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Investment Option Criteria

From Wisconsin Deferred Compensation Program Deferred Compensation Board Investment Policy Statement
(dated November 19, 2020)

Minimum Criteria for Selecting and Evaluating Mutual Fund and Institutional
Product Options

« Minimum 5-year operating history - may be waived for index funds
« Manager Tenure not less than 3 years

« Expense ratio (internal expense charge plus any 12(b)1 fee) not greater than the mean for
the appropriate peer group

» 5-year rolling average performance must equal or exceed appropriate benchmark or index
* Minimum total asset size of $400 million - may be waived for certain categories of funds

» Anticipated WDC assets not greater than 5% of total fund (determined by comparing current
WDC asset levels in a comparable fund)

* No loads of sales charges

« Not a sector fund
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Initial Criteria - per IPS

1. Morningstar Category = Large Cap Blend
2. Inception Date <= 12/31/2019

3. Expense Ratio <= Category Average
4. 5Year Total Return >= Category Average
5. Total Assets >= $400 million

6. Manager Tenure >= 3 years

Results: 140 Funds comprising 332 share classes
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Additional Criteria

1. Morningstar Category = Large Cap Blend

2. Inception Date <= 12/31/2019

3. Expense Ratio <= Category Average

4. 5 Year Total Return >= Category Average

5. Total Assets >= $400 million

6. Manager Tenure >= 3 years

7. Index Fund = No

8. 3 Year Total Return >= Above Category Average
9. 10 Year Total Return >= Above Category Average
10.  Sortino Ratio >= 1.2

Results: 33 Funds comprising 106 share classes
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Search Results

Performance as of June 30, 2025

Morningstar Morningstar Expense Total Ret Total Ret Total Ret Total Ret
Name Ticker Category Rating Ratio 1Yr Annlzd 3Yr Annlzd 5Yr Annlzd 10 Yr
Alger Growth & Income Z AGIZX Large Blend 5 0.64 13.29 17.91 16.75 13.15
Allspring Disciplined US Core R6 EVSRX Large Blend 5 0.41 17.13 21.10 17.90 13.58
Allspring Large Cap Core R6 EGORX Large Blend 5 0.65 17.22 22.12 17.95 12.65
American Funds Fundamental Invs R6 RFENGX Large Blend 4 0.28 20.20 22.42 16.94 13.28
American Funds Invmt Co of Amer R6 RICGX Large Blend 5 0.27 21.19 23.46 17.75 13.21
American Funds Washington Mutual R6 RWMGX Large Blend 4 0.26 16.90 17.30 16.44 12.76
BlackRock Advantage Large Cap Core K MLRKX Large Blend 3 0.43 14.21 19.37 15.99 12.95
ClearBridge Appreciation IS LMESX Large Blend 4 0.56 14.62 18.14 15.88 12.83
Columbia Contrarian Core Inst3 COFYX Large Blend 4 0.62 12.72 20.34 16.95 13.27
Columbia Disciplined Core Inst3 CCQYX Large Blend 3 0.66 11.49 17.70 15.38 12.32
Columbia Large Cap Enhan Core Inst3 CECYX Large Blend 4 0.42 12.73 18.71 16.56 13.03
Columbia Select Large Cap Eq Inst3 CLEYX Large Blend 3 0.55 9.60 18.48 15.68 13.18
DFA US Core Equity 1 | DFEOX Large Blend 3 0.15 13.19 17.90 16.45 12.26
DFA US Large Cap Equity Institutional DUSQX Large Blend 4 0.14 14.13 19.07 16.37 12.94
Goldman Sachs Enhanced U.S. Eq R6 GFCUX Large Blend 4 0.56 13.00 19.66 16.28 13.22
Goldman Sachs Large Cap Equity R6 GSPUX Large Blend 4 0.69 15.39 19.74 15.73 13.48
Goldman Sachs US Equity Insights R6 GSEUX Large Blend 3 0.56 14.15 19.12 15.53 12.59
JPMorgan US Equity R6 JUEMX Large Blend 5 0.44 12.49 19.09 16.74 13.85
JPMorgan US Research Enhan Eq R6 JDEUX Large Blend 4 0.25 13.25 19.99 17.33 13.23
MFS Blended Research Core Equity R6 MUEVX Large Blend 4 0.41 12.83 20.49 17.53 12.67
PGIM Quant Sol Large-Cap Cor Eq R6 PTMQX Large Blend 4 0.35 11.72 18.94 16.24 12.61
PIMCO StocksPLUS® Instl PSTKX Large Blend 3 0.79 14.85 19.34 15.77 13.05
Putnam Core Equity Fund R6 PMYTX Large Blend 5 0.64 13.52 20.84 18.62 13.63
Putnam Focused Equity R6 PGWTX Large Blend 4 0.73 16.22 21.07 17.06 13.48
Putnam Research R6 PLJMX Large Blend 5 0.49 13.16 21.17 16.89 13.75
SEI Dynamic Asset Allocation A (SIIT) SDLAX Large Blend 4 0.03 17.33 18.84 17.53 13.24
SEl Large Cap Disciplined Eq A (SIIT) SCPAX Large Blend 4 0.18 15.07 19.29 16.91 12.37
State Street US Core Equity Fund SSAQX Large Blend 5 0.14 12.58 20.33 16.86 13.62
T. Rowe Price U.S. Equity Research | PCCOX Large Blend 5 0.34 13.99 20.99 17.49 14.22
T. Rowe Price US Large-Cap Core | RCLIX Large Blend 3 0.57 9.52 18.14 15.75 12.76
Touchstone Large Cap Focused Instl SCRLX Large Blend 4 0.71 15.27 18.33 16.00 13.77
Vanguard Growth & Income Adm VGIAX Large Blend 5 0.24 15.06 19.84 17.04 13.60
Wilmington Large-Cap Strategy Instl WMLIX Large Blend 4 0.25 15.35 19.35 16.08 13.13
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Performance Consistency

