Welcome to the
Deferred Compensation Board

September 11, 2025 Meeting will begin at: 1:00 p.m.
Q WI-GUEST ly  Please Sign In
? . y  Who? All meeting attendees
WIFI o Fassword is needed - @ ] « Sheet available at the door

Meeting Materials Please Silence your
« Scan the QR Code Cell Phone and Mute
« Available at etf.wi.gov your Microphone



Announcements

Item 1. — No Memo

Kyle Kundert, Interim Director

Wisconsin Deferred Compensation Program




Consideration of Open Minutes of
June 5, 2025, Meeting

;‘\\ Item 2— Memo Only




R Action Needed

* Motion needed to accept the Open Minutes of the June 5, 2025,
Meeting as presented by the Board Liaison.



Investment Performance and
Expense Ratio Review

as of June 30, 2025

Item 3 — Deferred Compensation Board

Bill Thornton, Investment Director

Empower Investments




Informational Item Only

* No Board action is required.



EMPOWER

INVESTMENTS

State of Wisconsin
Deferred Compensation Program

Investment Performance and Expense Ratio Review

Performance as of June 30, 2025

Bill Thornton, CIMA®
Investment Director, Empower Investments

FOR PLAN SPONSOR OR FINANCIAL PROFESSIONAL USE ONLY.




State of the U.S. Economy

Real GDP Growth

quarter over quarterannualized, through March 2025
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Source: Bloomberg; ECM Analysis

The core measure of inflation excludes food and energy prices while the headline measure of inflation does not
GDP estimates presented reflect the median estimate provided by Bloomberg
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US Consumer Price Index
annual percentchange, through June 2025
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U.S. Labor Market Trends

Number of Jobs Created Per Month

thousands, throughJune 2025
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Source: Bloomberg; Bureau of Labor Statistics; ECM Analysis
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Unemployment and
Underemployment Rates and Claims
throughJune 2025
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The Unemployment Rate represents total unemployed, as a percent of the civilian labor force
The Underemployment Rate represents total unemployed, plus all marginally attached workers, plus total employed part time for economic reasons, as a percent of the civilian labor force plus all

marginally attached workers
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Equity Market Returns

1 Year 3 Year 5 Year 10 Year
(as of June 30, 2025) QD YD - L . - 2024 2023 2022 2021 2020 2019 2018
Trailing Trailing Trailing Trailing
Domestic Equity
KPP 500 10.9% 6.2% 15.2% 19.7% 16.6% 13.6% 25.0% 26.3%  -181%  28.7% 18.4% 31.5% -4.4%
[oF
g’ KXP500 Fqual Weighted  5.5% 4.8% 12.7% 12.8% 14.4% 10.7% 13.0% 13.9% -11.4%  29.6% 12.8% 29.2% -7.6%
§  Russell 1000 Value 3.8% 6.0% 13.7% 12.8% 13.9% 9.2% 14.4% 11.5% -7.5% 25.2% 2.8% 26.5% -8.3%
Russell 1000 Gowth 17.8% 6.1% 17.2% 25.8% 18.1% 17.0% 33.4% 27%  -291%  271.6% 38.5% 36.4% -1.5%
o Russell Mid Gap 8.5% 4.8% 15.2% 14.3% 13.1% 9.9% 15.3% 17.2%  -17.3%  22.6% 17.1% 30.5% -9.1%
8
o  Russell Mid Cap Value 5.3% 3.1% 11.5% 11.3% 13.7% 8.4% 13.1% 127%  -120%  28.3% 5.0% 2711%  -12.3%
=
Russell Mid Gap Gowth  18.2% 9.8% 26.5% 21.5% 12.7% 12.1% 22.1% 259%  -26.7% 12.7% 35.6% 35.5% -4.8%
8. Russell 2000 8.5% -1.8% 7.7% 10.0% 10.0% 7.1% 11.5% 16.9%  -20.4% 14.8% 20.0% 255%  -11.0%
E Russell 2000 Value 5.0% -3.2% 5.5% 7.5% 12.5% 6.7% 8.1% 14.6%  -145%  28.3% 4.6% 24%  -129%
Russell 2000 Gowth 12.0% -0.5% 9.7% 12.4% 7.4% 7.1% 15.2% 18.7%  -26.4% 2.8% 34.6% 28.5% -9.3%
Intemnational Eouity
MSO EAFE 11.8% 19.4% 17.7% 16.0% 11.2% 6.5% 3.8% 182%  -14.5% 11.3% 7.8% 20% -13.8%
9 Australia 15.1% 12.0% 10.7% 12.0% 11.3% 7.0% 1.2% 14.8% -5.3% 9.4% 8.7% 2.9%  -12.0%
5 Canada 14.2% 15.5% 27.0% 13.8% 14.6% 7.9% 11.9% 154%  -129%  26.0% 5.3% 215%  -17.2%
=  Fance 9.3% 20.5% 16.4% 15.5% 12.1% 7.7% -5.3% 214%  -13.3% 19.5% 4.1% 257%  -12.8%
g_ Germany 16.3% 34.4% 40.3% 25.6% 12.5% 7.0% 10.2% 230%  -22.3% 5.3% 11.5% 208%  -2.2%
©  Bpan 11.4% 11.7% 13.9% 15.0% 8.8% 6.1% 8.3% 20.3%  -16.6% 1.7% 14.5% 19.6%  -129%
3 Switzrand 7.5% 19.8% 15.4% 11.5% 8.5% 7.0% -2.0% 15.7%  -18.3% 19.3% 11.6% 32.3% -9.1%
WK 8.7% 19.3% 20.0% 15.2% 14.0% 5.4% 7.5% 14.1% -4.8% 185%  -105%  21.0% -14.2%
MS3 Emerging Markets ~ 12.0% 15.3% 15.3% 9.7% 6.8% 4.8% 7.5% 9.8% -20.1% -2.5% 18.3% 184%  -14.6%
«» DBradl 13.3% 29.2% 11.6% 10.2% 8.5% 4.4% -209.8%  32.7% 14.2%  -174% -190%  26.3% -0.5%
% Ghina 2.0% 17.3% 33.8% 3.1% -1.0% 2.1% 194%  -11.2% -21.9% -21.7%  295% 235%  -18.9%
= India 9.2% 6.0% 0.8% 15.6% 18.2% 9.2% 11.2% 20.8% -8.0% 26.2% 15.6% 7.6% -7.3%
,g Indonesia 8.0% -4.1% -6.7% -2.3% 3.1% 1.4% -12.9% 7.3% 3.6% 2.1% -8.1% 9.1% -9.2%
© Korea 32.7% 39.2% 6.2% 9.1% 5.8% 5.0% -234%  232%  -29.4% -8.4% 44.6% 125%  -20.9%
5 Mexico 20.5% 30.9% 13.1% 12.6% 17.2% 3.2% -271%  40.9% -2.0% 22.5% -1.9% 1.4%  -155%
Russia 0.0%  -100.0%  -100.0% -99.0% -93.0% -73.8% 0.0% 0.0%  -100.0% 19.0% -125%  50.9% -0.4%

Source: Morningstar Direct; Empower Investments Analysis Individual country returns are represented by MSCl indices and shown as USD returns
Past performance is not a guarantee or prediction of future results.
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Growth Stocks Return with a Vengeance

Quarterly Difference - Russell 1000 Growth minus Year to Date 2025
Russell 1000 Value
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*The second quarter of 2025 witnessed a stunning reversal of market leadership as growth returned to the forefront

+In the first two quarters of this year, the performance spread between growth and value stocks (as measured by the
Russell 1000 Growth and Value indexes, respectively) were two of the largest we have seen in 30 years!

«It is interesting to see that market leadership in the rebound was broader than the Mag-7 companies that had dominated
the market the past few years.
« Artificial Intelligence stormed back to the front of investors minds driving the performance of companies like NVIDIA, Meta and
Microsoft
+ Meanwhile, companies with less direct exposure to Al like Apple and Tesla lagged in the quarter.
» Through the end of the second quarter the Industrial sector was the top performing led by companies in Aerospace and Defense

Source: Empower Investment Analysis, Morningstar Direct
RO 4703735 0725
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Historical, Current and Forward Rates

U.S. Yield Curve

red represents projected change from currentto two years forward
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Fixed Income and Specialty Returns

1 Year 3 Year 5Year 10 Year
(as of June 30, 2025) Qb YD . - - - 2024 2023 2022 2021 2020 2019 2018
Trailing Trailing Trailing Trailing
Fixed Income
Bloomberg Bardays US Aggregate 1.2% 4.0% 6.1% 2.5% -0.7% 1.8% 1.3% 5.5% -13.0%  -1.5% 7.5% 8.7% 0.0%
Bloomberg Bardays USTreasury 0.8% 3.8% 5.3% 1.5% -1.6% 1.2% 0.6% 41% -125%  -2.3% 8.0% 6.9% 0.9%
Bloomberg Bardays US Covt/ Qredit Intermediate 1.7% 4.1% 6.7% 3.6% 0.6% 2.0% 3.0% 5.2% -8.2% -1.4% 6.4% 6.8% 0.9%
Bloomberg Bardays US Govt/ Qrediit Long -0.2% 3.4% 3.3% -0.3% -4.9% 1.8% -4.2% 71% -211%  -2.5% 16.1% 19.6% -4.7%
Bloomberg Bardays USTIPS 0.5% 4.7% 5.8% 2.3% 1.6% 2.7% 1.8% 3.9% -11.8% 6.0% 11.0% 8.4% -1.3%
Bloomberg Bardays US Corporate High Yield 3.5% 4.6% 10.3% 9.9% 6.0% 5.4% 8.2% 134%  -11.2% 5.3% 71% 14.3% -2.1%
FIEWER 4.6% 7.3% 8.5% 1.7% -2.5% 0.6% -2.9% 52% -183%  -7.0% 10.1% 5.9% -0.8%
FTETreasury Bill 3 Month 1.1% 2.2% 4.9% 4.8% 2.9% 2.0% 5.4% 5.3% 1.5% 0.0% 0.6% 2.3% 1.9%
Soedalty
Bloomberg Commodity -3.1% 5.5% 5.8% 0.1% 12.7% 2.0% 5.4% -7.9% 16.1% 27.1% -3.1% 7.7% -11.2%
DJUSSelect RAT -1.7% -0.6% 8.1% 4.8% 8.5% 5.5% 8.1% 14.0% -260% 459% -11.2% 23.1% -4.2%
FTSEEPRA/ NARET Devel oped Ex US 16.0% 20.0% 19.2% 4.2% 3.1% 2.2% -7.8% 7.1% -23.8% 8.8% -6.5% 21.8% -5.8%

Source: Morningstar Direct; Empower Investments Analysis Past performance is not a guarantee or prediction of future results.

