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Economic highlights

GDP: Solid real GDP growth continued
during the fourth quarter, equaling 2.4%.
Consumer spending led the way,
contributing 2.7% to growth, while private
spending was down, detracting -1.0%.
Import growth finally reversed during the
quarter and net exports/imports
contributed 0.3%. The Atlanta Federal
Reserve’s GDPNow forecast calls for a
negative first quarter but is being
temporarily affected by imports of physical
gold into the United States.

Source: Bureau of Economic Analysis.

Interest Rates: The Treasury curve was
down during the first quarter across the
maturity spectrum. The 10-year Treasury
closed at 4.21%, down 37 basis points. The
10-year real yield (i.e., net of inflation) fell
39 basis points to 1.84%. The Federal Open
Market Committee (FOMC) left their
overnight rate unchanged during the
guarter. The committes’s current median
outlook is for a rate of 3.875% by the end
of 2025, down 0.5% from current.

Source: U.5. Treasury.

Inflation: Consumer price changes have
ticked higher as the Consumer Price Index
rose 1.1% for the three months ending
February. For the one-year period, the CPI
was up 2.8%. The 10-year breakeven
inflation rate was up slightly at 2.37% in
March versus 2.34% in December.

Source: Dept. of Labor (BLS), U.S. Treasury.

Employment: Jobs growth has improved,
with an average of 200,000 jobs/manth
added during the three months ending in
February. The unemployment rate is little
changed from three months ago at 4.1%.
‘Wage growth has moderated recently,
equaling 0.3% in February.

Source: Dept. of Labor (BLS).

Housing: New data suggests that the
housing market remains sound as prices
continue to rise. The S&P Case-Shiller 20-
City Home Price Index was up 1.5% during
the three-months through January and

4 7% during the trailing 12-months.

Source: Standard & Poor’s.

U.S. Economy and Markets

The U.5. stock market, represented by the FT Wilshire 5000 Index™, was
down -4.84% for the first quarter but is up 7.11% for the past year. Sector
performance was, in fact, mostly positive for the quarter, with seven sectors
producing a gain. However, two of the larger sectors by market capitalization
were down — information technology (-12.3%) and consumer discretionary
[-13.5%). From a size perspective, small caps underperformed large caps by
216 basis points and trailed for the 1-year pericd, as well. Growth stocks
underperformed value during the first quarter by a significant margin in a
reversal from last quarter. Large-cap growth stocks and large-cap value now
hold an almost identical return for the past 12 months.

U.S. Equity MTD (%] OTD(%) YTD(%) 1Y (%)
FT Wilshire 5000 Index™ (5.91) (484) (484) 711
Standard & Poor's 500 (5.63) [427) (427) 825
FT Wilshire 4500 Index™ (6.08) [7.29) (7.29) (2.00)
MSCI USA Minimum Volatility (0.50) 586 58 1402

As of 3/31/25. Source: Bloomberg. Indexes are total return. For illustrative purposes only.

U.S. Equity by Size/Style MTD (%] QTD(%) YTD(%)  1Y(%)

FT Wilshire Large Cap Index™ (5.88) (449) (449) 846
FT Wilshire Large Cap Growth Index™ (B.70) (10.47) (1047) 8.43
FT Wilshire Large Cap Value Index™ (3.02) 218 218 8.4z
FT Wilshire Small Cap Index™ [588) (664) (564) [134)
FT Wilshire Small Cap Growth Index® (718) (282) (282 (281
FT Wilshire Small Cap Value Index™ (458) (4.48) (448) (019)
FT Wilshire Micro Cap Index®™ (770) [12.26) {1226) (7.20)

As of 3/31/25. Source: Bloomberg. Indexes are total return. For illustrative purposes only.

