6 |HRAUX
Mid-Cap Growth | Status: Pass

Investment Objective

The investment seeks long-term capital appreciation. The fund normally invests at least 80% of its net assets (plus the amount of any borrowings for investment
purposes) in the equity securities of mid-capitalization companies. The fund will invest primarily in the equity securities of companies that the portfolio managers
believe have the potential for above-average earnings or sales growth, reasonable valuations and acceptable debt levels.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Calendar Year Returns 2024 2023 2022 2021 2020
HRAUX 16,55 14.19 998 11.08 1291 HRAUX 1321 2012 -2555 1181 4034
e 5640 olas  1oes 1543 il4s e
'”'Pééf'cfdup‘)&\}g'.”"'”""””””"'1'4.'46 ...... s 950 oir oe '”béér"c'r‘dijp‘A\}g'.”"'””"””””"'1'6.’59 ...... 156 o84l 1303 406
i of Funds in peer Group a0 150 ime s 151 bt Group Rank T sy fg sl 6 o
“besr Group Rank a0 R a6 g 5
Portfolio Profile Portfolio Data Fees & Expenses
Investment 100.00 % Inception Date 08/15/2011 Annual Net Expense Ratio 0.66
® Cash 06 CManager Christopher Al Gross Expense Rafio 0,66
US Stocks 9438 Sassount  Prospectus Net Expense Ratio 0.66
® NonUS Stocks ~ 5.02  Manager Tenure 1941  Prospectus Gross Expense 066
US Bonds 0.0 Morningstar 3 Ratio
@ Non-US Bonds 0.0 JRatng NetExpenseRato 0.66
Preferred Stocks 0.0 JowlFund AUM eb Actuall2bl 0.00
® Convertible 0.0 | JurnoverRatio . >2.00 ~ Peer Group Avg. Exp. Ratio  0.93
Bonds # of Holdings 91
@ Other 0.0 ~ Median Market $25,724.42
Cap

Benchmark: Russell Mid Cap Growth TR USD

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025

For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

Carillon Eagle Mid Cap Growth R6 |HRAUX
Mid-Cap Growth | Status: Pass

Top Ten Holdings Risk/Reward Measures (5 Yr) Sector Allocation Fund
Cencora Inc 3.31 R-Squared 97.31 Technology 28.83
B Glepai I Béﬁ'iﬁg‘A\}é'rég'é ................................ o B 15.93
alantic Techs I'(‘)'g.i'e' gL Sy o 076 - ‘I'E'héfg'y' ........................................ A7
Ares Management Corp Ordina... 2.76 Up Market Capture 94.06 Communication Srv 291
"‘Wéé't.ihghb'ljééﬂi‘r'E;fé'ké' Togh I'ijWh'Mé'rkét'Cébe'r‘é ..................... 10949 it 1561
. "Abbl'_b\'/‘ih 'C'o'r‘b. 'C')‘rdi'h‘eir.yus'héf.'.‘.' R tardard Deviation 5048 amsi B Leq
Coer 'I-‘I'nghéé'éd'élé's.s”A“'HH'”H”mwwmmz"éé ..... 'S'h'z:ifb'é‘l'?‘ét'id ................................... 043 B IR 1659
Waste Comnastions e 554 Alpha220 ”‘Cf(')'h'sljfh'é'r'éyé'li'éél ......................... 1367
Bl i H(':i'a‘l'l'-ic')‘ldi'h‘g'é'l'h'c‘ ............................... 516 Bt 098 asic Materiale 546
"‘Akb‘h'l'f'h'tér'b'r‘ié.é'l‘héHmw'HH'”HWMHMWWZ‘:(J'G ..... Uil 538
% of Assets in Top 10 25.56
Manager Performance vs. Peer Group/Benchmark Risk/Return 5 Yr Manager Style: Equity
24
22 [ |
Russell Mid Cap Growth TR USD 20 I |
ERS Mid-Cap Growth 18 | Tortalue : Top gown
16 : ! O |
- S 14 g
0 E wFF—-————- -‘- —————— %’ Mid Value : Mid Growth
f/f 2 SRl RREEE R e
SR £
50 _W\/\\%_v\/\ﬂ 6 : N Small Value : Small Growth
: | 0O 0
75 2 I I
0 [ |
2 1 |
100 |
Jan18 Jan19 Jan20 Jan21 Jan22 Jan23 Jan24 Jun 25 10121416 18 20 22 24 26 28 30 32 1 0 1

Std Deviation %
Value - Growth

1st to 25th Percentile 26th to Median Carillon Eagle Mid Cap Growth R6

51st to 75th Percentile 76th to 100th Percentile @ Russell Mid Cap Growth TR USD
@ ERS Mid-Cap Growth

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
25 Retirement Solutions For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

Fidelity Advisor Small Cap Value | |FCVIX
Small Value | Status: Pass

Investment Objective

The investment seeks capital appreciation. The fund invests primarily in common stocks. It invests at least 80% of assets in securities of companies with small market
capitalizations. The fund invests in securities of companies that Fidelity Management & Research Company LLC (FMR) believes are undervalued in the marketplace in
relation to factors such as assets, sales, earnings, growth potential, or cash flow, or in relation to securities of other companies in the same industry (stocks of these

companies are often called 'value' stocks). It invests in domestic and foreign issuers.

Return and Rank 1Yr 3Yr 5Yr 10 Yr

FCVIX 8.34 9.76 16.25 8.58
enchimarc feq Sas Soag 679
. ”’Pééf‘c’sfdijp‘ A\'/g'. ....................... cia 940 LA i
SRS i Peer éfbljb ............ s o g o1
e ‘G'r‘c')‘u'p‘ e o A e u

Portfolio Profile

Investment 100.00 %
@ Cash 1.38
US Stocks 91.1
@ Non-US Stocks 752
US Bonds 0.0
@ Non-US Bonds 0.0
Preferred Stocks 0.0
@ Convertible 0.0
Bonds
@ Other 0.0

Benchmark: Russell 2000 Value TR USD

ITD Calendar Year Returns
9.64 FCVIX
1184 CBmepe
510 ear ‘G'r‘c')‘u'p‘ A\'/g'. ..........................
loe Sear ‘G'r‘c')ijp‘ e
..... a8

Portfolio Data

Inception Date 11/03/2004

Manager Gabriela Kelleher
'Hl'\)lé‘r{éd‘e'r‘;r'eﬂriu'ré"wwuwwmﬁi'bé'
* Mormingstar Rating 4
s Fund Ao ay
i 5300
y 'bf'l‘-iblldi'rig'é ............................. o7

Median Market Cap $3,913.39

Fees & Expenses

Annual Net Expense Ratio 1.03
~ Annual Gross Expense Ratio ~ 1.03
~ Prospectus Net Expense Ratio ~ 1.01
~ Prospectus Gross Expense 1.01

Ratio
et Ekbé‘hééﬁét‘i G Tot
i oA T 660
~ Peer Group Avg. Exp. Ratio  0.94

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET

25 Retirement Solutions

For City of Madison, Wisconsin|Data as of June 30, 2025

For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

Fidelity Advisor Small Cap Value | |FCVIX
Small Value | Status: Pass

Top Ten Holdings

Brookfield Infrastructure C...

Cadence Bank

% of Assets in Top 10

Manager Performance vs. Peer Group/Benchmark

Risk/Reward Measures (5 Yr)

R-Squared

Russell 2000 Value TR USD
ERS Small Value

0 -
25 A
50 A

75 4

100

Jan18 Jan 19 Jan 20

1st to 25th Percentile
51st to 75th Percentile

Jan 23

26th to Median

Jun 25

76th to 100th Percentile

Risk/Return 5 Yr

Returns %

28
26 |
24 !
22 :
|
|

20
18
16

14 @

nf----- -, ——————

10
8

6
4
2
10121416182022242628303234

Std Deviation %

Fidelity Advisor Small Cap Value |
@ Russell 2000 Value TR USD
@ ERS Small Value

Sector Allocation Fund
Technology 12.00

B 1156
- ‘I'E.h'e‘fg'y' ......................................... o1
g 0,00
eaitheare o
Consimar Befansive T A
B 3347
oo 's.Ljhﬁ'é'r'C'yé.l e 1341
asic Materialg 55y
Uit 379

Manager Style: Equity

Top Value Top Growth
1 L]

% Mid Value Mid Growth

- 0___D___L__D__.

©

"E’ Sma'"Value : Small Growth

11 @ 'O
I
l
-1 0 1

Value - Growth

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 the Appendix for additional details regarding performance calculation methodology.
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City of Madison Deferred Compensation Plan

Vanguard Small Cap Index Admiral Shares |VSMAX

Small Blend | Status: Pass

Investment Objective

The investment seeks to track the performance of the CRSP US Small Cap Index that measures the investment return of small-capitalization stocks. The fund advisor
employs an indexing investment approach designed to track the performance of the CRSP US Small Cap Index, a broadly diversified index of stocks of small U.S.
companies. 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 index.