RO 4703735 0725
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Performance Benchmarking 6/30/2025

Total Ret Total Ret Total Ret Total Ret Total Ret Expense
Name 3 Mth 1Yr 3Yr syr gy oI NetAssetsSM oo
American Funds EuroPacific Gr R6 13.22 13.86 13.48 8.17 6.52 136,558 0.47
Morningstar Foreign Large Growth Ayg  13.00 14.78 13.63 7.49 6.71 - 1.00

MSCI EAFE Index 11.78 17.73 15.97 11.16 6.51 - -
MSCIACWIex U.S. 12.03 17.72 13.99 10.13 6.12 - -

Blackrock EAFE Equity Index Coll F 11.67 18.45 16.33 11.63 6.93 - 0.06
MSCI EAFE Index  11.78 17.73 15.97 11.16 6.51 - -
DFA US Micro Cap | 7.54 7.41 10.99 15.05 8.23 6,672 0.41
Morningstar Small Cap Blend Avg 6.69 6.33 10.05 11.90 7.37 - 0.97
Russell 2000 Index 8.50 7.68 10.00 10.04 7.12 - -
Blackrock Russell 2000 Index Coll M 8.52 7.74 10.10 10.14 7.25 - 0.03
Russell 2000 Index  8.50 7.68 10.00 10.04 712 - -
T. Rowe Price Instl Mid-Cap Equity Gr 9.06 7.21 11.67 8.56 9.82 4,008 0.61
Morningstar Mid Cap Growth Avg  13.88 15.12 14.90 9.32 9.84 - 1.05
Russell Mid Cap Growth Index  18.20 26.49 21.46 12.65 12.13 - -
S&P Midcap 400 Index  6.71 7.53 12.83 13.44 9.25 - -
Blackrock Midcap Equity Index Coll F 6.73 7.53 12.82 13.43 9.29 - 0.03
S&P MidCap 400 Index  6.71 7.53 12.83 13.44 9.25 - -
Calvert US Large Cap Core Rspnb Idx R6 11.28 13.95 19.15 15.47 13.19 5,861 0.19
Morningstar Socially Resp Large Cap Awg**  11.17 11.10 16.75 14.12 12.03 = 0.87
Russell 1000 Index  11.11 15.66 19.59 16.30 13.35 - -
Morningstar Large Cap Blend Awg 9.94 13.30 17.55 15.14 12.05 - 0.75
Fidelity Contrafund Commingled Pool CI 3 17.17 21.01 28.24 18.00 - 0.35
Morningstar Large Cap Growth Ayg  17.09 16.92 23.35 14.79 14.30 - 0.92

Russell 1000 Growth Index  17.84 17.22 25.76 18.15 17.01 - -
S&P 500 Index  10.94 15.16 19.71 16.64 13.65 - -

**This index is a compilation of all Large Cap Socially Conscious Funds in the Morningstar Database

Past performance is no guarantee of future results. Rankings provided based on total returns. Performance quoted for mutual funds may include performance of a predecessor
fund/share class prior to the share class commencement of operations.

FOR PLAN SPONSOR OR FINANCIAL PROFESSIONAL USE ONLY.
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Performance Benchmarking 6/30/2025
To;ah:ltI:et Tot1aIYIr?et Tot;:lYfet TOt:nyet To:;IYI:et Total Net Assets $M Ex:aet?:e
JP Morgan US Value R6 3.00 11.77 13.01 15.17 10.70 6,490 0.44
Morningstar Large Cap Value Awg 3.79 13.70 12.76 13.93 9.19 - -
Russell 1000 Value Index  4.05 12.27 12.73 14.03 9.37 - -
Vanguard Institutional 500 Index Trust** 10.94 15.15 19.70 16.63 13.63 0.01
S&P 500 Index  10.94 15.16 19.71 16.64 13.65 - -
Vanguard Wellington Adm 8.57 13.31 12.77 10.44 9.12 114,702 0.17
Morningstar Moderate Allocation Ay 5.99 10.06 10.80 8.94 7.44 - 1.02
Composite 65% S&P 500 / 35% Bloomberg Aggregate  7.53 11.98 13.70 10.56 9.49 - -
Composite 65% S&P 500 / 35% Bloomberg US Credit A or Better ldx 7.74 12.19 14.13 10.69 9.80 - -
Vanguard Long-Term Investment-Grade Adm 1.03 4.57 1.54 -3.44 2.72 11,364 0.10
Bloomberg US Long Credit A 1.80 6.68 3.76 -0.37 2.64 - -
Morningstar Long Term Bond  0.94 5.28 2.1 -2.54 2.37 - 0.79
Dodge & Cox Income X 1.43 6.60 4.37 1.15 2.93 96,628 0.33
Morningstar Interm Core-Plus Bond Avg 1.41 6.39 3.32 0.21 2.05 - -
Bloomberg US Aggregate Bond Index 1.21 6.08 2.55 -0.73 1.76 - -
Blackrock US Debt Index Fund Coll W 1.21 6.10 2.58 -0.69 1.82 - 0.03
Bloomberg US Aggregate Bond Index 1.21 6.08 2.55 -0.73 1.76 - -
Vanguard Admiral Treasury Money Mkt Inv 1.06 4.69 4.59 2.77 1.93 95,037 0.07
Morningstar Taxable Money Mkt Avg 0.98 4.37 4.29 2.58 1.70 - 0.41
U.S. Treasury 90-Day T-Bill 1.04 4.46 4.60 2.83 1.97 - -
iMoney Net Average Treasury MM 0.99 4.38 4.25 2.55 1.63 - -
Stable Value Fund 0.76 2.99 2.66 2.31 2.24 - 0.27
5 Yr. Constant Maturity Treasury Yield 0.99 4.03 4.01 2.85 2.33 - -

** Italicized returns are taken from mutual fund share class..

Past performance is no guarantee of future results. Rankings provided based on total returns. Performance quoted for mutual funds may include performance of a predecessor
fund/share class prior to the share class commencement of operations.

FOR PLAN SPONSOR OR FINANCIAL PROFESSIONAL USE ONLY.

Full Report Page 5



Target Date Performance 6/30/2025

0, 0, 0, H

N Total Ret Total Ret Total Ret Total Ret Total Ret Total Net Expense % Short- % US AJlSon G/° |T;V /°Y!-Illgdh
ame 3 Mth 1Yr 3Yr 5Yr 10 Yr Assets $M Ratio  Term Stocks rade - rie

Stocks Bond Bond
Vanguard Target RetireTrust Plus Income 4.58 9.68 7.37 4.52 4.77 22,408 0.06 3 17 12 68 0
S&P Target Date Retirement Income TR USD 4.29 9.12 7.73 4.63 4.67 - - - - - - -
Composite Returns* 4.08 8.73 6.74 3.38 3.92 - - - - - - -
Vanguard Target Retire Trust Plus 2020 5.15 10.30 8.72 6.22 6.14 29,384 0.06 3 25 16 56 0
S&P Target Date Retirement Income TR USD 5.17 9.91 9.20 6.39 5.97 - - - - - - -
Composite Returns* 5.27 9.80 8.47 5.06 4.86 - - - - - - -
Vanguard Target Retire Trust Plus 2025 6.65 11.78 10.48 7.57 6.99 73,463 0.06 3 32 22 43 0
S&P Target Date 2025 TR USD 5.80 10.52 9.92 7.44 6.63 - - - - - - -
Composite Returns* 6.57 11.03 10.31 6.83 5.80 - - - - - - -
Vanguard Target Retire Trust Plus 2030 7.67 12.67 11.69 8.66 7.61 113,472 0.06 3 37 25 35 0
S&P Target Date Retirement Income TR USD 6.63 11.37 11.28 8.74 7.37 - - - - - - -
Composite Returns* 7.36 11.76 11.46 7.94 6.41 - - - - - - -
Vanguard Target Retire Trust Plus 2035 8.40 13.42 12.78 9.75 8.24 126,596 0.06 3 41 28 28 0
S&P Target Date 2035 TR USD 7.70 12.40 12.78 10.18 8.16 - - - - - - -
Composite Returns* 8.06 12.42 12.45 8.91 6.92 - - - - - - -
Vanguard Target Retire Trust Plus 2040 9.10 14.16 13.84 10.80 8.82 119,064 0.06 3 46 31 20 0
S&P Target Date Retirement Income TR USD 8.65 13.28 14.08 11.33 8.78 - - - - - - -
Composite Returns* 8.85 13.15 13.60 10.02 7.53 - - - - - - -

*Composite benchmark consists of the following indices weighted to match the allocation of the specific target date fund:
MSCI Broad Market, MSCI EAFE, Barclays Aggregate Bond, and Barclays US Treasury 1-3 Month

Past performance is no guarantee of future results. Rankings provided based on total returns. Performance quoted for mutual funds may include performance of a predecessor
fund/share class prior to the share class commencement of operations.