Quarterly Insight

The price of gold has been on a sharp rise during the past 18 months, ending
the first quarter of 2025 above 53,000 per troy ounce for the first time in its
history. The return for the past quarter was +19%, the strongest quarterly
return since the fall of 1986 — so nearly 40 years. Long recognized as the
ultimate store of value, gold continued to push higher during the past three
months on increased geopolitical tensions and economic uncertainties.
Central bank demand also has boosted prices as banks have been adding
aggressively to their gold reserves. Net purchases exceeded 1,000 tons in
2024, the third straight year above that level. Concurrently, the U.S_ dollar is
on a sharp decline, leading to local currency returns in foreign markets
underperforming their U.S. dollar equivalent.
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As of 3/31/25. Source: Bloomberg. For illustrative and discussion purposes only.
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International Economy and Markets

Performance results within international equity markets were positive for the
first quarter, including a meaningful gain for U.S. investors from strengthening
foreign currencies. The MSCI EAFE Index was up 6.86% for the quarter, while
the MSCI Emerging Markets Index was up 2.93%. Major news in Germany,
Europe’s largest economy, could have impacts across the continent. German
lawmakers have approved a massive increase in defense and infrastructure
spending, along with an atypical increase in the country’s debt. Projections
are for the country to spend more than 3% of its GDP in years to come —
military spending has been well below 2% in the country for roughly 20 years.
The response from the bond market was an increase in longer-term yields in
both Germany and across Europe, while the Bank of England and European
Central Bank continued to cut their short-term rates. Currency changes played
a major role in U5 dollar returns this quarter as the dollar fell meaningfully
versus the euro, pound and yen. Following the announcement of several
stimulative macroeconomic policies in China last year, early indicators show
strength in the manufacturing sector. However, the economy is still on pace
for slower growth this quarter. Additional stimulus measures were announced
in March amid trade tensions with the United States.

Non-U.5. Equity MTD (%) QTD (%) YTD (%) 1Y (%)
MSCI ACWI (395) (132) (132) 715
MSCI ACWI ex USA [023) 524 524 609
MSCI ACWI ex USA Minimum Volatility 217 433 435 1034
MSCI EAFE [0D40) 636 686 488
MSCI Emerging Markets 063 293 253 308
MSCI ACWI ex USA Small Cap 033 084 084 187

As of 3/31/25. Source: Bloomberg. Indexes are total return. For illustrative purposes only.

Non-U 5. Equity (lecal currency) MTD (%) OTD(%) YTD([%) 1Y(¥)
MSCI ACWI (449) (215) (2.15) 7.42
MSCI ACWI ex USA (1.84) 267 267 6.20
MSCI ACWI ex USA Minimum Volatility 116 273 273 1118
MSCI EAFE (2.77) 289 289 413
MSCI Emerging Markets 0.30 265 265 1113
MSCI ACWI ex USA Small Cap (098) (187) (187) 274

As of 3/31/25. Source: Bloomberg. Indexes are total return. For illustrative purposes only.

Fixed Income Markets

The U.5. Treasury yield curve was down across most of the maturity spectrum
during the quarter, generally in the range of 20 to 40 basis points. The

10-year Treasury yield ended the quarter at 4.21%, down 37 basis points from
December. Credit spreads were up noticeably during the quarter with high

yield bond spreads up &0 basis points, to end the quarter near 3.5%, the

highest level since last summer. The FOMC met twice during the quarter, as
scheduled, and left their overnight rate unchanged, targeting a range of 4.25%

to 4. 50%. The Federal Reserve’s (Fed's) “dot plot” is messaging that the
current expectation is for a decrease in rates in 2025, by -0.50% as signaled
following the March meeting. Expectations for rate cuts next year are modest,
as well. Fed Chair Jerome Powell recently said that they can be patient in
understanding uncertainty surrcunding federal policies, saying, “(we) are well
positioned to wait for greater clarity.”

U.S. Fixed Income MTD (%) QTD(%) YTD(%} 1Y (%)
Bloomberg U.S. Aggregate 0.04 2.78 278 488
Bloomberg Long Term Treasury {0.89) 467 4.67 126

Bloomberg Long Term Corporate (1.41) 238 238 211

Bloomberg U.S. TIPS 064 417 417 617
Bloomberg U.S. Credit (024) 236 236 487
Bloomberg U.S. Corporate High Yield (10z) 100 100  7.69
S&P/LSTA Leveraged Loan (031) 048 048 686

As of 3/31/25. Source: Bloomberg. Indexes are total return. For illustrative purposes only.

Market Rates Mar3l Dec3l Sept30 June30
10-Year Treasury 421 457 3.78 £4.40
10-Year Breakeven Inflation 237 234 219 229

As of 3/31/25 Source: Bloomberg. Indexes are total return. For illustrative purposes only.