Return and Rank 3Yr 5Yr 10 Yr ITD Calendar Year Returns 2023 2022 2021 2020
VSMAX 1014 1216 11.84 8.57 9.31 VSMAX 18.20 17.61 1773 1911
enchmarc 1000 1004 a1 o8l CBenchmarc e 1603 9044 1485 1696
PeerGroupAvg981 ...... 1150 e 602 "‘ﬁéér“G'r‘c')Ljp‘A\'/g'. ................................... 667 a7asspes E13
'H#'deFLjh'd's”i'ri'Péé'r'éfleb ........................... L ST 2 "‘ﬁééf‘G'fdijp‘Réhk ..................................... g as e 5o
e ‘G'r‘c')‘tjp‘ D g e 1 56
Portfolio Profile Portfolio Data Fees & Expenses
Investment 100.00 % Inception Date 11/13/2000 Annual Net Expense Ratio 0.05
@ Cash 0.93  Manager Gerard O?Reilly * Annual Gross Expense Ratio 0.05
US Stocks 97.48 ~ Manager Tenure 917 ~ Prospectus Net Expense Ratio ~ 0.05
@ Non-US Stocks 1.58 ~ Morningstar Rating 3 ~ Prospectus Gross Expense Ratio 0.05
US Bonds 0.0 el Eard A 150E et Ekbé‘h's‘éﬁéfi R 6,05
@ Non-US Bonds 0.0 e Ragi 1300 B DT SR 6.00
Preferred Stocks 0.0 m#'df'll-l'b‘ldi'hg's‘ ....................... 1356 mﬁéér“G'r‘d‘Ljp‘ Angxp S 91
® Convertible Bonds 0.0 ~ Median MarketCap ~ $7,266.30°
@ Other 0.0

Benchmark: Russell 2000 TR USD

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET
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For Plan Sponsor and Advisor use only.
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City of Madison Deferred Compensation Plan

Vanguard Small Cap Index Admiral Shares |VSMAX

Small Blend | Status: Pass

Top Ten Holdings

NRG Energy Inc 0.52
- ‘E'kbé'rid‘ : h'é'rdy'(fd'rb i fyl:. ....................... 643
o 'E'h'e'r'g‘y' Cdrb ...................................... 0.4
it WestRogk pLG 038
EMCOR 'G'r'c')ijb'ih‘é ....................................... 636
- ‘I'_'ibé'r't'y Niodia ¢ dr'b' Ré'gi'é'tér'.‘. T 635
e Somom g 6.34
Teastine Class p 0.34
Nbtera e 6.33
Ut s Glasg g 6.33

% of Assets in Top 10 3.80

Manager Performance vs. Peer Group/Benchmark

Risk/Reward Measures (5 Yr)

R-Squared 96.93
”‘Bé't‘t'iﬁg‘A\}é'rég'e' ................................. 057
B 0.44
. Up Vi kéfbé{pﬁjr'é ........................... 5634
Sown Ma 'rkét'(fébt'u'r‘é ....................... 50,55
 tandard Deviation 50,01
. ‘éhéfbé‘ i 055
WA'I'p'h'é .............................................. 517
et 601

Risk/Return 5 Yr

Sector Allocation Fund

Technology 16.34
gt
. Ehéfgy .......................................... A 06
B 39
Maithoare e
Comsuir Bafanag 68
e
'”C(')'ri's.u'rh'é'r”(fyé.liéélnwm”mmmm”ié‘i'l”
asic Materialg 304
CUtiities 338

Manager Style: Equity

Russell 2000 TR USD
ERS Small Blend (Passive)

0 -
25 A
50 A

75 4

100

22

20
18
16
14

Returns %

o N b O

12
O * ---

Jan18 Jan 19 Jan 20 Jan 21 Jan 22 Jan 23

1st to 25th Percentile
51st to 75th Percentile

26th to Median
76th to 100th Percentile

Jun 25

1012 14 16 18 20 22 24 26 28 30 32
Std Deviation %

|
|
Top Value | Top Growth
O O
g |
j=2] . .
§ Mid Value | Mid Growth
Sop--F--r--0O -
£ I
n SmaIIVaIub | Small Growth
+f O% O
|
|
|
-1 0 1

Value - Growth

Vanguard Small Cap Index Admiral

Shares
@ Russell 2000 TR USD

@ ERS Small Blend (Passive)

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 the Appendix for additional details regarding performance calculation methodology.
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City of Madison Deferred Compensation Plan

Janus Henderson Venture N |JVTNX
Small Growth | Status: Pass

Investment Objective

The investment seeks capital appreciation. The fund pursues its investment objective by investing at least 50% of its equity assets in small-sized companies. It may
also invest in larger companies with strong growth potential. Small-sized companies are defined by the portfolio manager as those companies whose market
capitalization falls within the range of companies in the Russell 2000® Growth Index at the time of initial purchase. The fund may also invest in foreign securities,

which may include investments in emerging markets.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Calendar Year Returns 2023 2022 2021 2020
JVTNX 573 1124 8.07 799 11.03 JVTNX 16.28 -24.07 779 3181
enchimarc 673 isag San 540 Bemehmarc s 866 p6as 583 3463
”‘I'D'e'ér“G'r‘dLip‘ A\'/g'. ....................... 630 1ier geg ag7 560 "‘ﬁéér“G'r‘c')Ljp‘ A\'/g'. ................................... 1790 ool 16E 4106
SRS i Peer éfdﬁb ............ e e s . 16 e ‘G'r‘c')‘u'p‘ I Gl 4 sa &7
ml'ﬁééf‘c';fd‘up‘ e 63 A R 56
Portfolio Profile Portfolio Data Fees & Expenses
Investment 100.00 % Inception Date 05/31/2012 Annual Net Expense Ratio 0.67
® Cash . e ‘n'a'g'é'r‘ ........................... Toathan e ‘Gr'c')‘s's}'E}{pé o e
US Stocks 85.97 . Coleman  Prospectus Net Expense Ratio  0.67
® NonUSStocks ~ 10.85 | Manager fenure 1208  Prospectus Gross Expense  0.67
US Bonds 0.0 Morningstar Rating 3 Ratio
© NonUS Bonds 00 el Eand AU - et 'Ekbé‘h's‘éﬁét‘id ................... 0ET
orafored Stocks 00 e e 1800 Chta b 060"
o Convertible 0.08 ”‘#'(')‘f'l‘-l'b‘ldi'hg's‘ ............................. 13 "‘ﬁééf‘G'fdijp‘A\'/d.' Exp i Tor
Bonds Modian Market TR
@ Other 0.56 Cap

Benchmark: Russell 2000 Growth TR USD

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 the Appendix for additional details regarding performance calculation methodology.
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City of Madison Deferred Compensation Plan
|

Janus Henderson Venture N |JVTNX
Small Growth | Status: Pass

Top Ten Holdings Risk/Reward Measures (5 Yr) Sector Allocation Fund
Stride Inc 3.34 R-Squared 93.85 Technology 28.58
""S.S&C”'T‘ééhﬁd'ldgi‘éé 'H'did‘i'n‘gé e 554 i ﬁg‘A\)é'ré ;q'é ................................ 05D B 51 05
The Descartes éyét'é‘rﬁs”‘G'be p ........................ 514 B 611 - ‘E.héfg'y' ......................................... e
0SI Systems Inc 2.13 Up Market Capture 85.86 Communication Srv 1.84
ensient Tochnsi 6gi'éé = fb .............................. Lor Sown Ma fl'{ét'C'ébe'r‘e' ...................... G108 Maitheare 5398
ol i Hc'i'é‘l'l.-l'(')‘ldi'h‘gé'l'h'(:‘ ............................... 178 tardard Deviation 5011 Cansi Defongive 484
o B M I G A Ler . H'S.héfbé"Réfib ................................... . B 16
Casey's General Stores Inc 1.59 Alpha 1.03 Consumer Cyclical 6.40
- "S'F"')‘('T'e'éhhél'c‘)di'e“s' o s et s s Materials 450
Giobus Medical Ins Ginge & s Uit 6,00,
% of Assets in Top 10 20.02
Manager Performance vs. Peer Group/Benchmark Risk/Return 5 Yr Manager Style: Equity
20
18 ! !
Russell 2000 Growth TR USD I I
16 | TopValue | Top Growth
ERS Small Growth 14 I 1 ] I
12 | . :
. X
0 @ 1(8) ‘I %’ Mid Value | Mid Growth
25 - sor---- p------ Zop—-Ob--r--0--
~//0 = 4 | = |
50 VN /\—W'/\’W\/\/\A A . | o smallvalue | SN Growth
\/v\,\J NOZ 5 I X ] I []
75 - ARSI aVat ! !
N -2 | |
-4 ] |
100 |
Jan18 Jan19 Jan20 Jan21 Jan22 Jan23 Jan24 Jun 25 10121416182022242628 303234 1 0 1
Std Deviation %
Value - Growth
1st to 25th Percentile 26th to Median Janus Henderson Venture N
51st to 75th Percentile 76th to 100th Percentile @ Russell 2000 Growth TR USD

@ ERS Small Growth

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 the Appendix for additional details regarding performance calculation methodology.
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City of Madison Deferred Compensation Plan
|

Vanguard International Value Inv |VTRIX
Foreign Large Value | Status: Watch

Investment Objective

The investment seeks to provide long-term capital appreciation. The fund invests mainly in common stocks of companies located outside the United States that are

considered by one of the fund's advisors to be undervalued. Such stocks, called value stocks, often are out of favor in periods when investors are drawn to companies
with strong prospects for growth. It invests in large-, mid-, and small-capitalization companies and is expected to diversify its assets in countries across developed and
emerging markets. The fund uses multiple investment advisors.