FOR PLAN SPONSOR OR FINANCIAL PROFESSIONAL USE ONLY.
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Target Date Performance 6/30/2025

0, 0, 0, H
Total Ret Total Ret Total Ret Total Ret Total Ret  Total Net  Expense %Short %Us °Non %lInv. %High

Name 3 Mth 1Yr 3Yr 5Yr 10 Yr Assets $M Ratio  Term Stocks oo  Grade  Yield

Stocks Bond  Bond
Vanguard Target RetireTrust Plus 2045 9.78 14.83 14.88 11.86 9.34 121,447 0.06 3 50 34 13 0
S&P Target Date 2045 TR USD 9.36 13.97 14.98 12.08 9.17 - - - - - - -
Composite Returns* 9.54 13.80 14.59 10.98 8.05 - - - - - - -
Vanguard Target RetireTrust Plus 2050 10.59 15.65 15.67 12.32 9.57 112,865 0.06 3 53 35 9 0
S&P Target Date Retirement Income TR USD 9.54 14.10 15.37 12.42 9.38 - - - - - - -
Composite Returns* 9.94 14.14 15.17 11.55 8.38 - - - - - - -
Vanguard Target RetireTrust Plus 2055 10.59 15.62 15.67 12.32 9.56 84,953 0.06 3 53 35 9 0
S&P Target Date 2055 TR USD 9.81 14.37 15.51 12.57 9.47 - - - - - - -
Composite Returns* 9.94 14.14 15.17 11.55 8.38 - - - - - - -
Vanguard Target RetireTrust Plus 2060 10.59 15.65 15.68 12.33 9.58 49,144 0.06 3 53 35 9 0
S&P Target Date Retirement Income TR USD 9.83 14.36 15.54 12.55 9.52 - - - - - - -
Composite Returns* 9.94 14.14 15.17 11.55 8.38 - - - - - - -
Vanguard Target Retire Trust Plus 2065 10.58 15.61 15.67 12.32 - 17,583 0.06 3 53 35 9 0
S&P Target Date Retirement Income TR USD 10.02 14.56 15.73 12.71 - - - - - - - -
Composite Returns* 9.94 14.14 15.17 11.55 8.38 - - - - - - -

*Composite benchmark consists of the following indices weighted to match the allocation of the specific target date fund:
MSCI Broad Market, MSCI EAFE, Barclays Aggregate Bond, and Barclays US Treasury 1-3 Month

Past performance is no guarantee of future results. Rankings provided based on total returns. Performance quoted for mutual funds may include performance of a predecessor
fund/share class prior to the share class commencement of operations.

FOR PLAN SPONSOR OR FINANCIAL PROFESSIONAL USE ONLY.
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Style Analysis (5Yr) 6/30/2025

Asset Class: Fixed Income

Style Qedt Gt HYCorp Muri Style
it " Bod Bod Bod MBS pond TPS Expostre
| | | | | | |
AVERAGE STYLE (5-Year) FixedIncome
5L BackRock US. Debt Index M 326 040 2045 4382 026 2531 052 025
ot e BBgBarc US Aggregate Bond Index 180 082 2004 4297 010 2673 031 002
2 Dodge & Cox Income X 1850 795 3874 703 655 3804 091 078
BBgBarc US Aggregate Bond Index 180 082 2004 4297 010 2673 031 002
by L ol & Vanguard Long-Term Investment-Grade Adm 5895 000 7573 001 000 2426 000 000
t o BBgBarc US Credit A+ Long TRUSD 5861 000 7598 000 000 2402 000 000
3
2
tH &
HY Comp Bond MBS

STYLE DRIFT (5-Year)

Credit Bond
2!
= 8

(|
(M|
HY Com Bond

Past performance is no guarantee of future results. Rankings provided based on total returns. Performance quoted for mutual funds may include performance of a predecessor
fund/share class prior to the share class commencement of operations.

FOR PLAN SPONSOR OR FINANCIAL PROFESSIONAL USE ONLY.
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Style Analysis (5YTr)

Asset Class: Balanced

Style us Int' us Style
it N Bods Bods A Epity Expostre
| O | O O
AVERAGE STYLE (5-Year) Balanced
} &, Vanguard Wellington Admiral 1457 11.84 254 6.2 663 52.76
i S&P 500 Index 325 284 044 0.76 001 9596 o —
P~ — |
2 2 Vanguard Target Retire Inc Trust | 7.37 17.81 4814 561 7.08 21.36
Ba 5 S8P Target Date Retirement Income 620 2007 4770 142 1091 19.90
o @ Et—
4 8 Vanguard Target Retire 2025 Trust | 975 6.70 34.86 568 16.13 3663 P
ﬁ S8P Target Date 2025 997 15.30 3154 253 1763 3299 =
8
= 4, Vanguard Target Retire 2030 Trust | 905 386 2903 590 19.06 4215
S8P Target Date 2030 11.36 1206 2413 332 2097 3951 ——
0 18 Vanguard Target Retire 2035 Trust | 925 341 2209 6.10 21.71 46.70
N ]
S&P Target Date 2035 11.76 897 1599 364 2534 46.06 e
Fived - Eatitv & Vanguard Target Retire 2040 Trust | 9.56 291 15.27 6.20 2444 51.17
S&P Target Date 2040 972 662 983 372 2849 51.34 =
STYLE DRIFT (5-Year) — =
7 Vanguard Target Retire 2045 Trust | 909 226 866 6.2 2727 5559
S8P Target Date 2045 797 533 552 374 31.06 54.36
Vanguard Target Retire 2050 Trust | 827 191 575 6.12 2861 57.62
S8P Target Date 2050 775 455 415 3% 3169 56.26 g —
T s
% @ Vanguard Target Retire 2055 Trust | 831 198 566 6.14 28.70 5752
5 S&P Target Date 2055 719 443 336 342 3224 5655 ]
. [ ]
E @ Vanguard Target Retire 2060 Trust | 82 202 565 6.10 2869 5755
S&P Target Date 2060 7.37 42 32 357 3211 56.88 e
|
& £
'l B FE

6/30/2025

Fixed - Eauity

Past performance is no guarantee of future results. Rankings provided based on total returns. Performance quoted for mutual funds may include performance of a predecessor
fund/share class prior to the share class commencement of operations.

FOR PLAN SPONSOR OR FINANCIAL PROFESSIONAL USE ONLY.
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Style Analysis (5YTr)

Asset Class: Balanced

6/30/2025

Style us Int' us Style
it N Bods Bods A Epity Expostre
7 0 | | | |
AVERAGE STYLE (5-Year) Balanced
, 4L Vanguard Target Retire 2065 Trust | 828 203 5.87 5.83 2894 57.33
i =k S8P Target Date 2065+ 6.97 429 304 335 3167 5765
. i,
g
3
5
tH £
Int! Bonds EAFE
Fixed - Eauitv

STYLE DRIFT (5-Year)

onds us

qm

Foreign - Domestic

(| (mm|
LT ||
Intl Bonds EAFE
Fixed - Eauity

Past performance is no guarantee of future results. Rankings provided based on total returns. Performance quoted for mutual funds may include performance of a predecessor

fund/share class prior to the share class commencement of operations.

FOR PLAN SPONSOR OR FINANCIAL PROFESSIONAL USE ONLY.
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Style Analysis (5Yr) 6/30/2025

Asset Class: Equity

Syle g, Jop Top Md Md Sm  Sm Style
Drift Value Gowth Value Qowth Value Gowth Exposure
| | | | | | |
AVERAGE STYLE (5-Year) E'Jty
41, JPMorgan US Value R 1421 399 7864 031 1241 004 263 198
Tople Top Fgu Russell 1000 \&lue Index 119 001 6529 000 3453 001 006 010
2 &
A 3 2 Vanguard Institutional Index Inst PI 426 064 3527 4894 1429 087 000 000 |
S8P 500 Index 425 064 3527 4893 1428 087 000 000
]
g M Value 6 Ma Growtn 3 Calvert US Large Cap Core Rspnbldx R6 836 092 2039 4638 1840 1242 119 031
2 3 0 S8P 500 Index 425 064 3527 4893 1428 087 000 000
@ B
4} Fidelity Contrafund Commingled PI F 1526 477 1548 6902 371 700 000 002
Russell 1000 Growth Index 416 007 003 8435 027 1509 006 014
m T ) s B BlackRock Mid-Cap Ecpity Index F 1687 093 121 037 €378 707 767 1897 [y
SmValve Sm Gowth S8P 400 Index 1688 090 108 037 6395 710 768 1892
Valte. Gonth & T. Rowe Price Instl Mid-Cap Eopity 1789 447 170 980 3115 4928 002 358
Russell Md-Cap Growth Index 000 000 000 000 000 10000 000 000
STYLE DRIFT (5-Year)
7 DFAUS MicroCapl 1696 481 037 016 241 174 7439 1612
oy Top Gt Russell 2000 Index 115 001 001 008 027 004 4974 4985
BlackRock Russell 2000 Index T 112 000 000 012 030 014 4966 4978
Russell 2000 Index 115 001 001 008 027 004 4974 4985
%’ Md Value Md Gpwth
] (]
:‘ [ ]
5 s
£ g &
Sm \alue Sm Gowth
Value - Gowth

Past performance is no guarantee of future results. Rankings provided based on total returns. Performance quoted for mutual funds may include performance of a predecessor
fund/share class prior to the share class commencement of operations.

FOR PLAN SPONSOR OR FINANCIAL PROFESSIONAL USE ONLY.
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Style Analysis (5YTr)

Asset Class: International

AVERAGE STYLE (5-Year)

6/30/2025

Europe Lg AsiaPac Lg
M M
(W) i. (W)
Z
[0
% Europe Sm AsiaPac Sm
-4 (| M
_ ] ]
g
2]
M M
[H) (W)
Emg Europe Emg Asia
Europe - Asia
STYLE DRIFT (5-Year)
Europe Lg ‘ AsiaPac Lg
[wm| ]
(M % [}
2
2
o 2
% Europe Sm AsiaPac Sm
— (| (mm|
- | |
= a
<
(7]
(| (mm|
[H] T
Emg Europe Emg Asia

Europe - Asia

Style Cash Erope HErope BsiaPac 8siaPac Emg EBEmg Style
Drift Lg Sm Lg Sm HErope Asia Exposure
d O | O O d |
International
L EAFE Equity Index Fund F 938 288 6758 234 2399 000 077 244 _
VBCI EAFE 427 2838 6404 164 3075 029 0N 029
2 American Funds BUPACR6 3243 110 3746 1145 3060 467 166 13.06
VBCl ACW ex USAGDP NR USD 1173 002 3538 463 375 079 364 5180

Past performance is no guarantee of future results. Rankings provided based on total returns. Performance quoted for mutual funds may include performance of a predecessor
fund/share class prior to the share class commencement of operations.