Global Fixed Income MTD (3] QTD(%) YTD (%) 1Y (%)
Bloomberg Global Aggregate 0.62 264 264 3.05
Bloomberg Global Aggregate (Hdg) (0.42) 117 1.17 459
Bloomberg EM LC Gov't Universal 0.85 177 1.77 4.63
Bloomberg EM LC Gov't Universal (Hdg) 0.14 101 1.01 7.58
As of 3/31/25. Source: Bloomberg. Indexes are total return. For illustrative purposes only.
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Real Asset Markets

Real estate securities were up during the first quarter, both in the United
States and in non-U.S. markets. Commeodity results were strongly positive for
the quarter although crude oil was little changed (-0.3%), ending the quarter
at 571.48 per barrel. Current prices are below their average for the past
twelve months but generally in-line with post-COVID levels. Natural gas prices
moved higher during the first quarter and have surged during the past twelve
months. Prices were up 13.4% for the past three months and 134% since
March of 2024. Prices closed March at 54.12 per million BTUs. Gold prices
were up strongly during the quarter and have enjoyed an incredible 18-month
period, up 69% since September of 2023. Gold closed March at 53,124 per
troy ounce, the first time above $3,000 in its history. An interesting
observation for the very long-run is that gold and U.5. equity have very
similar returns for the past 20 years, both a bit above 10%, annualized.

Real Assets MTD (%) QTD(%%) YTD (%) 1Y (%)

Wilshire US Real Estate Securities Index™ (2.68) 252 252 1180

Wilshire Global Real Estate Securities |ndex™ {2.05) 2.59 259 822

FTSE Global Core Infrastructure 50/50 214 5.02 L.02 1400
Alerian Midstream Energy 176 6.34 6.34 3353
Bloomberg Commodity 3.53 888 288 1228
Gold 930 1202 1502 4008
Bitcoin (2.13) (12.05) {1205) 1833

As of 3/31/25. Source: Bloomberg. Indexes are total return. For illustrative purposes only.

Alternatives

Liquid alternatives faced a volatile first quarter as resurgent inflation,
fragile consumer sentiment, and geopolitical disruption created a complex
landscape. Equity hedge strategies were particularly challenged, with
sentiment swings around U.5. tech valuations and retail-driven momentum
reversals leading to a -2.07% March return and a muted 0.01% for the
quarter. Event-driven strategies led performance, supported by steady deal
activity, particularly in Asia and Europe, finishing up 1.51% for the quarter.
Relative value managers posted modest gains as tight credit spreads and
strong carry in structured credit were tailwinds for fixed income-heavy
strategies. Global macro strategies saw uneven returns, with strength in
EM and Japan offset by losses in U.S. equity and FX positioning, ending the
quarter slightly negative.

Alternatives MTD (%) OQTD(%%) YTD (%) 1Y (%)

Wilshire Liquid Alternative Index™ (0.98) 0.76 076 200

Wilshire Liquid Alternative Equity Hedge Index®™ {2.07) 0.01 001 310

Wilshire Liquid Alternative Event Driven Index™ (0.07) 151 151 147

Wilshire Liquid Alternative Global Macro Index™ (0e4)  [045)  [0.45) (4.75)

Wilshire Liquid Alternative Multi-5trategy Index™ (0.83) 117 117 120

Wilshire Liquid Alternative Relative Value Index™ (0.40) 132 132 321

Az of 3/31/25. Source: Bloomberg. Indexes are total return. For illustrative purposes only.
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Ta rget PO rthI iOS | The corresponding Age-Based portfolios are shown below Month QTD YTD 1 Year 3 Year 5 Year 10 Year  Since Inception