Calendar Year Return - Peer Group

Percentile
Annual Annual Annual Annual Annual Annual Annual Annual Annual Annual
Ret % Ret % Ret % Ret % Ret % Ret % Ret % Ret % Ret % Ret % Consistency-
Rank Cat Rank Cat Rank Cat Rank Cat Rank Cat Rank Cat Rank Cat Rank Cat Rank Cat Rank Cat Outperforming

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 Peers
Putnam Core Equity Fund R6 11 13 34 9 43 12 - - - - 100%
Putnam Research R6 11 9 41 73 23 9 25 12 49 - 89%
T. Rowe Price U.S. Equity Research | 11 8 62 31 26 12 28 12 - - 88%
JPMorgan US Equity R6 37 17 63 22 3 14 53 32 46 28 80%
JPMorgan US Research Enhanced Equity R6 28 12 49 9 20 21 48 34 60 65 80%
PIMCO StocksPLUS® Instl 23 22 88 33 35 11 51 22 22 41 80%
Touchstone Large Cap Focused Instl 62 40 43 65 7 43 11 13 33 29 80%
Vanguard Growth & Income Adm 13 44 42 18 41 51 31 54 24 16 80%
Columbia Select Large Cap Equity Inst3 35 12 71 12 26 60 46 - - - 71%
Columbia Large Cap Enhanced Core Inst3 15 24 39 6 55 82 32 9 57 43 70%
DFA US Large Cap Equity Institutional 36 49 39 54 32 23 58 25 19 51 70%
Wilmington Large-Cap Strategy Instl 37 28 68 57 17 35 38 26 50 14 70%
Allspring Large Cap Core R6 12 41 23 7 89 67 79 12 25 - 67%
BlackRock Advantage Large Cap Core K 15 37 80 24 26 57 - - - - 67%
PGIM Quant Solutions Large-Cap Cor Eq R6 14 20 38 14 80 50 72 13 - - 63%
American Funds Fundamental Invs R6 46 26 37 84 59 68 59 13 17 5 60%
Columbia Contrarian Core Inst3 45 4 57 75 11 10 82 28 73 7 60%
SEI Dynamic Asset Allocation A (SIIT) 19 61 36 6 21 71 75 66 23 3 60%
SEl Large Cap Disciplined Eq A (SIIT) 38 49 31 10 77 69 65 66 47 13 60%
Allspring Disciplined US Core R6 3 23 46 8 51 58 77 51 24 - 56%
Columbia Disciplined Core Inst3 13 47 62 4 64 87 19 9 78 - 56%
Goldman Sachs Enhanced U.S. Equity R6 49 12 40 22 85 55 82 17 58 - 56%
Goldman Sachs US Equity Insights R6 4 52 71 14 38 83 60 11 43 - 56%
American Funds Washington Mutual R6 69 79 5 21 90 82 12 10 58 8 50%
ClearBridge Appreciation IS 50 71 17 78 60 45 8 64 65 16 50%
MFS Blended Research Core Equity R6 19 12 35 15 57 60 74 54 75 27 50%
Putnam Focused Equity R6 3 43 2 55 94 69 - - - - 50%
State Street US Core Equity Fund 19 11 53 55 8 14 14 59 56 64 50%
T. Rowe Price US Large-Cap Core | 49 58 30 64 55 51 16 47 - - 50%
Goldman Sachs Large Cap Equity R6 54 19 76 70 9 45 52 20 56 - 44%
Alger Growth & Income Z 54 54 23 8 56 55 25 50 51 19 40%
American Funds Invmt Co of Amer R6 19 11 31 67 61 87 58 63 7 55 40%
DFA US Core Equity 1 | 58 56 30 39 51 46 75 52 7 57 40%