FOR PLAN SPONSOR OR FINANCIAL PROFESSIONAL USE ONLY.
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3-Year Percentile Ranks — Actively Managed Funds

6/30/2025

Q2 Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1 Q4 Q3

2025 2025 2024 2024 2024 2024 2023 2023 2023 2023 2022 2022 2022 2022 2021 2021

% of % of % of % of % of % of % of % of % of % of % of % of % of % of % of % of

Peer Peer Peer Peer Peer Peer Peer Peer Peer Peer Peer Peer Peer Peer Peer Peer

Group Group Group Group Group Group Group Group Group Group Group Group Group Group Group Group
Group/Investment Beaten Beaten Beaten Beaten Beaten Beaten Beaten Beaten Beaten Beaten Beaten Beaten Beaten Beaten Beaten Beaten
American Funds Europacific Grth R6 50 54 60 46 46 46 43 59 57 69 42 45 41 30 30 63
DFA US Micro Cap I 68 45 28
Dodge & Cox Income 69

Fidelity Contrafund Commingled Pl 3

JP Morgan US Value R6

T. Rowe Price Instl Mid-Cap Equity Gr
Vanguard Long-Term Inv-Grade Adm
Vanguard Target Retire Trust Plus 2020
Vanguard Target Retire Trust Plus 2025
Vanguard Target Retire Trust Plus 2030
Vanguard Target Retire Trust Plus 2035
Vanguard Target Retire Trust Plus 2040
Vanguard Target Retire Trust Plus 2045
Vanguard Target Retire Trust Plus 2050
Vanguard Target Retire Trust Plus 2055
Vanguard Target Retire Trust Plus 2060
Vanguard Target Retire Trust Plus 2065
Vanguard Target Retire Trust Plus Income

Vanguard Wellington™ Adm

54

32

43

52

70
66
39
62

55

68
69
37
59

62

67
69
39
53

74
67
51
57
66
64
58
58
57

B 1stquartle [ | 2% Quartile

Full Report Page 11

74
72
36
57
75
74
64
50
62
67
63
61
59
62

71
64
28
52
72
64
53
42
62
60
55
46
48
55

78
59
28
as
69
60
47
39
58
56
52
a9
a5
52

[ ] 37 quartile

71
58
31
51
65
55
47
43
58
56
46
42
37
50
70

58
35
61
33
52
40
66
53
68
50
50
69

49
36
60
36
57
44
70
53
69
48
43
75
69

- 4t Quartile

50
a1
64
a1
58
a8

53
75
48
45
73

46
34
68
46
55
38
68
a9
65
a1
32
60

35

42
47
69
50
54
42
57
42
41
28
26
56

FOR PLAN SPONSOR OR Flhﬁgg%gwﬁ%ﬂ%igsﬁgl\adarantee of future results. Rankings provided based on total returns. Performance quoted for mutual funds may include performance of a predecessor

fund/share class prior to the share class commencement of operations.

50
55
72
62
63
54
66
a9
63
a5

69
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3-Year Percentile Ranks — Passively Managed Funds 6/30/2025

Q2 Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1 Q4 Q3
2025 2025 2024 2024 2024 2024 2023 2023 2023 2023 2022 2022 2022 2022 2021 2021

% of % of % of % of % of % of % of % of % of % of % of % of % of % of % of % of

Peer Peer Peer Peer Peer Peer Peer Peer Peer Peer Peer Peer Peer Peer Peer Peer

Group Group Group Group Group Group Group Group Group Group Group Group Group Group Group Group
Group/Investment Beaten Beaten Beaten Beaten Beaten Beaten Beaten Beaten Beaten Beaten Beaten Beaten Beaten Beaten Beaten Beaten

BlackRock EAFE® Equity Index F 69 54 56 61 58 57 53
Blackrock Mid Cap Eq Idx Fund CF 75 72 68 60 60 60
BlackRock Russell 2000® Index F 41 27 39 54 69 -
Blackrock US Debt Idx Fund CF 46 56 58 60 61 62 62 56 51 33 59 65 60 55 59 59
Calvert US Lrg Cap Core Rspnb Idx I 65 43 43 35 41 37 48

Vanguard Instl 500 Index Trust 74 74 69 74 71 73 74

B sstquartie [ ] 2@ uartie  [] 3¢ Quartie B 2 Quartile

Percentile ranks shown for Calvert US Large Cap Responsible Index are taken from oldest share class of the respective mutual fund.

*

FORPLAN SPONSOR OR Flhﬁgg%gwﬁ%ﬂ%igsﬁgl\g'xarantee of future results. Rankings provided based on total returns. Performance quoted for mutual funds may include performance of a predecessor

fund/share class prior to the share class commencement of operations.
Full Report Page 12



Asset Summary

American Funds EuroPacific Gr R6
BlackRock EAFE Equity Index Fund F
BlackRock Mid Cap Equity Index Fund F
BlackRock Russell 2000 Index Fd M
BlackRock US Debt Index M

Calvert US Large Cap Core Rspnb ldx R6
DFAU.S. Micro Cap

Dodge & Cox Income X

FDIC Option

Fidelity Contrafund Commingled Pool CI 3
JP Morgan US Value R6

Schwab PCRA

Stable Value Fund

T. Rowe Price Instl Mid-Cap Equity Gr
Vanguard Institutional 500 Index Trust
Vanguard Long-Term Invt-Grade Adm
Vanguard Target Retire Trust Plus 2020
Vanguard Target Retire Trust Plus 2025
Vanguard Target Retire Trust Plus 2030
Vanguard Target Retire Trust Plus 2035
Vanguard Target Retire Trust Plus 2040
Vanguard Target Retire Trust Plus 2045
Vanguard Target Retire Trust Plus 2050
Vanguard Target Retire Trust Plus 2055
Vanguard Target Retire Trust Plus 2060
Vanguard Target Retire Trust Plus 2065
Vanguard Target Retire Trust Plus Income
Vanguard Treasury Money Market
Vanguard Wellington Adm

FOR PLAN SPONSOR OR FINANCIAL PROFESSIONAL USE ONLY.

Plan Inception
Date

1/28/2005
2/1/2001
2/1/2001
2/20/2004
2/1/2001
4/18/2003
21111997
9/20/2019
12/31/1996
1/31/1994
1/6/2022
2/17/2000
9/1/1996
2/1/1998
9/9/1990
10/26/2001
1/6/2023
7/29/2005
1/6/2023
7/29/2005
1/6/2023
7/29/2005
1/6/2023
8/18/2010
1/6/2023
1/6/2023
7/29/2005
10/1/1993
10/26/2001

Fund Net Assets
$136,558,203,118
$71,860,206,922
$11,136,288,029
$16,587,989,072
$8,896,958,164
$5,856,472,424
$6,672,264,268
$96,628,410,061
N/A
$166,650,291,269
$6,489,821,999
N/A
N/A
$4,008,053,828
$198,892,278,974
$11,363,685,162
$29,383,905,826
$73,462,796,518
$113,472,071,649
$126,596,440,911
$119,064,307,205
$121,446,918,948
$112,864,725,409
$84,952,901,962
$49,143,557,052
$17,582,537,190
$22,407,659,333
$95,036,879,187
$114,702,446,517

WDC Assets in

Fund
$289,373,903
$356,141,114
$276,886,889
$192,924,302
$301,419,916
$127,526,182
$233,237,198

$77,675,758
$197,227,768

$1,159,671,003

$63,937,170
$103,739,429
$640,533,812
$487,968,873

$1,253,119,283

$153,849,993
$6,168,328
$341,629,704
$44,689,878
$387,057,636
$19,311,014
$291,034,452
$12,923,484
$136,512,059
$5,397,123
$7,003,570
$155,254,675
$75,487,533
$620,205,555

$8,017,907,601

Full Report Page 13

WDC as a
Percentage of
Fund Assets

0.21%
0.50%
2.49%
1.16%
3.39%
2.18%
3.50%
0.08%
N/A
0.70%
0.99%
N/A
N/A
12.17%
0.63%
1.35%
0.02%
0.47%
0.04%
0.31%
0.02%
0.24%
0.01%
0.16%
0.01%
0.04%
0.69%
0.08%
0.54%

Fund as a
Percentage of
WDC Assets

3.61%
4.44%
3.45%
2.41%
3.76%
1.59%
2.91%
0.97%
2.46%
14.46%
0.80%
1.29%
7.99%
6.09%
15.63%
1.92%
0.08%
4.26%
0.56%
4.83%
0.24%
3.63%
0.16%
1.70%
0.07%
0.09%
1.94%
0.94%
7.74%

6/30/2025
Percentage
of WDC
Participants
Number of Utilizing
Participants Fund
29,817 42.36%
27,727 39.39%
29,108 41.35%
27,481 39.04%
25,809 36.66%
18,081 25.69%
20,250 28.77%
14,835 21.07%
7,552 10.73%
27,773 39.45%
24,276 34.49%
1,169 1.66%
27,852 39.57%
27,812 39.51%
35,323 50.18%
23,951 34.02%
107 0.15%
4,940 7.02%
637 0.90%
6,833 9.71%
729 1.04%
7,090 10.07%
797 1.13%
5,413 7.69%
642 0.91%
347 0.49%
3,408 4.84%
5,689 8.08%
32,630 46.35%



Asset Summary 6/30/2025

0.0% 5.0% 10.0% 15.0% 20.0%

‘ Total WDC Assets

American Funds EuroPacific Gr R6 3.6
BlackRock EAFE Equity Index Fund W
BlackRock Mid Cap Equity Index Fund W
BlackRock Russell 2000 Index Fd
BlackRock US Debt Index

Calvert US Large Cap Core Resp Index R6

$8,017,907,601

Domestic Equity $3,795,270,901 47%

DFA U.S. Micro Cap Intl Equity $645,515,017 8%

Dodge & Cox Income X Balanced Funds $620,205,555 8%

o ~ FDIC Option . Target Date Funds ~ $1,406,981,922 18%

Fidelity Contrafund Commingled Pool Cl 3 4.5% Fixed Income $532,945,666 7%
JP Morgan US Value R6 . o

schwab PCRA Cash Equiv. $913,249,112 1%

Stable Value Fund Self-Directed Brok. $103,739,429 1%

T. Rowe Price Mid-Cap Equity Growth
Vanguard Institutional 500 Index Trust 15.6%
Vanguard Long-Term Invt-Grade Adm
Vanguard Target Retire Trust Plus 2020
Vanguard Target Retire Trust Plus 2025
Vanguard Target Retire Trust Plus 2030
Vanguard Target Retire Trust Plus 2035
Vanguard Target Retire Trust Plus 2040
Vanguard Target Retire Trust Plus 2045
Vanguard Target Retire Trust Plus 2050
Vanguard Target Retire Trust Plus 2055
Vanguard Target Retire Trust Plus 2060
Vanguard Target Retire Trust Plus 2065
Vanguard Target Retire Trust Plus Income
Vanguard Treasury Money Market