Report as of: March 31, 2025 Conservative Moderate Aggressive
CollegeCounts Target Fund Fixed Income Portfolio 19+ 0.41% 1.82% 1.82% 5.46% 3.29% 2.12% 1.96% 1.81%
Target Fund Fixed Income Blended Benchmark 0.44% 1.82% 1.82% 5.51% 3.37% 2.17% 1.96% 1.85%
Excess Return -0.03% 0.00% 0.00% -0.05% -0.08% -0.06%
CollegeCounts Target Fund Fixed Income Composite 0.43% 1.81% 1.81% 5.41% 3.31% 2.12% 1.98% 1.86%
CollegeCounts Fund 10 Portfolio 17-18 19+ -0.14% 1.76% 1.76% 5.98% 3.30% 3.19% n/a 3.02%
Fund 10 Blended Benchmark -0.14% 1.70% 1.70% 5.87% 3.39% 3.21% n/a 3.00%
Excess Return 0.00% 0.06% 0.06% 0.11% -0.09% -0.02% n/a 0.02%
CollegeCounts Fund 10 Composite -0.10% 1.75% 1.75% 5.86% 3.34% 3.17% n/a 2.98%
CollegeCounts Target Fund 20 Portfolio 15-16 17-18 19+ -0.61% 1.55% 1.55% 6.16% 3.43% 4.30% 3.64% 4.14%
Target Fund 20 Blended Benchmark -0.61% 1.44% 1.44% 6.04% 3.51% 4.32% 3.63% 4.20%
Excess Return 0.00% 0.11% 0.11% 0.12% -0.09% -0.02% 0.01% -0.06%
CollegeCounts Target Fund 20 Composite -0.53% 1.54% 1.54% 6.13% 3.66% 4.41% 3.67% 4.19%
CollegeCounts Fund 30 Portfolio 13-14 15-16 17-18 -1.00% 1.32% 1.32% 6.48% 3.80% 5.71% n/a 4.77%
Fund 30 Blended Benchmark -1.08% 1.15% 1.15% 6.34% 3.96% 5.77% n/a 4.76%
Excess Return 0.08% 0.17% 0.17% 0.14% -0.16% -0.06% n/a 0.01%
CollegeCounts Fund 30 Composite -0.99% 1.29% 1.29% 6.43% 3.96% 5.76% n/a 4.74%
CollegeCounts Target Fund 40 Portfolio 11-12 13-14 15-16 -1.42% 1.02% 1.02% 6.59% 4.12% 6.93% 5.20% 5.99%
Target Fund 40 Blended Benchmark -1.49% 0.85% 0.85% 6.32% 4.26% 7.00% 5.19% 6.08%
Excess Return 0.08% 0.16% 0.16% 0.28% -0.14% -0.07% 0.02% -0.09%
CollegeCounts Target Fund 40 Composite -1.36% 1.05% 1.05% 6.53% 4.52% 7.16% 5.25% 6.06%
CollegeCounts Fund 50 Portfolio 9-10 11-12 13-14 -1.81% 0.80% 0.80% 6.74% 4.52% 8.27% n/a 6.45%
Fund 50 Blended Benchmark -1.88% 0.55% 0.55% 6.62% 4.66% 8.35% n/a 6.45%
Excess Return 0.07% 0.24% 0.24% 0.12% -0.15% -0.08% n/a 0.00%
CollegeCounts Fund 50 Composite -1.74% 0.77% 0.77% 6.76% 4.73% 8.38% n/a 6.45%
CollegeCounts Target Fund 60 Portfolio 6-8 9-10 11-12 -2.13% 0.48% 0.48% 6.76% 4.89% 9.68% 6.54% 7.47%
Target Fund 60 Blended Benchmark -2.25% 0.22% 0.22% 6.44% 4.92% 9.65% 6.48% 7.55%
Excess Return 0.12% 0.26% 0.26% 0.32% -0.04% 0.02% 0.06% -0.08%
CollegeCounts Target Fund 60 Composite -2.11% 0.47% 0.47% 6.71% 5.19% 9.83% 6.57% 7.51%
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Ta rget PO rthI iOS | The corresponding Age-Based portfolios are shown below Month QTD YTD 1 Year 3 Year 5 Year 10 Year  Since Inception