Return and Rank

1VYr 3Yr 5Yr 10 Yr

ITD Calendar Year Returns
8.39 VTRIX
10.43 Benchmark
6.92 Peer Group Avg.
144 Peer Group Rank
22

Portfolio Data

Fees & Expenses

Inception Date 05/16/1983

Manager Michael Bennett
i hégéf fgp 508
* Mormingstar Rating 5
Crotal Fand AOM 5
Curmover Ratie 4006
y 'd‘f'l'-l'dldi'rig's‘ ........................... 45

Median Market Cap $ 30,490.17

VTRIX 13.71 1251 10.70 5.58
enchimarc e asg co5 1043
e 'G'deip' A\'/g'. ..................... 5508 eas 1apa 638 6an
SRS i Peer éf&iﬁb ............ s s 3 Ton a4
ml':"ééf'c';'r‘dijp' e o5 o 66 s an

Portfolio Profile

Investment 100.00 %
@ Cash 478
US Stocks 271
@ Non-US Stocks 92.24
US Bonds 0.0
@ Non-US Bonds 0.0
Preferred Stocks 0.0
@ Convertible Bonds 0.0
@ Other 0.27

Benchmark: MSCI EAFE Value NR USD

Annual Net Expense Ratio 0.37

Net Expense Ratio 0.36
Chetual b 0.0,
~ Peer Group Avg. Exp. Ratio 0.69

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET
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City of Madison Deferred Compensation Plan
|

Vanguard International Value Inv |VTRIX
Foreign Large Value | Status: Watch

Top Ten Holdings Risk/Reward Measures (5 Yr) Sector Allocation Fund
Tencent Holdings Ltd 1.87 R-Squared 88.60 Technology 12.17
ml'-iéB'C'l'-idIdi'h‘gé'l'D‘I'_é ........................................ 17 ”‘Bé't‘t'iﬁg‘A\)é'rég'é ................................ 0.4 g
er ‘ih'g'éA ..................................................... 175 B 063 . ‘I'E'h'e‘fg'y' ........................................ 576
Taiwan Semiconductor Manufa... 1.69 Up Market Capture 93.62 Communication Srv 3.34
e h'é'l‘-i'b'ldi'rig' G Tea own Ma fl'{ét'(fébfu'r‘e' ..................... 10948 ealithoare 954
A Grow p L iaa  Standard Deviation 1683 o B 30
”‘Ni'déé'éb‘r'p ................................................... Lao ””S'héfbé‘lfééfid ................................... 053 e
STMicroelectronics NV 1.31 Alpha 2.72 Consumer Cyclical 15.55
el LG 118 et 0.96  Basic Materials 16,06
CBasfSE 17 Ut 6L
% of Assets in Top 10 15.03
Manager Performance vs. Peer Group/Benchmark Risk/Return 5 Yr Manager Style: Equity
26 . :
|
MSCI EAFE Value NR USD 5‘2‘ | o
ERS Foreign Large Value 20 | S 8 : heere
18 ! 1 D‘ | ]
0 - L 16 ) I
guar-——--- ‘ —————— < I
T Eh I P
£
50 - /\'\/\’—T\/“'»'\/\/\/—/\/\_,\,_ 8 : 0 Europe Sm : AsiaPac Sm
° | 0O O
75 4 ' !
2 | :
100 0 1 !
Jan18 Jan19 Jan20 Jan21 Jan22 Jan23  Jan24 Jun 25 6 8101214161820 2224 26 28 1 o i

Std Deviation %
Europe - Asia

1st to 25th Percentile 26th to Median Vanguard International Value Inv

51st to 75th Percentile 76th to 100th Percentile @ MSCI EAFE Value NR USD
@ ERS Foreign Large Value

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
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City of Madison Deferred Compensation Plan

Vanguard Developed Markets Index Admiral |VTMGX
Foreign Large Blend | Status: Pass

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

index.
Return and Rank 1vr 3Yr 5Yr 10 Yr ITD Calendar Year Returns 2023 2022 2021 2020
VTMGX 19.25 1540 11.30 6.79 5.05 VTMGX 1767 -1532 1143 10.26
e 7y sgr e e5l . anah R PP S a5
e "G'fdijp' A\'/g'. ..................... 8o is0s 1080 65676 e 'G'fdijp' A\'/g'. ................................... 6o iaes ioss 695
LS i e ékbdb ............ 0o oo oA g 108 . "I'D'éér”G'r‘c')Lip' S A e e A
”‘I'D.éér”G'r‘(')ijp' e o A an g a6
Portfolio Profile Portfolio Data Fees & Expenses
Investment 100.00 % Inception Date 08/17/1999 Annual Net Expense Ratio 0.07
o Cash 08 S h%lgé? ............................ Chiiciins e 4Gr'(')'s's”E'x'pé'n's4é i et
US Stocks 062 . Franquin ~ Prospectus Net Expense Ratio  0.05
® NonUS Stocks ~ 97.06  ManagerTenure 1233 ~ Prospectus Gross Expense  0.05
US Bonds 0.0 Morningstar Rating 3 Ratio
© NonUS Bonds 0o el AU 536D et Ekbéﬁé{éﬁéﬁd ................... 608
oreforred Stoke 00 B s et g 6.00
@ Convertible 0.0 ~#ofHoldings 3886 * Peer Group Avg. Exp. Ratio 0.20
Bonds ~ Median Market $36,586.24
@ Other 0.23 Cap

Benchmark: MSCI EAFE NR USD

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET
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City of Madison Deferred Compensation Plan

Vanguard Developed Markets Index Admiral |VTMGX
Foreign Large Blend | Status: Pass

Top Ten Holdings Risk/Reward Measures (5 Yr)

SAP SE 1.30 R-Squared 97.92
RSML Helding Ny 115 “Bating Average e
CNeatie Ga o7 B 6,08
 Novartic AG Registered Shares 080 Ui Mkt Gagture T 15597
Novo Nordisk AS Glass g 060 Bown WAkt Gapire T i858
Roche Holding aG 087  tandard Deviation 1673
et NGB Gorp T 086 “haipe Ratio 56
trazemeea pLE 086 Chigha 006
HSBC Holdings BLE T 0.8 et 103
el Pl 070

% of Assets in Top 10 9.47

Manager Performance vs. Peer Group/Benchmark

MSCI EAFE NR USD
ERS Foreign Large Blend (Passive)

[
2% AN 7\ } J\,/\/L'\/J\/
L L
75 —W/ )
100
Jan 18 Jan 19 Jan 20 Jan 21 Jan 22 Jan 23 Jan 24 Jun 25

1st to 25th Percentile 26th to Median
51st to 75th Percentile 76th to 100th Percentile

Risk/Return 5 Yr

Sector Allocation Fund

Technology 10.49
st a8l
”‘I'E.h'éfg'y' .......................................... A
G AiL
eaithoare 568
Come e Bafandig o5
e 5351
on 'sij'rh'e”ruc'yé'li'éél ............................ 553
 Basic Materialg a5
CUtiities 304

Manager Style: Equity

Returns %

22
20
18
16
14
12
10

o N b O

4 6 810121416182022242628

Std Deviation %

|
|
EuropeLg | AsiaPac Lg
1 O e [
|
g |
2
g |
VIR T I
=z |
£ |
N Europe Sm | AsiaPac Sm
O O
|
|
1
-1 0 1

Europe - Asia

Vanguard Developed Markets Index
Admiral

@ MSCI EAFE NR USD
@ ERS Foreign Large Blend (Passive)

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 the Appendix for additional details regarding performance calculation methodology.
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City of Madison Deferred Compensation Plan

American Funds EUPAC R6 |RERGX
Foreign Large Growth | Status: Pass

Investment Objective

The investment seeks long-term growth of capital. The fund invests primarily in common stocks in Europe and the Pacific Basin that the investment adviser believes
have the potential for growth. Growth stocks are stocks that the investment adviser believes have the potential for above-average capital appreciation. It normally will
invest at least 80% of its net assets in securities of issuers in Europe and the Pacific Basin. The fund may invest a portion of its assets in common stocks and other
securities of companies in emerging markets.

Return and Rank

1VYr 3Yr 5Yr 10 Yr

ITD Calendar Year Returns
7.69 RERGX
8.28 Benchmark
7.66 Peer Group Avg.
118 Peer Group Rank
46

Portfolio Data

Fees & Expenses

Inception Date 05/01/2009
M ﬁéfgéf ................... Carl kév'v'éjé'
i h'é'g‘e'r‘ fop 54,00
Mo g'étéf o ét'i‘h.g ................... 3
ol Fund O s
ot
o Hoidi gs ....................... 330

Median Market Cap  $ 69,095.74

RERGX 13.86 13.48 8.17 6.52
enchmarc e g i35 265 670 Ba8
e 'G'deip' A\'/g'. ..................... 500 iz7e so0 co3 766
e 'P'e'é'r.é‘rdljb ............ o g 66 mE e
ml':"ééf'c';'r‘dijp' e sy e s esae

Portfolio Profile

Investment 100.00 %
@ Cash 4.27
US Stocks 4.68
@ Non-US Stocks 89.75
US Bonds 0.0
@ Non-US Bonds 0.0
Preferred Stocks 0.0
@ Convertible Bonds 0.0
@ Other 1.29

Benchmark: MSCI EAFE Growth NR USD

Annual Net Expense Ratio 0.47

Net Expense Ratio 0.47
Cetuni o 0,60
~ Peer Group Avg. Exp. Ratio 0.75

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET

25 Retirement Solutions
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City of Madison Deferred Compensation Plan

American Funds EUPAC R6 |RERGX
Foreign Large Growth | Status: Pass

Top Ten Holdings Risk/Reward Measures (5 Yr)

Taiwan Semiconductor Manufa... 4.22 R-Squared 91.56
e 58l '"Bé't‘t'iﬁg‘A\)é'rég'é”mHmH“”mw”m”(')‘.é'z”
CGApSE . B
Nove Nordsk AS Cinssg 516 . Up Vi kéfbépﬁjr'é .......................... 55 61
" Baneo Bilbao Vizeaya Argent. 193  own Maiket Gapaare T 5074
ereadoLibra e  tandard Deviation 1675
A Gp e 'H'S'héfrbé‘lfééfidmHmHmHwmw”m”(')‘.éé‘
Eter Ertertai LEd . ‘/'-\.I'ph'é ............................................. 06l
ssioiietics Lar et
lriGreditgpy 139