Funds in bold were in a different category in last 10 years.
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Performance Correlation

Performance Correlation to Performance Correlation to

Contrafund (5 Year) Contrafund (5 Year)
Alger Growth & Income Z 0.92 JPMorgan US Equity R6 0.95
Allspring Disciplined US Core R6 0.95 JPMorgan US Research Enhanced Equity R6 0.95
Allspring Large Cap Core R6 0.89 MFS Blended Research Core Equity R6 0.93
American Funds Fundamental Invs R6 0.92 PGIM Quant Solutions Large-Cap Cor Eq R6 0.93
American Funds Invmt Co of Amer R6 0.93 PIMCO StocksPLUS® Instl 0.95
American Funds Washington Mutual R6 0.85 Putnam Core Equity Fund R6 0.92
BlackRock Advantage Large Cap Core K 0.94 Putnam Focused Equity R6 0.93
ClearBridge Appreciation IS 0.93 Putnam Research R6 0.95
Columbia Contrarian Core Inst3 0.94 SEI Dynamic Asset Allocation A (SIIT) 0.93
Columbia Disciplined Core Inst3 0.92 SEl Large Cap Disciplined Eq A (SIIT) 0.92
Columbia Large Cap Enhanced Core Inst3 0.93 State Street US Core Equity Fund 0.95
Columbia Select Large Cap Equity Inst3 0.95 T. Rowe Price U.S. Equity Research | 0.95
DFA US Core Equity 11 0.90 T. Rowe Price US Large-Cap Core | 0.93
DFA US Large Cap Equity Institutional 0.93 Touchstone Large Cap Focused Instl 0.93
Goldman Sachs Enhanced U.S. Equity R6 0.94 Vanguard Growth & Income Adm 0.95
Goldman Sachs Large Cap Equity R6 0.94 Wilmington Large-Cap Strategy Instl 0.94
Goldman Sachs US Equity Insights R6 0.94

FOR PLAN SPONSOR OR FINANCIAL PROFESSIONAL USE ONLY. 1 0



Potential Finalists

Manager
Morningstar Morningstar  Inception Tenure Primary Prospectus
Name Ticker Category Rating Date (Longest) Benchmark Fund Size USD Expense Ratio
Vanguard Growth & Income Adm VGIAX Large Blend 5 5/14/2001 13.92 S&P 500 TR 16,727,803,444 0.24
Putnam Research R6 PLJMX Large Blend 5 6/29/2015 10.67 Russell 3000 TR 614,394,557 0.49
T. Rowe Price U.S. Eq Research | PCCOX Large Blend 5 11/29/2016 10.58 Russell 3000 TR 15,353,274,176 0.34
Touchstone Large Cap Focused Instl ~ SCRLX Large Blend 4 12/23/2014 7.83 Russell 3000 TR 3,582,412,142 0.71
JPMorgan US Equity R6 JUEMX Large Blend 5 11/30/2010 11.00 S&P 500 TR 34,655,415,340 0.44
Performance (as of June 30, 2025)
Total Ret % Total Ret % Total Ret % Total Ret %