Vanguard Wellington Adm

FOR PLAN SPONSOR OR FINANCIAL PROFESSIONAL USE ONLY.
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Participant Summary

American Funds EuroPacific Gr R6
BlackRock EAFE Equity Index Fund W
BlackRock Mid Cap Equity Index Fund W
BlackRock Russell 2000 Index Fd
BlackRock US Debt Index

Calvert US Large Cap Core Resp Index R6
DFA U.S. Micro Cap

Dodge & Cox Income X

FDIC Option

Fidelity Contrafund Commingled Pool CI 3
JP Morgan US Value R6

Schwab PCRA

Stable Value Fund

T. Rowe Price Mid-Cap Equity Growth
Vanguard Institutional 500 Index Trust
Vanguard Long-Term Invt-Grade Adm
Vanguard Target Retire Trust Plus 2020
Vanguard Target Retire Trust Plus 2025
Vanguard Target Retire Trust Plus 2030
Vanguard Target Retire Trust Plus 2035
Vanguard Target Retire Trust Plus 2040
Vanguard Target Retire Trust Plus 2045
Vanguard Target Retire Trust Plus 2050
Vanguard Target Retire Trust Plus 2055
Vanguard Target Retire Trust Plus 2060
Vanguard Target Retire Trust Plus 2065
Vanguard Target Retire Trust Plus Income
Vanguard Treasury Money Market
Vanguard Wellington Adm

0.0%

5.0%

10.0% 15.0%

8.9%

FOR PLAN SPONSOR OR FINANCIAL PROFESSIONAL USE ONLY.
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6/30/2025

Total WDC Participants
70,393
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Expense Summary

Name
American Funds EuroPacific Gr R6
Cat: Foreign Large Growth
Blackrock EAFE Equity Index Fund W
Cat: Foreign Large Blend Index
DFA U.S. Micro Cap
Cat: Small Blend
Blackrock Russell 2000 Index Fd
Cat: Small Cap Blend Index
T. Rowe Price Instl Mid-Cap Equity Gr
Cat: Mid Growth
Blackrock Mid Cap Equity Index Fund W
Cat: Mid Cap Blend Index
Calvert US Large Cap Core Rspnb Idx R6
Cat: Socially Resp Large Cap
Fidelity Contrafund Commingled Pool ClI 3
Cat: Large Growth
Vanguard Institutional 500 Index Trust
Cat: Large Cap Blend Index
JP Morgan US Value R6
Cat: Large Value
Vanguard Wellington Adm
Cat: Moderate Allocation
Vanguard Long-Term Invmt-Grade Adm
Cat: Long Term Bond
Dodge & Cox Income X
Cat: Interm. Core-Plus Bond
Stable Value Fund
Cat: Interm. Stable Value

FOR PLAN SPONSOR OR FINANCIAL PROFESSIONAL USE ONLY.

Expense Expense per

Ratio
0.47%
1.00%
0.06%
0.29%
0.41%
0.97%
0.03%
0.29%
0.61%
1.05%
0.03%
0.37%
0.19%
0.87%
0.35%
0.92%
0.01%
0.36%
0.44%
0.87%
0.17%
1.02%
0.10%
0.79%
0.33%
0.76%
0.27%
0.51%

6/30/2025
Annual Annual
Expense Expense per

$1000 Name Ratio $1000

$4.70 Blackrock US Debt Index 0.03% $0.30
Cat: Intermediate Bond Index 0.22%

$0.60 Vanguard Adm Money Market 0.07% $0.70
Average US Taxable Money Market Fund 0.41%

$4.10 Vanguard Target Retire Trust Plus Income 0.06% $0.60
Cat: Retirement Income 0.64%

$0.30 Vanguard Target Retire Trust Plus 2020 0.06% $0.60
Cat: Target Date 2020 0.57%

$6.10 Vanguard Target Retire Trust Plus 2025 0.06% $0.60
Cat: Target Date 2025 0.63%

$0.30 Vanguard Target Retire Trust Plus 2030 0.06% $0.60
Cat: Target Date 2030 0.65%

$1.90 Vanguard Target Retire Trust Plus 2035 0.06% $0.60
Cat: Target Date 2035 0.66%

$3.50 Vanguard Target Retire Trust Plus 2040 0.06% $0.60
Cat: Target Date 2040 0.67%

$0.10 Vanguard Target Retire Trust Plus 2045 0.06% $0.60
Cat: Target Date 2045 0.67%

$4.40 Vanguard Target Retire Trust Plus 2050 0.06% $0.60
Cat: Target Date 2050 0.68%

$1.70 Vanguard Target Retire Trust Plus 2055 0.06% $0.60
Cat: Target Date 2055 0.68%

$1.00 Vanguard Target Retire Trust Plus 2060 0.06% $0.60
Cat: Target Date 2060 0.68%

$3.30 Vanguard Target Retire Trust Plus 2065 0.06% $0.60
Cat: Target Date 2065+ 0.65%

$2.70

Asset-Weighted Average Expense Ratio: 0.18%

Full Report Page 16
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Thank you




Questions?



Large Blend Fund Search

Item 4 — Deferred Compensation Board

Kyle Kundert, Interim Director
Wisconsin Deferred Compensation Program

Bill Thornton, Investment Director
Empower Investments




Informational Item Only

* No Board action is required.



Wisconsin Deferred Compensation Program
EMPOWER

INVESTMENTS"

Large Blend Fund Search

Second Quarter, 2025




Contents

l. Search Criteria

Il.  Search Results - Large Cap Growth

a) Initial Criteria

b) Additional Criteria

C) Search Results

d) Performance Consistency

e) Performance Correlation
Il Appendix

FOR PLAN SPONSOR OR FINANCIAL PROFESSIONAL USE ONLY.
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Search Criteria
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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-yearrolling 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

FOR PLAN SPONSOR OR FINANCIAL PROFESSIONAL USE ONLY. F u | | Re po r_t Page 4

36



EMPOWER

INVESTMENTS"

Large Cap Blend
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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

FOR PLAN SPONSOR OR FINANCIAL PROFESSIONAL USE ONLY.

Full Report Page 6
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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:

FOR PLAN SPONSOR OR FINANCIAL PROFESSIONAL USE ONLY.

33 Funds comprising 106 share classes

Full Report Page 7
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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

FOR PLAN SPONSOR OR FINANCIAL PROFESSIONAL USE ONLY.
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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 EquityR6 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 SEI 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 1 | 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.
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Potential Finalists

Fund Characteristics

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)

Vanguard Growth & Income Adm
Putnam Research R6

T. Rowe Price U.S. Eq Research |
Touchstone Lg Cap Focused Instl
JPMorgan US Equity R6

Risk & Allocation

Vanguard Growth & Income Adm
Putnam Research R6

T. Rowe Price U.S. Equity Research |
Touchstone Large Cap Focused Instl
JPMorgan US Equity R6

FOR PLAN SPONSOR OR FINANCIAL PROFESSIONAL USE ONLY.

Total Ret %

Total Ret %

Total Ret %

Total Ret %

Sortino Ratio

Sortino Ratio

Total Ret1Yr RankCat1Yr TotalRet3Yr RankCat3Yr TotalRet5Yr RankCat5Yr Total Ret10Yr Rank Cat10Yr
15.06 30 19.84 20 17.04 13 13.60 9
13.16 56 21.17 8 16.89 15 13.75 6
13.99 47 20.99 9 17.49 8 14.22 4
15.27 24 18.33 50 16.00 41 13.77 6
12.49 64 19.09 37 16.74 17 13.85 6

Asset Alloc Cash Asset Alloc US Asset Alloc Non-US

Std Dev3 Yr Std Dev 5 Yr 3Yr 5Yr % (Net) Equity % (Net) Equity % (Net)
15.89 16.29 1.57 1.44 1.21 96.25 2.54
16.15 16.41 1.67 1.43 0.86 95.48 3.45
15.87 16.51 1.69 1.48 0.13 98.52 1.35
15.29 16.15 1.45 1.37 1.58 96.11 2.31
15.75 16.49 1.48 1.41 0.77 96.67 2.56

Full Report Page 11
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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.

FOR PLAN SPONSOR OR FINANCIAL PROFESSIONAL USE ONLY.
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Disclosures

Carefully consider the investment option’s objectives, risks, fees and expenses. Contact Empower Retirement for a prospectus, summary prospectus for SEC registered
products or disclosure document for unregistered products, if available, containing this information. Read each carefully before investing.

You could lose money by investing in a money market fund. Although the fund seeks to preserve the value of your investment at $1 per share, it cannot guarantee it will
do so. An investment in the fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency. The fund'’s sponsor has no
legal obligation to provide financial support to the fund, and you should not expect that the sponsor will provide financial support to the fund at any time.

The performance data contained herein represents past performance and does not guarantee future results. Investment return and principal value of an investment will
fluctuate so that shares or units when redeemed may be worth less than their original cost. Current performance may be lower or higher than the return data quoted
herein. For more current fund performance, including the most recent completed calendar month, please visit empower-retirement.com.

Securities offered and/or distributed by GWFS Equities, Inc., Member FINRA/SIPC. GWFS is an affiliate of Empower Retirement, LLC; Great-West Funds, Inc.; and registered investment advisers,
Advised Assets Group, LLC and Personal Capital. This material is for informational purposes only and is not intended to provide investment, legal or tax recommendations or advice.

Although data is gathered from reliable sources, the completeness or accuracy of the data shown cannot be guaranteed.
Cash alternatives are not federally guaranteed and may lose value. Cash alternative portfolios have interest rate, inflation, and credit risks that are associated with the underlying assets owned by the portfolio.

Bond prices generally fall when interest rates rise (and vice versa) and are subject to risks, including changes in credit quality, market valuations, inflation, liquidity and default. High-yield bonds have a greater risk
of default.

The interest from Treasury inflation-protected securities (TIPS) is adjusted periodically according to the Consumer Price Index. The return from TIPS may understate the actual rate of inflation due to changes in the
bond's underlying price.

U.S. Treasury securities are neither issued nor guaranteed by the U.S. government.

Separately managed accounts are not registered investment products but separate accounts created specifically for the plan. Separately managed funds are not required to file a prospectus or registration
statement with the SEC and, accordingly, neither is available.