% of Assets in Top 10 21.40

Manager Performance vs. Peer Group/Benchmark

MSCI EAFE Growth NR USD
ERS Foreign Large Growth

0 -
25 4
VA~ L
50 4 =
W\\/\’\/\l . N _\[/_»——’W \/\/7/
75 - o~
100
Jan18 Jan 19 Jan 20 Jan 21 Jan 22 Jan 23 Jan 24 Jun 25
1st to 25th Percentile 26th to Median
51st to 75th Percentile 76th to 100th Percentile

Risk/Return 5 Yr

Sector Allocation Fund

Technology 17.58
e dstriats 186l
Energy362
G S oa
oaithoarg 516
Cameu e Batang 603
B R leEl
onsa m'é'r'éyé'li'é‘a'l ......................... e
s Materialg sag
CUtiies

Manager Style: Equity

Returns %

20
18
16
14
12
10

8

ANvonrO

6

8 1012141618202224262830
Std Deviation %

American Funds EUPAC R6

@ MSCI EAFE Growth NR USD
@ ERS Foreign Large Growth

|
|
EuropeLg | AsiaPac Lg
O e O
0O+—-——-————-- I

Small - Large

Europe Sm AsiaPac Sm

0O
|

-1 0 1
Europe - Asia

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 the Appendix for additional details regarding performance calculation methodology.
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City of Madison Deferred Compensation Plan

Cohen & Steers Instl Realty Shares | CSRIX

Real Estate | Status: Pass

Investment Objective

The investment seeks total return through investment in real estate securities. The fund invests at least 80%, and normally substantially all, of its total assets in
common stocks and other equity securities issued by real estate companies. It may invest up to 20% of its total assets in securities of foreign issuers (including
emerging market issuers) which meet the same criteria for investment as domestic companies, including investments in such companies in the form of American

Depositary Receipts (‘ADRs'), Global Depositary Receipts (‘(GDRs') and European Depositary Receipts (‘'EDRS'). The fund is non-diversified.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Calendar Year Returns 2023 2022 2021 2020
CSRIX 10.85 498 8.46 773 10.64 CSRIX 1272 2473 4247 2.57
enchiarc et 500 A gEe Eag 69 Bemehmarc gy 1306 5508 4Bol 1190
”‘I'D'e'ér“G'r‘dLip‘ A\'/g'. ....................... Gog yay cos cig . "‘ﬁéér“G'r‘c')Ljp‘ A\'/g'. ..................................... sel 1016 308 7y
e 'Péé'r.é‘r'o.ljb .............. i el 45 ag i ”‘I5éér“G'r‘c')ijp‘ R A de ey i
e ‘G'r‘c')‘tjp‘ s e oy by e S
Portfolio Profile Portfolio Data Fees & Expenses
Investment 100.00 % Inception Date 02/14/2000 Annual Net Expense Ratio 0.75
o Cash 118 S, h'é'g'é'r .................... ion ‘C‘hé'i'g‘h. e ‘Gr'c')‘s's‘,'E}{pé i 676
US Stocks 98.51 ~ Manager Tenure 17.67 ~ Prospectus Net Expense Ratio ~ 0.75
@ Non-US Stocks 0.0 ~ Morningstar Rating - 4 ~ Prospectus Gross Expense Ratio  0.76
US Bonds 0.0 el R AN - et Ekbé‘hé‘éﬁé't‘id ..................... 075
@ Non-US Bonds 0.0 B P et ab g 0,60
Preferred Stocks 0.0 "‘#'6f'l‘-|'(')‘ldi'hg'$ ......................... 5 ”‘I'D.éér“G'r‘b‘Lip‘A\'/d.' Exp R o8
® Convertible Bonds 0.0 ~ Median Market Cap ~ $ 36,227.27
@ Other 0.31

Benchmark: DJ US Select REIT TR USD

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET
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City of Madison Deferred Compensation Plan

Cohen & Steers Instl Realty Shares | CSRIX
Real Estate | Status: Pass

Top Ten Holdings Risk/Reward Measures (5 Yr) Sector Allocation Fund
American Tower Corp 11.25 R-Squared 95.51 Technology 0.00
Wl e 0es Batt HQ‘A‘\}é'ré g'é ................................... 050 B 0.0
"‘I'D'i'git'é'l'liéél'fy'Tfu‘s'fl'hé"H“'W”mmmwm'6”2'6 ..... nformation Rafio 6,02 ”‘I':_.héfg'y' ........................................... .00
Prologis Inc 6.19 Up Market Capture 93.97 Communication Srv 0.00
Crom Castla g I'D'b'\/‘v'r'l'l'\/lé'rkét”c'ébfu'r‘é”H“'"""""""”"94'1'2” eaithearg 050
e ébéééét’c‘)'rég'é‘l'h'c' ............................ 409 Standard Deviation T e0 Consimar Defensive 0.0
"”S'i'r'hb'h'l‘:"r‘dbé‘r'ty'G'r'c')dp'ih‘é"W”mmmwm'4”1'8 ..... éhéfbé‘hét'id ...................................... 0.38 B 0.0
U Gomtiog e Albh'é ................................................ 0.94 "‘Cbh's'um'é'r'éyé'li'éél ............................. 507
Civitation Homes I Bote 0.94 asic Material 0,00
- ‘I'E'q'Lji'h'i T i00 Utilitias 0,00
% of Assets in Top 10 61.46
Manager Performance vs. Peer Group/Benchmark Risk/Return 5 Yr Manager Style: Equity
20
18 [ !
DJ US Select REIT TR USD | |
16 | Top Value | Top Growth
ERS Real Estate 14 I 1 ] I
12 [ . :
- X
0 2 12 _______ ') _____ g MidValss, | Mid Growth
2 | JAYNS - o B R
n A A g o : : |
50 < ’\/\_/_M\/\W /\/\/ ) I o Small Value | Small Growth
| -1 |
75 - 0 I I:l I I:l
2 ! [
-4 ] |
100 |
Jan18 Jan19 Jan20 Jan21 Jan22 Jan23 Jan24 Jun 25 6 81012141618202224262830 1 0 1

Std Deviation %
Value - Growth

1st to 25th Percentile 26th to Median Cohen & Steers Instl Realty Shares

51st to 75th Percentile 76th to 100th Percentile @ DJUS Select REIT TR USD
@ ERS Real Estate

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET ) For City of Madison, Wisconsin|Data as of June 30, 2025
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City of Madison Deferred Compensation Plan

American Funds New Perspective R6 |RNPGX

Global Large-Stock Growth | Status: Pass

Investment Objective

The investment seeks long-term growth of capital. The fund seeks to take advantage of investment opportunities generated by changes in international trade patterns
and economic and political relationships by investing in common stocks of companies located around the world. In pursuing its investment objective, it invests
primarily in common stocks that the investment adviser believes have the potential for growth.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Calendar Year Returns 2023 2022 2021 2020

RNPGX 18.08 18.88 13.84 1217 12.77 RNPGX 2501 -2561 1810 3381

L el e 710 3360

”‘Fféér”G'r‘c')‘Ljp' Avg PP PO 790 11as 1117 1092 ”‘I'D'éér”G'r‘d‘ljp' A\'/g'. ................................... 0440 9685 1593 3405

i of FundsinpeerGroup o gl gy a1 bt Group Rank TR T A co e 30

besr Group Rank e g 5 e 19

Portfolio Profile Portfolio Data Fees & Expenses

Investment 100.00 % Inception Date 05/01/2009 Annual Net Expense Ratio 0.41

@ Cash 3.21 ~ Manager Robert Lovelace ~ Annual Gross Expense Ratio  0.41

US Stocks 53.89 ~ Manager Tenure | 24.50 ~ Prospectus Net Expense Ratio ~ 0.41

@ Non-US Stocks 42.79 ~ Morningstar Rating - 4 ~ Prospectus Gross Expense Ratio 0.41

US Bonds 0.0 el B AN 55D et Expenee Batis T o.AL

@ Non-US Bonds 0.0 e Rati 54,00 Cetua o 6.00

Preferred Stocks 0.0 W ofHoldings T 568 * beer Group g, B Ratic 686

@ Other

Benchmark: MSCI ACWI Growth NR USD

@ Convertible Bonds 0.0

0.11

Median Market Cap ~ $ 166,140.07

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 the Appendix for additional details regarding performance calculation methodology.