Total Ret1Yr RankCat1Yr TotalRet3Yr RankCat3Yr TotalRet5Yr RankCat5Yr Total Ret10Yr Rank Cat10Yr
Vanguard Growth & Income Adm 15.06 30 19.84 20 17.04 13 13.60 9
Putnam Research R6 13.16 56 21.17 8 16.89 15 13.75 6
T. Rowe Price U.S. Eq Research | 13.99 47 20.99 9 17.49 8 14.22 4
Touchstone Lg Cap Focused Instl 15.27 24 18.33 50 16.00 41 13.77 6
JPMorgan US Equity R6 12.49 64 19.09 37 16.74 17 13.85 6

Risk & Allocation
Sortino Ratio Sortino Ratio  Asset Alloc Cash Asset Alloc US Asset Alloc Non-US
Std Dev3 Yr Std Dev 5 Yr 3Yr 5Yr % (Net) Equity % (Net) Equity % (Net)

Vanguard Growth & Income Adm 15.89 16.29 1.57 1.44 1.21 96.25 2.54
Putnam Research R6 16.15 16.41 1.67 1.43 0.86 95.48 3.45
T. Rowe Price U.S. Equity Research | 15.87 16.51 1.69 1.48 0.13 98.52 1.35
Touchstone Large Cap Focused Instl 15.29 16.15 1.45 1.37 1.58 96.11 2.31
JPMorgan US Equity R6 15.75 16.49 1.48 1.41 0.77 96.67 2.56
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Disclosures and Benchmark Definitions

« The opinions expressed herein are subject to change. The opinions are not investment advice, and should not be relied on as such. The information presented in this
report was developed internally and/or obtained from sources believed to be reliable; however, GWFS Equities, Inc., and its parent company, Great-West Life & Annuity
Insurance Company (GWL&A), do not guarantee the accuracy, adequacy, or completeness of such information. Predictions, opinions, and other information contained
in this report are subject to change continually and without notice of any kind and may no longer be true after the date indicated.

» Any forward-looking statements speak only as of the date they are made. GWFS Equities, Inc. assumes no duty to and does not undertake to update forward-looking
statements. Forward looking statements are subject to numerous assumptions, risks, and uncertainties, which change over time. Actual results could differ materially
from those anticipated in forward-looking statements. No forecast is guaranteed.

+ Past performance, where discussed in this material, is not a guarantee of future results. As with any investment, there is a potential for profit as well as the possibility
of loss.

« For definitions of benchmarks found in this material please refer to the benchmark provider website.
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Disclosures

@refully corsicer the investrrent optior!s objedtives, risks, fees andexperses. (ontadt Bvponer Retirerrent for a prospedis, sunmrory prospeds for SECregistered prookidts or disdosure doaunrer for unvegistered prooludss, if
available cortainingthis infomrotion Readeach arefully beforeinvesting

Youcouldlose money by investing in amoney nrorket fund! Althoughthe fundlseeks to preserve the value of your investirert ot $1 per share, it cannot guarantee it will doso. Aninvestrrert inthe furdlis not insured or guaronteed by
the Feceral Depasit Irsurance (rporation or ary ather govermment agengy. The fund's sparsor has nolegal obligationto provide finandal sugport to the fund, andlyou should not expect that the sparsar will provie finandiol
syppattothefundat arytine.

The performonce data cortained herein represertts post performronce and does not guarantee future results. Investrrent retumand pringipal value of aninvestrrent will fludtuate so thot shares or units when receerred oy beviorth
less thontheir origindl cost. Crrertt performonce oy be loner or higher thonthe retum dota quoted herein. For more aurrertt fund perfornonce, indudingthe nrost recert conleted aolenciar mornthy please visit enponer-
retirerrent.com

Securities offered and/or distributed by GWFS Equities, Inc., Member FINRA/SIPC. GMVFSisanaffiiate of Erpower Retirerment, LLG Great-West Funds, Inc; and registered investrrent advisers, Advised Assets Group, LLC and Persoral Gapital. This
nreterial is for informretiona purposes only and is not intended to provide investire—t, legdl or tax recommendations or advice.

Athough dataiis gathered fromreliable sources, the completeness or acauracy of the data shoan cannat be guaranteed.

Gash altermatives are not federally guaranteed and may lose value. Gash alternative portfdlios have interest rate, inflation, and aredit risks that are assodated with the underying assets onwned by the partfdlio.