A collective trust stable value fund is offered by a bank or trust company and has interest rate, inflation and credit risks. The wrap contract, which provides book-value guarantees, is subject to the claims-paying
ability of the insurer.

Foreign securities involve risks, such as currency fluctuations, economic changes and political developments. These risks may be heightened in emerging markets, which may also experience liquidity risk.
Copyright ©2021 Citigroup Index LLC (Citi Index). All rights reserved. "Citigroup” is a registered trademark and service mark of Citigroup Inc. or its affiliates and is used and registered throughout the world. Citi
Index data and information are the property of Citi Index or its licensors, and reproduction in any form is prohibited except with the prior written permission of Citi Index. Because of the possibility of human or
mechanical error, Citi Index does not guarantee the accuracy, adequacy, timeliness, completeness or availability of any data and information and is not responsible for any errors or omissions or for the results
obtained from the use of such data and information. CITI INDEX GIVES NO EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A
PARTICULAR PURPOSE OR USE. In no event shall Citi Index be liable for damages of any kind in connection with any use of the Citi Index data and information.

The quoted performance may includes performance of a predecessor fund/share class prior to the share class commencement of operations. Please refer to the current prospectus for further information.
Funds may impose redemption fees and/or transfer restrictions if assets are held for less than the published holding period. For more information, see the fund’s prospectus and/or disclosure documents.
Putnam funds are managed by Putnam Investment Management. Putnam mutual funds are distributed by Putnam Retail Management. Putnam is affiliated with GWL&A and GWL&A of NY and its subsidiaries.

Gross expense ratios are the funds’ total annual operating costs expressed as a percentage of the funds’ average net assets over a given time period. They are gross of any fee waivers or expense reimbursements.
Net expense ratios are the expense ratios after the application of any voluntary or contractual waivers or reimbursements and are the actual ratios that investors paid during the funds’ most recent fiscal year.
Expense ratios are subject to change.
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Disclosures

Morningstar rankings are based on total return and do not reflect of sales charges, which, if reflected, would reduce returns.

The date in a target date fund’'s name represents an approximate date when an investor is expected to retire (which is assumed to be at age 65) and/or begins withdrawing money. The principal value of the funds
is not guaranteed at any time, including the target date. For more information, please refer to the fund prospectus and/or disclosure document. A target date fund will gradually shift its emphasis from more
aggressive investments to more conservative ones based on its target date (which is the assumed retirement date for an investor).

Asset allocation and balanced investment options and models are subject to the risks of the underlying investments, which can be a mix of stocks/stock funds and bonds/bond funds. For more information, see
the prospectus and/or disclosure documents.
Commodity and real asset investments may be affected by natural disasters and political and economic developments.

Real estate securities and trusts involve risks, including declining property values, changes in zoning laws or losses from casualty. Real estate securities that invest in foreign real estate involve additional risks,
including currency fluctuations and political developments.

Securities of small and mid-size companies may be more volatile than those of larger, more established companies.

Investment return and principal value of a variable investment will fluctuate so that an investor's shares when redeemed, may be worth more or less than the original cost.

There is no guarantee that companies that can issue dividends will declare, continue to pay, or increase dividends .

The JPMCB SmartRetirement Funds indirectly bear their proportionate share of the operating expenses of any underlying funds in which they may invest (excluding management fees and service fees).

The Trustee of the JAMCB SmartRetirement Funds agrees to reimburse the Fund for such fund operating expenses, and/or to waive a portion of the Trustee's management fee, to the extent that the fund's total
annual operating expenses (excluding management fees, service fees, underlying fund fees attributable to dividend and interest expenses on short sales, interest, expenses related to litigation and potential
litigation, and extraordinary expenses not incurred in the ordinary course of the Fund’s business) exceeds 0.04% of the Fund's average daily new assets through the expense cap expiration date.

The price of equity securities may rise or fall because of changes in the broad market or changes in a company'’s financial condition, sometimes rapidly or unpredictably. These price movements may result from
factors affecting individual companies, sectors or industries selected for the Fund's portfolio or the securities market as a whole, such as changes in economic or political conditions. Equity securities are subject to
“stock market risk” meaning that stock prices in general (or in particular, the prices of the types of securities in which a fund invests) may decline over short or extended periods of time. When the value of a fund'’s
securities goes down, an investment in a fund decreases in value.

Some of the data may have been obtained from Standard & Poor’s (“S&P") © 2015 The McGraw-Hill Companies, Inc. S&P is a division of The McGraw-Hill Companies, Inc.

A benchmark index is not actively managed, does not have a defined investment objective, and does not incur fees or expenses. Therefore, performance of a fund will generally be less than its benchmark index.
You cannot invest directly in a benchmark index.

Services offered by Advised Assets Group, LLC, a registered investment adviser.

Empower Retirement is not acting as an investment advisor for the plan. The information, analyses and fund alternatives described in this material are intended to provide assistance to the plan sponsor or other
fiduciary responsible for plan investments and should not be relied upon as the sole basis for any investment decision. GWFS Equities, LLC and its affiliates may receive compensation with respect to proprietary
investments and may receive compensation with respect to other plan investments. Other share classes may be available for the investment products described, and the plan sponsor is welcome to request more
information on the options available.

Shares of Great-West Funds, Inc. are not sold directly to the general public but are offered to permitted accounts as defined in the prospectus. Asset allocation funds of Great-West Funds may invest in funds that
are advised by Great-West Capital Management, LLC or are sub-advised by affiliates of GWCM. Asset allocation funds may also invest in a fixed-interest contract issued by GWL&A. While certain sub-advised funds
may be managed similar to or modeled after other mutual funds with similar names and investment objectives, the Great-West Funds are not directly related to them. Consequently, the investment performance
and other features of other mutual funds and any similarly named Great-West Fund may differ substantially.

The guaranteed fund is a general account group annuity contract issued by Great-West Life & Annuity Insurance Company or, in New York, by Great-West Life & Annuity Insurance Company of New York that
guarantees principal and credited interest for eligible participant-initiated withdrawals and transfers. The guarantee is backed by the general assets of the insurance company issuing the contract. The strength of
the guarantee is dependent on the financial strength of the insurance company issuing the contract. Depending on the terms of the contract and/or the contract form, there may also be investment risks
associated with certain plan sponsor actions, including but not limited to a termination of the contract that could result in a negative market value adjustment to the proceeds paid to the plan sponsor or an
extended payment period. For more information, please contact Empower Retirement or refer to the 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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Thank you




Questions?



Fiduciary Responsibilities

Review
Item 5— Memo Only

Kyle Kundert, Interim Director
Wisconsin Deferred Compensation Program

Dan Hayes, Attorney
Office of Legal Services




Informational Item Only

* No Board action is required.



Questions?



Investment Policy Statement

Review
f\\ Item 6— Memo Only

Kyle Kundert, Interim Director

Wisconsin Deferred Compensation Program




Informational Item Only

« ETF is recommending no changes to the Investment Policy Statement.



Questions?



Proposed Plan and Trust Revisions:
Implementation of Certain SECURE
2.0 Provisions and a Technical

Correction
;‘\\ Item 7.— Memo Only

Kyle Kundert, Interim Director
Wisconsin Deferred Compensation Program

Dan Hayes, Attorney
Office of Legal Services




R Action Needed

* Motion needed to revise the Plan and Trust to implement the
SECURE 2.0 provision as recommended by ETF.



Questions?



Vanguard 500 Index CIT: Changing

Unit Class for Lower Expense Ratio
Item 8 — Memo Only

Kyle Kundert, Interim Director

Wisconsin Deferred Compensation Program




Informational Item Only

* No Board action is required.



Questions?



2025 Strategic Partnership
Plan Update

Item 9 — Deferred Compensation Board

Emily Lockwood, Managing State Director

Empower




Informational Item Only

* No Board action is required.



EMPOWER

2025 Strategic Partnership Plan
Update

Emily Lockwood
Managing State Director

August 1, 2025
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Helping You Turn

o °
2025 WDC Strategic Partnership Plan
Retirement Leaf
4 N Y e R
Steppingstones Campaign Secure 2.0 and Operational At Risk Retiree Campaign Enroliment Campaign/National Empower Communications
(Winter and Fall) Communications Retirement Security Month Engine (ECEs)
Goal: Educate participants on how Goal: Educate participants on Secure 2.0| | Goal: Encourage at risk retirees to Goal: Encourage enrollmentin the Goal: Deliver personalized automated
Social Security, the WRS pension and updates that affect the WDC, along with meet with their local WDC rep for a no- WDC/Promote open enrollment webinars messaging to participants
WDC Program fit together in their plan document and fee changes cost RRR and promote financial
retirement picture wellness Audience: Those not enrolled in the WDC | | Audience: Ta rgeted by
Audience: Active and terminated topic/interaction
Audience: New hires, mid-career and participants with a balance Audience: At risk retirees Tactics:
pre-retiree participants + Self-send enrollment email Topics:
Tactics: Tactics: » Social media posts (with gif) / + Benefits of using the personalized
Tactics: + Email + Email geofencing website
. Email » News and Updates blurbs +  Webinar +  Web banner *+  Welcome to your retirement plan
«  Pre-login pop-up + Statement stuffer/flyer +  Web messaging + Custom ETF newsletter article *  Update your beneficiary and profile
«  Social media post (new link) « Statement narrative « Custom ETF newsletter article «  Webinars : Isna":S'tV'V‘\’/.rseel
. i . i . i i i i . i 1 5 V! I Yy
Webinar . Eilgigc;moiT;:tiv;/isallel'jtedraatt;c;cle Social media post (with gif) Recorded Brainshark/presentation - Get help with financial wellness (CFP)
. y . P *  RPA Investment Advice
* Social media post «  RPA Near-retiree/retiree
- 7~ g »  Key milestones ages (RSG)
+ Do you need help investing?
Communication updates: Communication updates: C‘E;nFmdun'Ct?tloln Upcllat:“: . . Zvcifﬁﬂse to professionally managed
- ETF educational newsletter articles + ETF educational newsletter articles ot oonainewsletier articles «  Engage with your professionally
- 2025 limit updates + 2025 Annual Participant Satisfaction managed account
Survey - — * Your retirement savings options (RSG)
_ Targeted emails (x2) Ongoing Employer communications: * Ongoing guidance for stay-in-plan
Web . »  Newsletter terminated ppts
— VWVeb messaging + Non-participating employer outreach - Terminated participants mailer

NEW: Account registration
NEW: Beneficiary pop-up
COMING SOON: Financial Wellness tools

» Benefits fairs and conventions
» Employer plan reviews as needed/requested

» Survey
» Survey email L )
« Webinar

Ongoing activities:
1. Retirement Readiness Reviews with Retirement Plan Advisors (RPAs) including Best Interest Profile advice experience 4. News and Updates articles (if applicable, 3-5)

2. Bi-weekly New Employee Orientation (NEO) webinars hosted by RPAs for non-participating employees 5. Indicative data capture
3. Ongoing Library of Material review

Full Report Page 2 65
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Helping You Turn

2025 Communications Summary % s EMPOWER

Audience

All participants and
employers

New hires, mid-career
and pre-retiree

Non-participating
employees and

Non-participating
employees and

Results

Activity Objective Communications Tactics as of July 31, 2025

Email, News & Updates articles,

SECURE 2.0/Operational Educate participants on the exciting changes statement stuffer/flyer, statement
WP coming to the WDC in 2025 as a result of SECURE narrative, custom ETF newsletter article, See page 7
Changes . . .