ENVESTNET

25 Retirement Solutions
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City of Madison Deferred Compensation Plan

American Funds New Perspective R6 |RNPGX
Global Large-Stock Growth | Status: Pass

Top Ten Holdings

Risk/Reward Measures (5 Yr)

Meta Platforms Inc Class A 3.78 R-Squared 94.40
"”C.ébi't'é'l”G‘r'bLjp"C':éh.t'rélnc'ééh'.‘.: ........................... aig '"I'B.éft'ihg‘/'-\‘\}é'rég.é”mHmH“”M”H'.”””(')‘.ZL.SH
. ‘M'iér'dé'dft'tfdlrb .............................................. 308 B 001
S 57 . Up Vit Cé{pidfé .......................... 5457
Bromdeom g 515 Sowr Ma 'rkét'('fébt'u'r‘é ...................... 9580
et 504 tandard Deviation T ey
WN\'/'I‘D'IA‘C‘o'fb .................................................. 170 '"'S'héfbé‘hét'idm“m“m““mem”(')‘.é'?“
et i 63 Alpha055
”‘I'E.I'i'l‘_'il.ly‘ai‘rid'éb ............................................... g et
ssionitics eg

% of Assets in Top 10

Manager Performance vs. Peer Group/Benchmark

Risk/Return 5 Yr

MSCI ACWI Growth NR USD
0 -

25 4

AN
50 - A\/\/\V\—\/\/v, \f/\/

100

A2

Jan 18 Jan 19 Jan 20 Jan 21 Jan 22 Jan 23 Jan 24

26th to Median
76th to 100th Percentile

1st to 25th Percentile
51st to 75th Percentile

Jun 25

24

22
20
18
16

[V
af--—®

10

Returns %

oON MO ©

6 8 1012141618202224262830

Std Deviation %

American Funds New Perspective

R6
@ MSCI ACWI Growth

NR USD

@ ERS Global Large-Stock Growth

Sector Allocation Fund
Technology 20.73
B Aol
- ‘I'E'héfg'y' ......................................... 540
o 1088
nitheare 515
amsi Befengive .
B R 1599
Consumer Cyclical 12.81
asic Materiale 364
Uit OB
Manager Style: Equity
|
North America
g 1
g F
€
< I
g 0O+—-—=————-- I
z |
Q Asia Pacific : Europe
] ] ! ]
|
l
-1 0 1

Asia - Europe

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 the Appendix for additional details regarding performance calculation methodology.
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City of Madison Deferred Compensation Plan

PIMCO Commodity Real Ret Strat Instl |PCRIX
Commodities Broad Basket | Status: Pass

Investment Objective

The investment seeks maximum real return, consistent with prudent investment management. The fund seeks to achieve its investment objective by investing under
normal circumstances in commodity-linked derivative instruments backed by a portfolio of inflation-indexed securities and other Fixed Income Instruments. 'Fixed
Income Instruments' include bonds, debt securities and other similar instruments issued by various U.S. and non-U.S. public- or private-sector entities. It may also
invest in leveraged or unleveraged commodity index-linked notes.

Return and Rank 1Yr 3Yr 5Yr 10 Yr ITD Calendar Year Returns 2024 2023 2022 2021 2020
PCRIX 7.01 0.55 13.66 2.62 3.76 PCRIX 4.69 7.36 8.85 3348 0.82
enchimarc £ o1a ives 199 o Bemchimaric cag so1 ie0s o7 o
”‘I'D'e'ér”G'r‘dLip' A\'/g'. ....................... sl 1081408 sz 556 "‘ﬁéér”G'r‘c')Ljp' A\'/g'. ....................... 64 cisy 1575 aoal 196
SRS i Peer Gfdﬁb .............. Ao A e 0 . "I5éér”G'r‘c')L|'p' o g3 e ge pe 30
”‘I':iééf.ér‘d‘up' s s Gy ae g 34
Portfolio Profile Portfolio Data Fees & Expenses
Investment 100.00 % Inception Date 06/28/2002 Annual Net Expense Ratio 0.82
@ Cash 0.0  Manager Greg Sharenow ~ Annual Gross Expense Ratio 0.90
US Stocks 0.0 ~ ManagerTenure 658 ~ Prospectus Net Expense Ratio ~ 1.00
@ Non-US Stocks 0.0 ~ Morningstar Rating 3 ~ Prospectus Gross Expense Ratio 1.07
US Bonds 5739 et Eard AT A et Ekbé‘h's'é‘l':ééfid .................... 100
@ Non-US Bonds 247 i R 568,00 Cetum o 6.00
Preferred Stocks 0.08 ol d‘i'h;q's‘ ......................... e "‘ﬁééf'é'fddp'A\}g'.'Ekb.‘ R 663
® Convertible Bonds 00 odian Market ééb .......................
@ Other 35.06

Benchmark: Bloomberg Commaodity TR USD

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 the Appendix for additional details regarding performance calculation methodology.
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Economic and Market Overview
Second Quarter 2025

The following commentary summarizes prior financial market activity, and uses data obtained from public sources. This commentary is
intended for one-on-one use with a client’s financial advisor only, as a resource to manage assets and evaluate investment portfolio

performance.

The Economy

The U.S. economy showed signs of resilience in the second quarter of 2025,
despite a contraction in the first quarter. According to its third estimate of Q1
2025 real gross domestic product (GDP) growth, the Bureau of Economic
Analysis (BEA), real GDP declined at an annualized rate of 0.5% in Q1 2025,
revised downward from the prior estimate of a 0.2% contraction. Economists
also point to swings in economic policy and the attendant uncertainty it creates
for the downturn, and now caution that a recession is something that has
become more likely. The employment situation moderated in the quarter, led by
continued strength in service-oriented sectors. The May employment report
showed that employers added 139,000 jobs in the month, and that the
unemployment rate came in at 4.2%. The Federal Open Market Committee
(FOMC) again held the target range for the federal funds rate at 4.25%—4.50%,
marking the fourth consecutive pause. This decision alighed with expectations,
as inflation remains above target despite signs of moderation. In its updated
Summary of Economic Projections (SEP), the Fed raised its year-end forecast for
the Personal Consumption Expenditures (PCE) index to 3.0%, up from 2.6% in
March, reflecting persistent price pressures, particularly from tariffs.

©2025 Envestnet Asset Management, Inc. All rights reserved.
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Highlights and Perspectives

GROSS DOMESTIC PRODUCT (GDP)
The U.S. economy showed signs of resilience in the second quarter of 2025, _ .
despite a contraction in the first quarter. According to its third estimate of first U'S(EES :-,?ﬁt:?f ,r"“f;p?[?;“;ﬂfnﬂ“gﬂﬂii?;f;‘:f e
quarter 2025 real GDP growth, the Bureau of Economic Analysis (BEA), real GDP
declined at an annualized rate of 0.5%, revised downward from the prior
estimate of a 0.2% contraction. This decline was primarily driven by a surge in
imports and reduced government spending, partially offset by gains in private
investment and consumer spending. Real final sales to private domestic Industrials
purchasers rose 1.9%, indicating underlying strength in domestic demand.
Inflation remained elevated, with the PCE price index increasing 3.7% and core
PCE rising 3.5% year-over-year. Economists also point to swings in economic
policy and the attendant uncertainty it creates for the downturn, and now Utilities
caution that a recession is something that has become more likely. However,

despite these pressures, the economy has rebounded in Q2 largely due to a

taming of trade policies, robust consumer activity and easing financial s Stapios A Ak
conditions. Corporate profits fell 2.3% (not annualized) after rising 5.4% in the Real Estate
prior period. Inflation expectations are in line with the prior quarter and remain

somewhat elevated though trending lower.
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HOUSING A5%  -10%
The existing-home market edged higher in May, though affordability remains a

significant constraint due to persistently high mortgage rates. Existing-home sales rose by 0.8% to a seasonally adjusted annual rate of 4.03
million units, still well below historical norms. Year-over-year, sales remain down, reflecting the ongoing impact of elevated borrowing costs
and limited inventory. The median existing-home price climbed to $422,800, a 2.1% increase from May 2024. Inventory levels have
improved modestly, helping to ease some pressure on buyers, though supply remains tight in many markets. In the new-home segment,
builder sentiment declined further. The NAHB/Wells Fargo Housing Market Index dropped to 32 in June, its lowest reading since December
2022. Builders cited weak buyer traffic and affordability concerns as key challenges. The outlook for the housing market remains cautious.
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Source: Bloomberg
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Analysts expect only modest gains in the coming months, with affordability and credit conditions continuing to shape demand. Despite
these headwinds, gradual improvements in inventory and wage growth may provide some support, particularly in markets with strong job
growth and lower cost-of-living pressures.

EMPLOYMENT

The May employment report (the latest data available) showed a labor market that continues to moderate, with results slightly below trend
but broadly in line with expectations. Employers added 139,000 jobs during the month, just under the 12-month average of 149,000.
Revisions to prior months were negative, with March and April payrolls revised down by a combined 95,000 jobs. Average hourly earnings
rose by 0.4% in May, resulting in a year-over-year wage increase of 3.9%, consistent with recent trends. The unemployment rate held
steady at 4.2%, while the labor force participation rate edged down to 62.4%. Job gains were concentrated in health care (+62,000), leisure
and hospitality (+48,000), and social assistance (+16,000), reflecting continued strength in service-oriented sectors. Conversely, federal
government employment declined by 22,000, continuing a trend of workforce reductions. While the headline numbers suggest a stable
labor market, the downward revisions and sectoral imbalances point to a gradual cooling. Analysts note that the pace of hiring has slowed
from earlier in the year, and employers appear more cautious amid ongoing economic uncertainty. Still, the resilience in key service sectors
and steady wage growth indicate that labor demand remains healthy. The data suggest that while the labor market is no longer surging, it
remains a source of support for the broader economy, helping to sustain consumer spending and confidence as inflation pressures ease and
monetary policy remains restrictive.