Bond prices generally fall wheninterest rates rise (and vice versa) and are subject to risks, induding changes in aredit quiality, market valuations, inflation, liquidity and default. Hghryield bonds have a greater risk of defaut.

Theinterest fromTreasury inflation- protected seaurities (TIPS) is adjusted periodically according to the Consurrer Price Index. The retum from TIPS may understate the actuil rate of inflation due to changes in the bond's underlying price.

US. Treasury seaurities are neither issued nor guaranteed by the US. governent.

Separately managed accounts are nat regjstered investrment produds but separate accounts areated spedficlly for the plan. Separately menaged funds are nat requiired tofile a prospedius or regjstration statenent with the SECand, accordingly, neither is available.
Addlledive trust stable value fundiis offered by a bank or trust conmpany and has interest rate, inflation and aredit risks. The wrap contract, which provides book-value guarantees, is subject to the dainrs-paying ability of theiinsurer.

Foreign seaurities involve risks, such as aurrency fluctuations, econorric changes and palitical developrrents. These risks may be heightened in ermerging merkets, which ey also experience liquidity risk

Copyright ©2021 Gtigroup Index LLC(Gti IndeX). Al rights reserved. “Gtigroug” is a registered trademark and senvice mark of Gtigroup Inc. or its affliates and is used and registered throughout theworld. Gti Index data and informration are the property of Gti Index or its
licensors, and reprodudion inany formis prohibited except with the prior written permrission of Giti Index. Because of the passibiility of humen or mechanical error, Gti Index does not guarantee the acauracy, adequiady, tingliness, conleteness or availahility of any data
andinformretion and is not responsible for any errors or aissions or for the resits dbtained fromthe use of such data and informration. AT INDEXGVES NOBXPRESS CRIMPLIED WARRANTIES, INCLUDING, BUTNOTLIMITED TG, ANY WARRANTIES CF MERGHANTABILITY OR
FATNESS FORAPARTIAULAR PURPCSE CR USE. Innoevent shall Gt Index be liable for danmeges of any kind in connectionwith any use of the Gt Index data and information.

The quoted performrance may indudes perfomrance of a predecessor fund/share dass prior tothe share dass conmrencenent of operations. Please refer to the aurrent prospectus for further informmation
Funds may inmpose redenrption fees and/ or transfer restrictions if assets are held for less than the published halding period. For more informration, see the fund's prospectus and/or disdosure doaurrents.
Putnamfunds are menaged by Putmaminvestment Manggenrent. Putnaminrutual funds are distributed by PumamRetail Manggerent. Putnamis affiiated with GM.8Aand GMRAof NYandits subsidiaries.

Gross expense ratios are the funds tota annual operating costs expressed as a percentage of the funds’ average net assets over agiventinre period. They are grass of any feewaivers or expense reimburserrents. Net experse ratios are the expense ratios after the
application of any voluntary or contractud waivers or reimburserrents and are the adiual ratios that investors paid during the funds’ nost recent fiscal year. Expense ratios are subject to dhange.
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Disclosures

Momingstar rankings are based ontotal retum and do not reflect of sales dharges, whidh if reflected, would reduce returms.

Thedateina target date fund's nare represents an approxinate date when aninvestor is expedted toretire (which is assurmed tobe at age 65) and/ or begins withdrawing money. The prindipal value of the funds is not guaranteed at any tinre, induding the target date. For
nore informretion, please refer to the fund prospedius and/ or disdosure doauent. Atarget date fund will gradually shift its enrphasis fromnore aggressive investiments to nrore conservative ones based onits target date (whichis the assued retireent date for an
investor).

Asset allocation and balanced investrrent options and nmodeels are subjject tothe risks of the underying investrrents, which can be a nrix of stodks/stock funds and bonds/ bond funds. For more informration, see the prospectus and/or disdosure docunrents.
Commodity and redl asset investrrents ey be affected by natural disasters and pdiitical and econonric developrrents.

Real estate seaurities and trustsinvolve risks, induding dedining property values, changesin zoning laws or losses fromcasuialty. Real estate seaurities that invest in foreign real estate involve additional risks, induding aurency fluctuations and palitical developrrents.
Seaurities of sall and nrid-size corrpanies ey be more volatile than those of larger, more established companies.