Report as of: March 31, 2025 Conservative Moderate Aggressive
CollegeCounts Fund 70 Portfolio 3-5 6-8 9-10 -2.48% 0.23% 0.23% 7.06% 5.36% 11.15% n/a 8.00%
Fund 70 Blended Benchmark -2.65% -0.12% -0.12% 6.91% 5.37% 11.12% n/a 7.93%
Excess Return 0.17% 0.35% 0.35% 0.15% -0.01% 0.03% n/a 0.07%
CollegeCounts Fund 70 Composite -2.51% 0.14% 0.14% 7.08% 5.43% 11.32% n/a 8.02%
CollegeCounts Target Fund 80 Portfolio 0-2 3-5 6-8 -2.84% -0.15% -0.15% 7.01% 5.69% 12.59% 7.95% 9.02%
Target Fund 80 Blended Benchmark -3.00% -0.48% -0.48% 7.04% 5.73% 12.61% 7.94% 9.16%
Excess Return 0.16% 0.33% 0.33% -0.03% -0.05% -0.03% 0.01% -0.14%
CollegeCounts Target Fund 80 Composite -2.86% -0.20% -0.20% 7.21% 5.85% 12.80% 7.87% 9.04%
CollegeCounts Fund 90 Portfolio 0-2 3-5 -3.06% -0.32% -0.32% 7.27% 6.13% 14.07% n/a 9.66%
Fund 90 Blended Benchmark -3.25% -0.67% -0.67% 7.19% 5.95% 13.92% n/a 9.58%
Excess Return 0.19% 0.35% 0.35% 0.08% 0.18% 0.15% n/a 0.09%
CollegeCounts Fund 90 Composite -3.11% -0.36% -0.36% 7.37% 6.12% 14.09% n/a 9.65%
CollegeCounts Target Fund 100 Portfolio 0-2 -3.38% -0.57% -0.57% 7.25% 6.33% 15.24% 9.01% 10.30%
Target Fund 100 Blended Benchmark -3.60% -0.97% -0.97% 6.79% 6.00% 14.95% 8.85% 10.36%
Excess Return 0.45% 0.33% -0.06%
CollegeCounts Target Fund 100 Composite -3.45% -0.64% -0.64% 7.17% 6.30% 15.18% 8.98% 10.28%
Notes:

The Inception Date for all Target Portfolios is August 2, 2010. The Inception Date for all non-Target Portfolios is September 28, 2016.

Excess Return percentages, as displayed, may be affected by rounding.
Net performance excludes 529 Program Management fees (17 bps; fee was 25 bps prior to July 1, 2020).
The Blended Benchmarks for the Target and Age-Based Portfolios are comprised of the Asset Class Benchmarks according to the CollegeCounts 529 Plan Investment Policy Statement. The computation of Blended Benchmarks used in reports prior to that

time employed individual fund benchmarks.
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I n d iVi d ua I Po rthI iOS Inception Date MM) Month QTD YTD 1 Year 3 Year 5 Year 10 Year  Since Inception

Money Market & Bank Savings Funds

Vanguard Cash Reserves Federal MM 529 Portfolio 8/2/2010 $55.2 0.36% 1.05% 1.05% 4.97% 4.77% 2.92% 2.02% 1.29%
Citigroup Global Markets - 3 Month T-Bill Index 0.37% 1.09% 1.09% 5.16% 4.42% 2.69% 1.88% 1.30%

Excess Return

Bank Savings 529 Portfolio 7/1/2020 $23.4 0.39% 1.14% 1.14% 5.36% 4.60% n/a n/a 3.19%
Citigroup Global Markets - 3 Month T-Bill Index 0.37% 1.09% 1.09% 5.16% 4.42% n/a n/a 2.80%
Excess Return 0.02% 0.04% 0.04% 0.20% 0.17% n/a n/a 0.39%

Fixed Income Funds

PIMCO Short-Term 529 Portfolio 8/2/2010 $155.8 0.31% 1.10% 1.10% 5.69% 4.84% 3.65% 2.61% 2.19%
Citigroup Global Markets 3-Month T-Bill Index 0.37% 1.09% 1.09% 5.16% 4.42% 2.69% 1.88% 1.30%

Excess Return -0.06% 0.00% 0.00% 0.53% 0.41% 0.96% 0.73% 0.89%
Barclays - U.S. Gov't/Credit 1-3 Year Index 0.46% 1.63% 1.63% 5.62% 3.09% 1.56% 1.73% 1.54%

Excess Return

Vanguard Short-Term Infl-Protected 529 Portfolio t 9/30/2013 $57.2 0.96% 3.03% 3.03% 7.07% 3.30% 4.11% 2.82% 2.30%