FEDERAL RESERVE POLICY

At its June 2025 meeting, the FOMC again held the target range for the federal funds rate at 4.25%—4.50%, marking the fourth consecutive
pause. This decision aligned with expectations, as inflation remains above target despite signs of moderation. In its updated Summary of
Economic Projections (SEP), the Fed raised its year-end forecast for the Personal Consumption Expenditures (PCE) index to 3.0%, up from
2.6% in March, reflecting persistent price pressures, particularly from tariffs. Core PCE inflation is also projected to reach 3.0% by year-end.
The Fed’s median projection for the federal funds rate at the end of 2025 remains at 3.9%, implying two potential rate cuts later this year.
Chair Powell emphasized that while inflation has cooled from its peak, the committee needs “greater confidence” that it is on a sustainable
path toward 2% before easing policy. The Fed also revised its GDP growth forecast for 2025 down to 1.4% from 2.1%, and raised its
unemployment projection to 4.5%, signaling a more cautious economic outlook. Analysts note that the Fed is balancing the risk of
entrenched inflation against signs of slowing growth. The updated projections suggest that while the Fed remains open to easing, it is not
yet convinced that inflationary risks have fully abated. The path forward will depend heavily on incoming data, particularly on inflation and

©2025 Envestnet Asset Management, Inc. All rights reserved.
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labor market conditions, as the Fed seeks to navigate a complex environment shaped by both domestic policy and global economic
uncertainty.

INTEREST RATES

Fixed income securities were on balance slightly higher (and yields lower) during the quarter, as bond markets responded to a complex mix
of economic signals. While inflation remains elevated, signs of moderation and expectations of future monetary easing helped support bond
prices. The quarter was marked by cautious optimism, with investors weighing the potential for rate cuts against persistent inflationary
pressures and geopolitical uncertainty. Credit markets remained stable, with spreads tightening slightly as risk sentiment improved. High
yield and investment-grade corporate bonds both delivered positive returns, reflecting steady demand and relatively strong corporate
fundamentals. Meanwhile, municipal bonds rebounded modestly, aided by seasonal factors and improved investor appetite. Global fixed
income markets also saw gains, supported by easing inflation abroad and favorable currency movements. Despite these positive returns,
the outlook remains uncertain. Some economists are increasingly concerned about a potential economic slowdown later this year, citing the
cumulative impact of tighter financial conditions and policy-related headwinds. The bond market continues to reflect this uncertainty, with
investors positioning cautiously amid ongoing debates over fiscal policy, regulatory changes, and the federal debt ceiling. While the risk of
recession remains a topic of debate, fixed income markets appear to be pricing in a more balanced view of growth and inflation.

©2025 Envestnet Asset Management, Inc. All rights reserved.
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U.S. Treasury, Muni and Corporate 30-Year Yield Curves

7.0% :
i | ==Treasury 06/30/24
6.5% i| ====Treasury 06/30/25
i | ==—=Muni06/30/24
o i | ====Muni06/30/25
ok : Corp A:06/30/24 : ;
'\.,\ =—Corp A:06/30/25 e —
5.59% - ——Corp BBB 06/30/24 |—" : = T
s ’ ™\__—Corp BBB 06/30/25 : :___———-é
% 5.0% - ....................... ; -
> i : o
S 4.5%
o
<

4.0%

3.5%

3.0%

2.5%

2.0% IIilIIIIIIIIIIIIIIIEIIIIIIIIIIIIIIIIIIIIEIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIEIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII

1 ;Year 5 ﬁ’ear 10 ‘ifear 20 Y:ear N — 30 Year

Maturity

©2025 Envestnet Asset Management, Inc. All rights reserved.

128



Economic and Market Overview
Second Quarter 2025

The shape of the Treasury yield curve steepened modestly during the quarter, maintaining a normal upward-sloping shape. At the same
time, interest rates on securities from 10 to 30 years rose, while rates for periods up to 10 years declined slightly. Yields on the very short-
term maturities of one to 10 years declined by as much as 20 basis points, while yields in the intermediate- and long-term segments of the
curve rose between 5 and 25 basis points. By the end of the quarter, the yield on the benchmark 10-year US Treasury note was moderately
higher, ending at 4.23%, compared to 4.21% on March 31.

The yield on the 10-year Treasury trended steadily lower throughout the quarter, reaching its nadir near the beginning of March. Within this
context, the yield on the 3-month Treasury Bill settled at 4.30% at the end of the quarter, the same level as the previous quarter. The yield
on the 5-year Treasury Note ended the quarter at 3.80%, compared to 3.95% on March 31, and as mentioned above, the yield on the 10-
year Treasury Note settled at 4.23%, compared to 4.21% over the same period. The yield on the 30-year Treasury Bond was higher, ending
the period at 4.78%, compared to its beginning level of 4.57%.

Total returns on fixed income securities were, on balance, positive during the quarter. The Bloomberg Treasury 5-7 Yr. Index rose by 1.8%
for the quarter. The Bloomberg US Credit Corporate 5-10 Yr. Index gained 2.6% during the three months. High yield securities, which often
follow the performance of equities, were higher, posting a gain of 3.5%. Municipals edged lower in the quarter, as the Bloomberg Municipal
Bond Index declined by 0.1%. Prices of non-US fixed income securities were sharply higher in the quarter, as the Bloomberg Global
Aggregate ex-US Index gained 7.3%.

EQUITIES

Stock prices were generally higher for the quarter, with a majority of economic sectors delivering positive returns. Stock investors are
navigating a complex environment marked by persistent inflation, heightened geopolitical tensions, and renewed volatility stemming from
the Trump administration’s evolving trade policies. While inflation has shown signs of easing, it remains above the Federal Reserve’s target,
keeping monetary policy restrictive and investor sentiment cautious. When the quarter ended, the S&P 500 Index was higher by 10.9%.

Performance of the 11 primary economic sectors was varied, with only three of the sectors posting losses. Information Technology,
Communications Services, and Industrials were the strongest performers on a relative basis, generating returns of +23.7%, +18.5%, and

+12.9%, respectively. The Energy, Health Care, and Real Estate sectors were the poorest relative performers, posting returns of -8.6%, -
7.2%, and -0.1%, respectively.

©2025 Envestnet Asset Management, Inc. All rights reserved.
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The Russell 1000 Index of large capitalization stocks generated a +11.1% total
return. Within the large cap segment, growth stocks significantly outperformed
value stocks. Small cap stocks, as represented by the Russell 2000 Index,
underperformed large caps and finished the quarter with a total return of +8.5%.
Small cap growth outperformed small cap value. The NASDAQ Composite,
dominated by information technology stocks, finished the quarter with a strong
gain of 18.0%. The Dow Jones Industrial Average of 30 large industrial companies
posted an advance of 5.5%.

Real Estate Investment Trusts (REITs) were lower during the quarter, with the DJ
US Select REIT Index posting a return of -1.7%. Commodities posted losses, with
the Bloomberg Commodity Index declining by 3.1%.

International stocks generated positive results during the quarter and overall
outperformed US equities. The MSClI ACWI Ex-USA Index, which measures
performance of world markets outside the US, surged by 12.0%. The MSCI EAFE
Index of developed markets stocks was higher by 11.8%. Regional performance
was strongly positive for the quarter Eastern Europe was the strongest performer
on a relative basis, with a return of +16.9%. China was the poorest relative
performer, with a gain of 2.0%. Emerging markets stocks were higher, as the MSCI
Emerging Markets Index advanced by 12.0%.

©2025 Envestnet Asset Management, Inc. All rights reserved.
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Outlook

As we enter the second half of 2025, the U.S. economic outlook remains cautiously optimistic. The rebound in second quarter real GDP
growth, alongside a resilient labor market and easing inflation, points to a path of moderate expansion. Consumer spending continues to be
a vital engine of growth, supported by real wage gains and healthier household finances. Business investment, particularly in technology
and infrastructure, is expected to remain steady as firms adapt to evolving conditions.

Nonetheless, several risks persist. Inflation, though moderating, remains above the Federal Reserve’s target, and renewed supply chain
disruptions or energy price shocks could reignite upward pressure. Geopolitical tensions, especially in Eastern Europe and the Asia-Pacific,
pose threats to global trade and investor sentiment. Domestically, uncertainty around fiscal policy and regulation may weigh on business
confidence.

The Fed’s anticipated rate cuts later this year could ease financial conditions, but their timing will depend on incoming data. Market
volatility is likely to persist, underscoring the importance of diversification and risk management.

Encouragingly, businesses are maintaining stable hiring, and layoffs remain low - signs of confidence in future demand. Consumers have
shown adaptability, adjusting spending without significant loss of confidence. While sectors like housing face stress, improvements in credit
conditions and supportive fiscal policies are helping to stabilize the broader economy.

In sum, while challenges remain, the combination of policy flexibility, strong fundamentals, and proactive strategies suggests the U.S.

economy is well-positioned to navigate uncertainties and sustain modest growth through year-end.

Brandon Thomas, Co-Founder and Co-Chief Investment Officer, Envestnet

©2025 Envestnet Asset Management, Inc. All rights reserved.
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DISCLAIMER

The information, analysis, and opinions expressed herein are for general and educational purposes only. Nothing contained in this quarterly review is intended to
constitute legal, tax, accounting, securities, or investment advice, nor an opinion regarding the appropriateness of any investment, nor a solicitation of any type. All
investments carry a certain risk, and there is no assurance that an investment will provide positive performance over any period of time. An investor may experience loss
of principal. Investment decisions always should be made based on the investor’s specific financial needs and objectives, goals, time horizon, and risk tolerance. The asset
classes and/or investment strategies described may not be suitable for all investors, and investors should consult with an investment advisor to determine the appropriate
investment strategy. Past performance is not indicative of future results. Diversification does not assure a profit and may not protect against loss of principal.

Information obtained from third-party sources is believed to be reliable but not guaranteed. Envestnet | PMC™ makes no representation regarding the accuracy or
completeness of information provided herein. All opinions and views constitute our judgments as of the date of writing, and are subject to change at any time without
notice.