2.0, plan document and fee changes updates to library of materials, social
...................................................................................................................................................................... MEAIAPOST ...ttt seeesssasesss s s s ssaseenens
Automated communications
via the Empower Various Emails, web messaging, outbound calling, Ongoing

Communications Engine (ECE) text messages

Call center and RPA surveys Measure participant satisfaction with customer Dailv survevs Call Center: 4.54 out of 5 QTD
(Net Promotor Score, NPS) care center and field staff y y Field staff NPS: 85
News & Updates articles (3-5 Keep participants up-to-date with the WDC News & Updates articles See page 7
as needed)
Employer mini-newsletter Keep employers up-to-date on WDC and provide .
(3x/year) latest enrollment code to share with employees Email (3x/year) >ee page 3 & 21

. Educate participants on how SSA, WRS and WDC  Email, pre-login pop-up, social media
Steppingstones fit together in their retirement picture post, webinar >ee page 10
................................................ Customart|clesTheCurrency“"Imksto
ETF newsletter support (Active Various News & Updates and other WDC Ongoing

& Retiree versions) resources

14 NEO webinars
219 registrants; 149 attendees

New Employee Orientation
(NEO) webinars = “How to Enroll non-participating employees in WDC
Enroll” effective Q4

Recurring webinars promoted via
employer communications
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Helping You Turn

2025 Communications Summary % s EMPOWER

Audience Activity Objective Communications Tactics Results

At-risk termed over 58 At-Risk Retiree Campaign Educa_te participants on theT beneﬂ'ts of Email, new webinar, web messaging (pre arjd post Iog-!n), Launched 7/29
staying in the plan including advice custom ETF newsletter article, social media post w/ gif

Employer newsletter
Employers Employer webinars Engage employers Email, newsletter, webinar, survey Sept 2025 launch

Non-particinating emplovees National Retirement Encourage enrollment in the WDC and Self-send enrollment email, social media posts w/ gif,
P pating employ Security Month (NRSM) & . geofencing, web banner, custom ETF newsletter article, Oct 6-31, 2025
and participants . promote webinars . .
eeessmmsssneeesnsesssssssneneensssesssssnssssenes G OHMENE CAMPAIGN. e seeeeesssssseseseseesessssssssseseesssesssssssasnee webinars, recorded enroliment presentation __......mneeeenees

New hires, mid-career and Steppingstones to Educate participants on how SSA, WRS

. - } and WDC fit together in their retirement Email, pre-login pop-up, social media post, webinar Nov 4, 2025
....... D e PICIUTE
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2025 Field Activity

Helping You Turn
Over a New

Retirement Leaf E M POWE R®

l

WD
C
Goa
As of 7/31/25 I Actual % to goal
Group meetings 300 161 54%
2,70
Retirement Readiness Reviews (RRRs) 0 1,584 59%
New employers 10 5 50%
In-force accounts 1.5 0.08% 0.05%
Convention(s) 1 WMCA Aug 19-21, LaCrosse 100%
Individual meetings 771
Enroliment meetings 863
Positive actions taken 2,445
Diversifications (#/$) 341/ $63.8M
Personalizations (#/$) 658 /$91.9M
Source: Empower field activity data, //31/25
Deferral Increases (#/$) 483/ $1.4M (average $3,050/yr)

FOR PLAN SPONSOR OR FINANCIAL PROFESSIONAL USE ONLY.
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Q2 Communications

2025 Participant Satisfaction Survey
- Emalil
- Reminder email
- Pre-login pop up
- Postlogin plan message
- ETF Govt Delivery email
- Results
Updated enrollment video
New webinar website tile
Employer mini-newsletter
ETF newsletter articles

FOR PLAN SPONSOR OR FINANCIAL PROFESSIONAL USE ONLY.
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- Audience:
- All participants with an email on file

- Tactics:
- Email sent on 4/29
- Reminder email sent on 5/20
- Post-login plan message on 4/25
- Pre-login pop-up on 4/25
- ETF Govt Delivery Email sent on 5/1

Annual Participant Satisfaction Survey

You are subscribed to a topic for the Wisconsin Department of Employee Trust Funds. This
Wisconsin Deferred Compensation Program (WDC) information has recently been updated and is n

Wisconsin Deferred Compensation Program
(WDC)

We want your feedback on the Wi in Deferred C ti

Program!

Take this quick 3-5 minute survey and help improve your Wisconsin Deferred Compensation Program 2. govdelivery.co
(WDC). We want your feedback on the WDC!

Help improve your WDC by taking this quick survey before Friday, May 30, 2025. It should

Tell us what you think about the WDG before Friday, May 30, 2025. 1t should only take a few minutes only take 3.5 minutes to complete

to complete. If you've already taken this survey, thank you for the feedback!

Take survey
Click here to take the survey

Participant Survey Metrics Original Email Reminder Email
(Targeted audience) (Not targeted)

Or cut and paste this link into your browser: Or cut and paste this link info your browser
i Survey [links-

2.00vdelivery.coml

Your confidential responses wil help gauge customer safisfaction with the WDC Your confidential responses will help gauge customer satisfaction with the WDG:

Survey email launch date 4/29/25 5120125

Thank you for helping us improve the WDC! Thank you for helping us improve the WDC!

™ Questions? Call the WDC at (877) 457.-WDCP (9327). -

Emails delivered 9,958 35,738

Questions? Call the WDC at (877) 457-WDCP (9327).

Unique open rates 59% (avg 53%) 58% (avg 53%)

Click to open rates 3% (avg 2.4%) 3% (avg 2.4%)

We want to hear your thoughts on the Wisconsin Deferred Compensation Program
(WDC)! Click to take a quick 3-5-minute survey and share your insights.

Survey close date 5/30/25

Your feedback helps shape the future of the WDC and enhance your experience. We value
your input, take a few minutes to complete the survey today.

Number of survey responses 1,771

Sugvey response rate 4.95%

WDC Participant Survey

—

Helping You Turn
Over a New
Retirement Leaf

Take this quick survey and help improve your experience with the WDC.
Responses are confidential.

Full Report Page 12
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2025 Participant Survey Results

Survey Emails

April 29 initial email

May 20 reminder email

Open rate
59% (+7%)
52% (+6%)

+ Red percentages: decrease from 2024 survey
+ Green percentages: increase from 2024
survey

Click rate
3% (0%)

2% (+1%)

Demographics
Age breakdown

How long have you had your WDC 457 account?

What is your estimated account balance?

Do you have (or have you ever had) a WDC account?

Age 54 and under
Age 55-64
Age 65+

Less than 5 years
6 to 20 years
20+ years

Less than $10,000
$10,000 to $50,000
$50,001 to 100,000

More than $100,000

Answers

48.53% (+14.24)
32.51% (-2.24%)
18.96% (-11%)

26.07% (+9.04%)
42.51% (+5.92%)
31.42% (-10.96%)

16.63% (+7.31%)
23.68% (+7/.34%)
17.52% (+2.56%)
42.16% (-17.22%)

89.67% yes (-8.66%)
10.33% no (+8.66%)

Full Report Page 13
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rzozs Participant Survey Results

Questions Answer

How would you rate your satisfaction (4 or 5) with the WDC Board services below?
Website resources

24/7 automated voice response system to commonly asked questions

Customer services representative availability

Local staff providing virtual support

Quarterly statements and balance information

Managed Account service, also called Empower Advisory Services or Online Advice
or My Total Retirement

75.28% (-4.03%)
55.98% (+0.91%)
71.75% (-2.53%)
64.34% (-3.83%)
79.54% (-3.69%)
67.74% (-1.58%)

7% (+3) of respondents were unfamiliar with the website resources, 70% (+4%) were unfamiliar with the automated voice response system, 37% (+9%)
were unfamiliar with their customer service availability, 56% (+4%) with the local staff providing virtual support, 4% (+0) with quarterly statements and

balance, and 42% (+7%) with the Managed Account Services

Have you met with a local, salaried WDC Retirement Plan Advisor (RPA)? .

How would you rate your satisfaction (4 or 5) with your local WDC RPA? .

Have you visited the WDC website at wdc457.org

Full Report Page 14

32.99% yes
67.01% no

77.14%

90.00% yes
10.00% no
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Questions

Overall satisfaction (4 or 5) with wdc457.org:
Information provided on the WDC website

Overall satisfaction (4 or 5) with the WDC personalized experience, post log-in:

Overall satisfaction (4 or 5) with the content of the WDC educational and

Ease of use of the WDC website

Information and tools on the website

Ease of linking accounts

Ability to access and make changes to account

Use of financial tools

communications materials?

Overall satisfaction (4 or 5) with quarterly statements:

Overall satisfaction (4 or 5) with the WDC Program

Timeliness
Accuracy

Ease of reading and understanding

Full Report Page 15

I_2025 Participant Survey Results

Answer

76.97% (-0.18%)
78.59% (-1.41%)
73.13% (+0.44%)
73.14% (+1.48%)

75.89%
65.59%
73.20%
64.14%

-4.24%)
-4.53%)
+0.23%)
-4.94%)

P~~~ P~

59.85% (-4.41%)

78.82% (-2.18%)
84.84% (+2.54%)
78.10% (-1.80%)

4 out of 5 satisfied (77.66%) (+3.04%)

-
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2025 Participant Survey Results

Questions

Overall satisfaction (4 or 5) with Empower, the WDC's recordkeeper

How likely are you to recommend the WDC to a friend or colleague?