Investrrent retum and prindipal value of averiable investrent will fluctuate so that aninvestor's shares whenredeerred, ey beworth more or less thanthe original cost.

Thereis noguarantee that commpanies that canissue dividends  will dedare, continue to pay, or inarease dividends .

The)PM@B SmrartRetirenrent Funds indiredtly bear their proportionate share of the operating expenses of any underlying funds inwhich they may invest (exduding menagenent fees and senvice fees).

The Trustee of the | PMB SartRetirerrent Funds agrees toreimburse the Fund for such fund operating expenses, and/or towaive a portion of the Trustee's menagernrent fee, tothe extent that the fund's tatal annual operating expenses (exduding manegenrent fees, senice

fees, underlying fund fees attributable to dividend and interest expenses on short sales, interest, expenses related tolitigation and potential litigation, and extraordinary expenses not inaurred inthe ordinary course of the Fund's business) exceeds 0.04% of the Fund's
average daily newassets through the expense cap expiration date.

The price of eqity seaurities may rise or fall because of changesinthe broad mmarket or changes ina conpany's finanda condiition, sormetinres rapidly or unpredictably. These price moverrents ey resuit fromfactors affeding individual companies, sectors or industries
selected for the Fund's portfolio or the seaurities mmarket as awhdle, such as changes ineconomric or plitical conditions. Equity seaurities are subject to”stodk mmarket risk” meaning that stodk prices ingeneral (or in partiaular, the prices of thetypes of seauritiesinwhicha
fundinvests) may dedine over shart or extended periods of tinre. Whenthevalue of a fund's searities goes down, aninvestment ina fund deareasesinvalue.

Sonre of the data ey have been obtained from Standard &Poar's (“S8P") © 2015 The McGraw-Hill Corrparnies, Inc. S8Pis a division of The McGraw-Hill Conrpanies, Inc

Abenchierk index is not adtively managed, does not have a defined investment objedtive, and does not inaur fees or experses. Therefore, performmance of afund will generally be less thanits benchnark index. You cannatinvest diredtly ina benchrrerk index

Services offered by Advised Assets Group, LLG aregistered investrrent adviser.

Erpower Retirement is not adting as aninvestrrent advisor for the plan. Theinformration, analyses and fund altermatives desaribed in this material are intended to provide assistance to the plan sponsor or ather fidudary responsible for planinvestrents and should not be
relied upon as the sdle basis for anyinvestment dedision. GAFS Equities, LLCand its affliates ey receive conpensation with respect to proprietary investments and may receive conpensation with respect to other planinvestments. Gther share dasses may be available
for the investent products desaribed, and the plan sponsor is welcomre to request nore informretion on the options available.

Shares of Great-West Funds, Inc. are not sold diredtly tothe general public but are offered to permitted accounts as defined in the praspedtus. Asset allocation funds of Great-West Funds ey invest in funds that are advised by Great-West Gapital Managerrert, LLCor are
sub-advised by affliates of GMOML Asset allocation funds ey alsoinvest in afixed-interest contract issued by GM.8A While certain sub-advised funds ey be menaged sivilar to o modeled after other mutual funds with sinvlar nannes and investrent objedtives, the
Great-West Funds are not diredtly related to them Consequently, the investrrent performmance and ather features of other mutual funds and any sinrlarly nanred Great-West Fund ey differ substantally.

Theguaranteed fundis a general account group annuity contradt issued by Great-West Life &Annuity Insurance Conrpany o, inNew York, by Great-West Life &Annuity Insurance Conrpany of New York that guarantees prindpal and aredited interest for eligible partidpant-
initiated withdrawels and transfers. The guarantee is badked by the general assets of theinsurance company issuing the contract. The strength of the guarantee s dependent on the finandal strength of the insurance conmpany issLing the contract. Dependiing onthe termnrs of
the contract and/ or the contract form there ey also be investent risks assodated with certain plansponsor actions, induding but not linrited to a termrination of the contract that could resit in a negative merket value adjustent to the proceeds paid to the plan sponsor
or anextended payment period. For nore information, please contact Empower Retirenrent or refer tothe contract.

Unless otherwise noted: Not a Deposit | Not FDIC Insured | Not Bank Guaranteed | Funds May Lose
Value | Not Insured by Any Federal Government Agency
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