Investments in smaller companies carry greater risk than is customarily associated with larger companies for various reasons, such as volatility of earnings and prospects,
higher failure rates, and limited markets, product lines, or financial resources. Investing overseas involves special risks, including the volatility of currency exchange rates
and, in some cases, limited geographic focus, political and economic instability, and relatively illiquid markets. Income (bond) securities are subject to interest rate risk,
which is the risk that debt securities in a portfolio will decline in value because of increases in market interest rates. Exchange Traded Funds (ETFs) are subject to risks
similar to those of stocks, such as market risk. Investing in ETFs may bear indirect fees and expenses charged by ETFs in addition to their direct fees and expenses, as well
as indirectly bearing the principal risks of those ETFs. ETFs may trade at a discount to their net asset value, and are subject to the market fluctuations of their underlying
investments. Investing in commaodities can be volatile, can suffer from periods of prolonged decline in value, and may not be suitable for all investors. Index performance
is presented for illustrative purposes only, and does not represent the performance of any specific investment product or portfolio. An investment cannot be made directly
into an index.

Alternative Investments may have complex terms and features that are not easily understood and are not suitable for all investors. Investors should conduct their own
due diligence to ensure they understand the features of the product before investing. Alternative investment strategies may employ a variety of hedging techniques and
nontraditional instruments, such as inverse and leveraged products. Certain hedging techniques include matched combinations that neutralize or offset individual risks,
such as merger arbitrage, long/short equity, convertible bond arbitrage, and fixed income arbitrage. Leveraged products are those that employ financial derivatives and
debt to try to achieve a multiple (for example two or three times) of the return or inverse return of a stated index or benchmark over the course of a single day. Inverse
products use short selling, derivatives trading, and other leveraged investment techniques, such as futures trading, to achieve their objectives, mainly to track the inverse
of their benchmarks. As with all investments, there is no assurance that any investment strategies will achieve their objectives or protect against losses.

Neither Envestnet, Envestnet | PMC™ nor its representatives render tax, accounting, or legal advice. Any tax statements contained herein are not intended or written to

be used, and cannot be used, for the purpose of avoiding US federal, state, or local tax penalties. Taxpayers should always seek advice based on their own particular
circumstances from an independent tax advisor.

©2025 Envestnet Asset Management, Inc. All rights reserved.
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INDEX OVERVIEW

The Dow or DJIA (Dow Jones Industrial Average) is an unmanaged index of 30 common stocks comprising 30 actively traded blue chip stocks, primarily industrials, and
assumes reinvestment of dividends. The NASDAQ Composite is a stock market index of the common stocks and similar securities listed on the NASDAQ stock market. The
S&P 500 Index is an unmanaged index comprising 500 widely held securities considered to be representative of the stock market in general. The DJ US Select REIT Index
is a subset of the Dow Jones Americas Select RESI and includes only REITs and REIT-like securities (The Dow Jones US Select Real Estate Securities Index (RESI) represents
equity real estate investment trusts (REITs) and real estate operating companies (REOCs) traded in the US). The Bloomberg Commodity Index is a broadly diversified
commodity price index that tracks prices of futures contracts on physical commodities on the commodity market, and is designed to minimize concentration in any one
commodity or sector. The MSCI EAFE Index is recognized as the preeminent benchmark in the US to measure international equity performance. It comprises the MSCI
country indices that represent developed markets outside of North America: Europe, Australasia, and the Far East. The MSCI Emerging Markets Index is a free float-
adjusted market-capitalization index that is designed to measure equity market performance in the global emerging markets. The MSCI ACWI Index is a free float-adjusted
market-capitalization-weighted index that is designed to measure the equity market performance of developed and emerging markets. The MSCI ACWI consists of 46
country indices comprising 23 developed and 23 emerging markets country indices. The MSCI Emerging Markets (EM) Eastern Europe Index captures large and mid cap
representation across four emerging markets (the Czech Republic, Hungary, Poland, and Russia) countries in Eastern Europe. With 52 constituents, the Index covers
approximately 85% of the free float-adjusted market capitalization in each country. The MSCI EM (Emerging Markets) Latin America Index is a free float-adjusted market-
capitalization-weighted index that is designed to measure the equity market performance of emerging markets in Latin America. The MSCI ACWI Ex-US Index is a market-
capitalization-weighted index maintained by Morgan Stanley Capital International (MSCI) and designed to provide a broad measure of stock performance throughout the
world, with the exception of US-based companies. The MSCI China Index captures large and mid cap representation across China H shares, B shares, Red chips, and P
chips covering about 85% of this China equity universe. The Bloomberg Municipal Bond Index is an unmanaged index comprising investment-grade, fixed-rate municipal
securities representative of the tax-exempt bond market in general. The Bloomberg Global Aggregate ex-US Index is a market-capitalization-weighted index, meaning
the securities in the index are weighted according to the market size of each bond type. Most US-traded investment- grade bonds are represented. Municipal bonds and
Treasury Inflation-Protected Securities are excluded, due to tax treatment issues. The Index includes Treasury securities, government agency bonds, mortgage-backed
bonds, corporate bonds, and a small amount of foreign bonds traded in the US. The Bloomberg US 5-10 Year Corporate Bond Index measures the investment return of
US dollar-denominated, investment-grade, fixed-rate, taxable securities issued by industrial, utility, and financial companies, with maturities between 5 and 10 years.
Treasury securities, mortgage-backed securities (MBS), foreign bonds, government agency bonds, and corporate bonds are some of the categories included in the Index.
The Bloomberg US 5-7 Year Treasury Bond Index is a market-capitalization-weighted index, and includes Treasury bonds issued by the US with a time to maturity of at
least 5 years, but no more than 7 years. The Russell 1000 Index is a market-capitalization-weighted benchmark index made up of the 1000 largest US companies in the
Russell 3000 Index (which comprises the 3000 largest US companies). The Russell 2000 Index is an unmanaged index considered representative of small cap stocks. The
Russell 3000 Index is an unmanaged index considered to be representative of the US stock market, and measures the performance of the largest 3,000 US companies
representing approximately 98% of the investable US equity market. The Russell Midcap Index is a subset of the Russell 1000 Index. It includes approximately 800 of the
smallest securities based on a combination of their market cap and current index membership. The Housing Market Index (HMI) is based on a monthly survey of NAHB
members designed to take the pulse of the single-family housing market. The survey asks respondents to rate market conditions for the sale of new homes at the present
time and in the next six months, as well as the traffic of prospective buyers of new homes. The JPMorgan Emerging Market Bond Index (EMBI Global) tracks total returns
for traded external debt instruments in the emerging markets, and is an expanded version of the JPMorgan EMBI+. As with the EMBI+, the EMBI Global includes US dollar-
denominated Brady bonds, loans, and Eurobonds with an outstanding face value of at least $500 million. The CBOE Volatility Index (VIX) is an up-to-the-minute market
estimate of expected volatility that is calculated by using real-time S&P 500 Index option bid/ask quotes. The Index uses nearby and second nearby options with at least
8 days left to expiration and then weights them to yield a constant, 30-day measure of the expected volatility of the S&P 500 Index.

©2025 Envestnet Asset Management, Inc. All rights reserved.
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DEFINITIONS

The Federal Open Market Committee (FOMC) is the monetary policymaking body of the Federal Reserve System. The federal funds rate is the interest rate at which a
depository institution lends funds maintained at the Federal Reserve to another depository institution overnight. The European Central Bank (ECB) is the central bank for
Europe's single currency, the euro. The ECB’s main task is to maintain the euro's purchasing power, and thus price stability, in the euro area. The euro area comprises the
19 European Union countries that have introduced the euro since 1999. The Gross Domestic Product (GDP) rate is a measurement of the output of goods and services
produced by labor and property located in the United States. The Bureau of Labor Statistics (BLS) is a unit of the United States Department of Labor. It is the principal
fact-finding agency for the US government in the broad field of labor economics and statistics, and serves as a principal agency of the US Federal Statistical System. The
Bureau of Economic Analysis (BEA) is an agency in the US Department of Commerce that provides important economic statistics, including the gross domestic product of
the US. It is a governmental statistical agency that collects, processes, analyzes, and disseminates essential statistical data to the American public, the US Congress, other
Federal agencies, state and local governments, business, and labor representatives. The PCE (Personal Consumption Expenditure) Index of Prices is a US-wide indicator
of the average increase in prices for all domestic personal consumption. Using a variety of data, including US Consumer Price Index and Producer Price Index prices, it is
derived from personal consumption expenditures, and is essentially a measure of goods and services targeted towards and consumed by individuals. Sector performance
is represented by the Global Industry Classification Standard (GICS) sectors, developed by Standard & Poor’s and MSCI Barra. The Consumer Price Index (CPl) measures
the monthly change in prices paid by U.S. consumers. The Bureau of Labor Statistics (BLS) calculates the CPI as a weighted average of prices for a basket of goods and
services representative of aggregate U.S. consumer spending. The Federal Funds (fed funds) Rate refers to the interest rate that banks charge other institutions for
lending excess cash to them from their reserve balances on an overnight basis.

©2025 Envestnet Asset Management, Inc. All rights reserved.
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Glossary

% Rank - The placement of a particular fund in a percentile ranking, with 1
being the highest percentile and 100 the lowest, of its peers for a specific data
point (1 year investment performance, expense ratio, etc.). This calculation
ranks each fund in their respective peer groups from best to worst. The
investment that represents the 50th percentile of the ranking becomes the
median investment for the group.

12b1 - Maximum annual charge deducted from fund assets to pay for
distribution and marketing costs. Although usually set on a percentage basis,
this amount will occasionally be a flat figure. This information is taken directly
from the fund's prospectus, and includes distribution, service and other
expenses incurred by the fund.

Alpha - A measure of the difference between an investment option's actual
returns and its expected performance, given its level of risk as measured by
beta to its benchmark. Positive numbers indicate that the fund has performed
better than its beta predicts it would perform.