How do you like to get information from the WDC? (top 4)
e Email

Website

Quarterly statements

Mail

Have you attended a WDC virtual webinar?

Why haven't you attended a virtual webinar?

e | wasn't aware webinars were offered.

e I'm notinterested in the topics being presented.

e The time of the webinar conflicted with my work schedule

Full Report Page 16

Answer

68.56%

79.37% (-1.85%)

79.83% (+2.93%)
56.72% (-2.96%)
56.57% (+6.52%)
40.03% (+5.59%)

30.19% yes
69.81% no

38.04%
28.13%
33.83%
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Questions

Topics of Interest (top 5)

Living in retirement
Nearing retirement
Managed accounts
Advanced investing
Fees charged

Do you like receiving the latest financial news via The Currency?

Are you enrolled in the Managed Account service?

How did you hear about the Managed Account service?

From a WDC local RPA
From a colleague

From a marketing email
Word of mouth

None of the above

How likely are you to recommend the Managed Account service to others?

2025 Participant Survey Results

Answer

56.26% (+2.36%)
52.73% (+18.40%)
39.65% (+10.24%)
31.94% (+8.30%)
31.78% (+1.19%)

29.86% yes
6.12% no
64.02% have not read The Currency

27.82% yes (-4.44%)
72.18% no (+5.44%)

42.39% (+3.45%)
12.24% (-3.27%)
15.82% (+1.63%)
5.67% (-1.92%)

0.00% (-30.69%)

68.28% would recommend (-3.28%)

Full Report Page 17
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I_2025 Participant Survey Results

Questions Answer

How knowledgeable are you with investments?

e Very unfamiliar o A5
y - e 13.93%
e Somewhat unfamiliar
e 35.09%
e Neutral
e 2821%
e Somewhat knowledgeable
e 12.49%
e Very knowledgeable
Overall satisfaction (4 or 5) with the WDC investment options e 64.66% satisfied (-6.95%)
Are you interested in more investment options in the WDC lineup?
e No additional options desired e 56.23% (-7.32%)
e Additional large cap o 18.24% (+1.07%)
e Additional fixed account options e 18.41% (+3.69)
e Additional small cap options o 14.42% (+2.05%)
e Additional international options e 15.69% (+5.10%)

Helping You Turn
Over a New
Retirement Leaf

-

Full Report Page 18



Updated Enrollment Video

- Audience;
- All participants
- Tactics:

- Video posted on wdc457.org/Enroll Now
webpage

Helping You Turn
Over a New
Retirement Leaf

Enroll now

It's never too early to plan for retirement. To view the Benefits of Enrolling, click the flier on the left to learn more about the WDC
and to access your Plan Enroliment Code.

* 3

The Bt o8 vt .t Wi
Dk Compsraition Fovgram (WDS,

Ready to enroll?

ENROLL NOW

You will need your Plan Enrollment Code (PEC), located on the backside of the Benefits of Enrolling flier, or provided by your employer, to enroll. Click the "Enroll Now" button,

click "l have a plan enrollment code™ and enter your Group ID, PEC and Employer Name. You can also receive your PEC by calling the WDC at (877) 457-WDCP (9327).

v

Beneficiary designation: The WDC allows you to designate or change your beneficiary online. Click here to log in and you will be taken directly to your My Beneficiaries
page.

v

Contributions: The WDC allows you to designate or change your contribution amount online. Click here to log_in. You will be taken directly to your contributions page,
where you can use the Contribution Rate slider.

v

Account Profile: Ensure you have provided a valid and active email account so that you are provided important updates and receive any corespondence from Empower,
including your quarterly statements.

Reasons to enroll

See how participating in the WDC can be a great way to get closer to your financial goals for the future.

Reasons to enroll
WATCH THE VIDEO

ping You Turn
ra New
Retirement Leaf

Full Report Page 19
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New webinar we

- Audience;
- All participants
- Tactics:

- Web tile linking to quarterly webinar
schedule

Helping You Turn
Over a New
Retirement Leaf

site tile

% WISCONSIN DEFERRED COMPENSATION PROGRAM (WDC)

About the WDC ~ Investing ~ Learning center ~ Employer ETF

Participant Login

Enrolling NOW can 2 Usemane
mean big bucks LATER Y =

Enroll in the Wisconsin Deferred Compe ion

Forgot username/password?

Program (WDC) to start saving today! Click here

for details »

Schedule a meeting Looking for educational News & |

i ?
Reqister for a group meeting or one- webinars?

on-one session.

Read the lat
the WDC Pr

View the quarterly webinar schedule
and register for a variety of
educational topics to stay informed.

Please note this link will open a new tab.

Full Report Page 20

SIGN IN

Helping You Turn
Over a New
Retirement Leaf

Wisconsin Deferred Compensation Program
(WDC) 2025 Webinars

New hires? Send them to the WDC's New Employee Orientation (NEO):
New employees or anyone who wants to enrell in the WDC can join a WDC Retirement Plan Advisor who
will provide a brief overview of the WDC and walk attendees step-by-step through enrollment

Your Journey to Retirement: Whether you are participating in the Wisconsin Deferred
Compensation Program (WDC) or not, join Us to learn about the value and the benefits of saving and
investing for your retirement through the WDC. In this session we will help you understand:

.

WDC basics like enrelling, contribution limits, investment options, and pre-tax vs. Roth
contributions

«  Risk and Asset Allocation

* Rollovers into the WDC

® What is included in a Retirement Readiness Review
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Employer mini-newsletter ..

Audience;

- All participating employers
Tactics:

- Email sent on 5/19

Email Metrics:
- 1,585 emails sent
- Open rate: 50% (avg 53%)
- Click rate: 20% (avg 2.4%)

Helping You Turn
Over a New
Retirement Leaf

Helping You Turn
Over a New
Retirement Leaf

New Plan Enrollment Code Now Available

Employees can enroll in the Wisconsin Deferred Compensation Program (WDC) at any
time using the plan enrollment code (PEC) included in the attached Bel of Enrolling
flyer or by calling the WDC at (877) 457-WDCP (9327). This code can always be found in
the Plan Service Center (PSC) under Participants then Employee Forms then Plan
Enroliment Code. The PEC is updated on the day of expiration, not before, and is a
necessary security feature.

Enrollment Forms:

If you have a new employee who already has a WDC account, they have the option to
combine their accounts or keep them separate and will need to complete a pape
enrollment form to establish their new WDC account with you. The form can be found in
the PSC under Participants then Emplayee Forms and should eturned via upload or
mail.

New hires? Send them to the WDC’s New Employee
Orientation (NEO)

The WDC offers New Employee Orientation (NEQ) webinars. New employees or anyone
who wants to enroll in the WDC can join 2 WDC Retirement Plan Advisor who will pravide
a brief overview of the WDC and walk attendees step-by-step through enrollment.

Please share this webinar schedule with your employees, who can select the date and

time that works best for them. They will be directed to Microsoft Teams to register and
reserve their spot. Check out the webinar schedule, as you will see plenty of topics that
the rest of your employees may be interested in as

Planning a Benefit Fair this fall?

We ask that you send all requests to the WDC Office@empower.com no late

August 15. school districts, invitations for the WDC to benefit fairs held the last week in
August are many and our calendar fills up fast! We do our best to attend as many events
as we can. If we are unable to send a WDC representative, we can provide materials
and/or help you promaote ongoing webinars, future onsite visits, and virtual cne-on-one
opportunities.

Mark your calendar for the fall Employer Webinar

The annual emp webinar is scheduled for Thursday, September 18, 2025 at 11:30
a.m. in Micrasoft Teams. This webinar will provide updates and training related to
SECURE 2.0 provisions takin; t in 2026. Mark your calendar and plan to attend as
your action may be required for SECURE 2.0 implementation. Watch for additional details
in the WDC annual employer newsletter, which should be out after Labor Day.

Advice for WDC Participants

WDC Retirement Plan Advisors (RPA) continue to work under a hybrid model. If you
would like to schedule a WDC presentaticn and/or in person m yaur location,
please contact the WDC's office in Madison at WDC Office@em

them e the ou
professionals to
spouse or partner. Employee can schedule an in-person or virtual appointment? at any
time by going to the WDC website at wdc457 org and clicking on the Schedule a Meeting
owl picture

In-person meetings are also available at the WDC Madison office on the far east
side of Madison. Participants can click here to schedule a meeting if they plan to
be in the area.

For Plan Sponsor Only

Securities, when presented, are offered and/or distributed by Empower Financial Services, Inc., Member
FINRA/SIPC. EFS| is an affiiace of Empower Retirsment, LLC; Empower Funds, Inc. an =red investmant acviser
Empower Advisory Group. LLC. This ialis far informatianal purposes only snd is not intended to provide investment.
legal. or tax recommendations or advice.

Retrement Readiness Faview = pravides

2n Empower reprasentative ragisterad with Empower Finsncisl Service, Inc. snd
may provide tilored redrement education 1

guidznce at no sdditenal cost to par

"EMPOWER" and sl sssccistad logas and procuct names ars tradsmarks of Empower Annuity Insursnce Compary of
America.

2025 Empower Annuity Insurance Compary of America. Al rights ressrved

-518253-0520 RD4476208-0525

 Empower Retirement, LLC 5515 £ Orchard Rozd, Gresnweod Vil

Plasse do not respond to this email, This mailbox is not menitored and you will not recsive s

EMP-S5E403
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Questions?



Empower Settlement with SEC

Item 10— Memo Only

Kyle Kundert, Interim Director

Wisconsin Deferred Compensation Program




Informational Item Only

* No Board action is required.



Questions?



Operational Updates

Iltems 11A-11G — Memos Only




Informational Items Only

* No Board action is required.



Questions?



Tentative December 2025
Agenda

Item 12— Memo Only

Kyle Kundert, Interim Director

Wisconsin Deferred Compensation Program




Informational Item Only

* No Board action is required.



Questions?



Adjournment
K Item 13 -~ No Memo
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