Annual Gross Expense Ratio - The annual fee that funds charge their
shareholders. It's expressed as a percentage of assets deducted each fiscal
year for fund expenses, including 12b-1 fees, management fees, administrative
fees, operating costs, and all other asset-based costs incurred by the fund.
Annual Net Expense Ratio - The fund's net expense ratio, displayed in this
section, reflects the actual expenses that have been paid by the fund and
reflects any voluntary waivers, reductions from brokerage service arrangements
and any other expense offset arrangements. For the fund's gross expense ratio,
please consult the Fund Fact Sheets or each fund's prospectus.

Asset Class - A group of securities that exhibit similar characteristics, behave
similarly in the marketplace, and are subject to the same laws and regulations.
The three main asset classes are equities (stocks), fixed-income (bonds) and
cash equivalents (money market instruments).

AUM Change - The change (Increase or Decrease) of fund assets in % as on
the current reporting date when compared to a user chosen historical period.
Batting Average - A measurement of a manager's ability to consistently beat
the market.

Benchmark - A standard against which the performance of a security, mutual
fund or investment manager can be measured. Generally, broad market and
market-segment stock and bond indexes are used for this purpose.

Beta - A measure of an investment options sensitivity or systematic risk to its
benchmark. A beta of less/more than 1 indicates a lower/higher sensitivity.
Information Ratio - Ratio of average excess return and the standard deviation
of excess return.

Management Fee - The management fee is the most recently reported
actual percentage that was deducted from an investment's average net
assets to pay the investment's management.

Manager Tenure - Tenure of the fund's current portfolio manager in years.
Max Drawdown - The peak to trough percentage decline in the value of an
investment option during a specific period.

Net Expense Ratio - The most recent annualized fee expressed as a
percentage of assets deducted for fund expenses including 12b-1 fees,
management fees, administrative fees, operating costs and other operating
costs incurred by the fund. For Group Annuity contracts, Net Expense also
includes insurance costs such as mortality and expense charges, sales
charges and other contract fees.

Performance - Performance of the fund at NAV for the given time-periods as
of the most recent quarter-end. Extended performance may also be
included.

Peer Group - A group of investments that have similar investment styles.
R-squared - R-squared reflects the proportion of the variation in the portfolio
return that is explained by the variation in the benchmark. . The range of R-
squared measure is 1 to 100, with a higher number indicating an investment
option more closely resembling its benchmark.

Sharpe Ratio - The risk-adjusted measure that is calculated as a ratio of
mean excess return and standard deviation of excess return, where the
excess return is calculated with respect to a risk-free investment.

Standard Deviation - Standard Deviation is a measure of the degree to
which a fund's return varies from its previous returns or from the average of
all similar funds. The larger the standard deviation, the greater the likelihood
(and risk) that a security's performance will fluctuate from the average
return. The more volatile the investment returns, the higher the standard
deviation will be.

Tracking Error - The standard deviation of the excess return of an
investment option, where the excess return is calculated with respect to the
benchmark.

Turnover Ratio - Measure of the fund's trading activity, which is computed by
taking the lesser of purchases or sales (excluding all securities with
maturities of less than one year) and dividing by average monthly net assets.
Up / Down Market Capture - Upside/downside capture ratios estimate the
proportion of benchmark's performance during positive/negative
performance periods that is matched by a particular investment option.
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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 are advised to compare the account statements received from their record keeper or
Custodian with any statements received from Envestnet Retirement Solutions ("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.

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 your plan's
Record Keeper. Read carefully before investing.

Past performance is no guarantee of future results. 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. Asset allocation and market value are
subject to change. Indices are unmanaged and are unavailable for direct investment. Unmanaged index returns assume the reinvestment of any and all distributions,
and do not reflect our fees and expenses.

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. Investment Advisor's fees are described in Part 2A of an Investment Advisor's SEC Form ADV. As an example of the impact of advisory fees
compounded over time, a portfolio worth an initial value of $10 million, invested over a five-year period and returns 8% per year and charged a 0.05% annual advisory
fee would be worth $14,693,281 before advisory fees and $ 14,659,300 after the deduction of advisory fees.

The value of investments and the income derived from investments will fluctuate and can go down as well as up. A loss of principal may occur. Diversification does not
protect an investor from market risk and does not ensure a profit. Information and security valuations provided herein have been obtained from sources we believe to
be reliable, but cannot be guaranteed as to accuracy and do not purport to be complete.

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.
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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.

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
PlanSponsor has contracted to manage the SMA.

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

Investment advisory services, when offered, are offered though Envestnet Retirement Solutions, LLC. ERS provides retirement advisors with an integrated platform that
combines one of the industry's leading practice management technology, research and due diligence, data aggregation, compliance tools and intelligent managed
account solutions.

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.

It is recommended that you review and confirm for accuracy. Envestnet Retirement Solutions LLC does not make any representations or warranties as to the
calculations, quality, timeliness, availability or completeness and shall not be liable for inaccuracies or any omissions presented through this report. Information
obtained from third party sources is believed to be reliable but is not guaranteed.

Current Plan Assets, Summary of Proposed Changes, and Style Diversification Disclosures

Mutual funds are subject to various risks, as described fully in each Funda??s prospectus. Please see the Prospectus and/or applicable Disclosure Document for
detailed information on the investment option shown. There can be no assurance that the Funds will achieve their investment objectives. Portfolio values are provided
from Fidelity. Unless indicated otherwise, the portfolio values do not include the deduction of advisory fees, transaction costs or taxes. Your actual returns will be
reduced by your advisory fees and other expenses you may incur as a client.

ERS Fiduciary Monitoring Methodology Disclosures

The information contained herein is given as of the date hereof and does not purport to give information as of any other date. The delivery at any time shall not, under
any circumstance, create any implication that there has been a change in the information set forth herein since the date hereof or any obligation to update or provide
amendments hereto. The information contained herein is derived from proprietary and non-proprietary sources deemed by Envestnet to be reliable and are not
necessarily all inclusive. Envestnet does not guarantee the accuracy or completeness of this information and cannot be held accountable for inaccurate data provided
by third parties.
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This document does not constitute an offer of securities or solicitation of any kind and may be treated as such, i) in any jurisdiction where such an offer or solicitation
is against the law; ii) to anyone to whom it is unlawful to make such an offer of solicitation; or iii) if the person making the offer or solicitation is not qualified to do so.

Investment Policy Monitoring Report Disclosures

Past performance is not an indication of future performance, and the value of investments will fluctuate with changes in market conditions. Indices cannot be invested
in directly. Unmanaged index returns do not reflect our fees or expenses. Please refer to the Appendix for a list of all benchmark definitions and other disclosures. Fund
expense and fee information is provided by Morningstar.

Watch List History Report and Risk Return Analysis Disclosures

Mutual funds are subject to various risks, as described fully in each Funda??s prospectus. There can be no assurance that the Funds will achieve their investment
objectives. The Funds may be subject to style risk, which is the risk that the particular investing style of the Fund (i.e., growth or value) may be out of favor in the
marketplace for various periods of time.

Performance Summary Disclosures

Past performance is not an indication of future performance, and the value of investments will fluctuate with changes in market conditions. Your investment may be
worth more or less than your original cost when you redeem your shares or units. Read the prospectus or disclosure documents carefully before investing. It contains
information on the investment option's strategies, risks, expenses and fees. For performance to the most recent month-end, please visit the fund's website.
Performance shown is for the share class indicated and reflects the reinvestment of dividends and capital gains, and is net of expenses. Returns do not reflect any
sales charges or short term trading fees, when applicable. These fees are listed in the prospectus or disclosure document. Returns and calculated analytics used in
the ERS SCORE process are reflected on a gross return basis, which does not reflect the fees associated with the distribution, management and operation of the
investment vehicle. Performance used in all other areas of the report including fact sheets are reflected on a net return basis and reflect the fees associated with the
distribution, management and operation of the investment vehicle. Returns do not include wrap charges or credits which may cause investor return to be lower or
higher than reported returns. Unless indicated otherwise, the performance includes reinvestment of dividends and capital gains but do not include the deduction of
advisory fees, transaction costs or taxes. Your actual returns will be reduced by your advisory fees and other expenses you may incur as a client. Please refer to the
SEC Form ADV Il of Envestnet Retirement Solutions, LLC for disclosure of the applicable Investment Advisor's fees described. Indices cannot be invested in directly.
Unmanaged index returns do not reflect our fees or expenses. Please refer to the Appendix for a list of all benchmark definitions and other disclosures.

Fund Fact Sheet Disclosures

Past performance is no guarantee of future results. Current performance may be higher/lower than quoted. Please see the Prospectus and/or applicable Disclosure
Document for detailed information on the investment option shown. Indices cannot be invested in directly. Unmanaged index returns do not reflect our fees or
expenses. Please refer to the Appendix for a list of all benchmark definitions and other disclosures.

Unless indicated otherwise, the performance includes reinvestment of dividends and capital gains but do not include the deduction of advisory fees, transaction costs
or taxes. Your actual returns will be reduced by your advisory fees and other expenses you may incur as a client. Please refer to the SEC Form ADV |l of Envestnet
Retirement Solutions, LLC for disclosure of the applicable Investment Advisor's fees described. Fund expense and fee information is provided by Morningstar.
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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.

Monitoring Report - Executive Summary and Watch List 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.
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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
midcap 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.

ERS Peer Group Definitions

For the latest complete list of ERS Peer Groups and definitions,
please visit: https://envestnetrs.com/assets/docs/ERS_Peer_Group_Definitions.pdf
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