Barclays Capital - U.S. 0-5 Year TIPS Index 0.97% 3.04% 3.04% 6.96% 3.23% 4.10% 2.84% 2.38%
Excess Return

Vanguard Short Term Bond 529 Portfolio t 9/30/2013 $90.0 0.52% 2.02% 2.02% 5.61% 2.76% 1.21% 1.70% 1.65%

Barclays 1-5 year Gov/Cred Float Adjusted Index 0.50% 2.02% 2.02% 5.71% 2.81% 1.26% 1.77% 1.76%
Excess Return -0.06%

Vanguard Inflation-Protected Securities 529 Portfolio 8/2/2010 $2.5 0.71% 4.20% 4.20% 6.31% -0.08% 2.26% 2.41% 2.77%

Barclays Capital - U.S. TIPS Index 0.64% 4.16% 4.16% 6.15% 0.05% 2.35% 2.51% 2.90%
Excess Return -0.09%

PGIM Total Return Bond 529 Portfolio 4/28/2020 $127.9 -0.08% 2.76% 2.76% 5.80% 1.31% n/a n/a 0.56%

Barclays Capital Aggregate Bond Index 0.04% 2.78% 2.78% 4.89% 0.52% n/a n/a -0.76%
Excess Return -0.12% -0.03% -0.03% 0.91% 0.79% n/a n/a 1.31%

Notes:

Excess Return percentages, as displayed, may be affected by rounding. Net performance excludes 529 Program Manager fees (17 bps; fee was 25 bps prior to July 1, 2020).
T Indicates fund is held in the Age-Based and Target Risk portfolios.
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I n d iVi d ua I Po rthI iOS Inception Date MM) Month QTD YTD 1 Year 3 Year 5 Year 10 Year  Since Inception

Fixed Income Funds (continued)

Fidelity Advisor Investment Grade Bond 529 Portfolio 10/10/2012 $107.7 -0.07% 2.81% 2.81% 5.19% 0.76% 0.66% 1.98% 2.05%
Barclays Capital Aggregate Bond Index 0.04% 2.78% 2.78% 4.89% 0.52% -0.39% 1.47% 1.62%

Excess Return

Vanguard Total Bond Market Index 529 Portfolio t 8/2/2010 $172.4 0.01% 2.76% 2.76% 4.92% 0.55% -0.39% 1.46% 2.12%
Barclays Capital - U.S. Aggregate Float Adjusted Index 0.05% 2.74% 2.74% 4.86% 0.55% -0.36% 1.49% 2.22%

Excess Return

Vanguard High-Yield Corporate Fund 1 8/10/2022 $38.3 -0.40% 1.53% 1.53% 7.11% n/a n/a n/a 10.50%
High-Yield Corporate Composite Index -0.72% 1.29% 1.29% 6.72% n/a n/a n/a 10.49%
Excess Return 0.32% 0.24% 0.24% 0.39% n/a n/a n/a 0.02%
Vanguard Emerging Markets Government Bond Index T 8/10/2022 $30.4 0.34% 3.19% 3.19% 7.83% n/a n/a n/a 10.83%
Bloomberg USD EmergMkt GovRIC Cap Index -0.69% 2.21% 2.21% 6.93% n/a n/a n/a 10.58%
Excess Return 1.03% 0.98% 0.98% 0.90% n/a n/a n/a 0.24%

Balanced Funds

T. Rowe Price Balanced 529 Portfolio 8/2/2010 $59.3 -2.19% 1.10% 1.10% 6.79% 5.50% 11.02% 7.33% 8.42%
T. Rowe Price Balanced Fund Blended Benchmark -2.97% -0.37% -0.37% 6.80% 5.84% 11.00% 7.87% 8.93%

Excess Return

Domestic Equity Funds

T. Rowe Price Large-Cap Growth 529 Portfolio 8/1/2014 $148.3 -7.94% -7.89% -7.89% 6.76% 7.57% 16.61% 13.90% 14.66%
Russell - 1000 Growth Index -8.42% -9.96% -9.96% 7.77% 10.10% 20.09% 15.12% 15.35%

Excess Return

Vanguard Growth Index 529 Portfolio 8/2/2010 $51.6 -8.47% -9.51% -9.51% 8.25% 9.50% 19.49% 14.20% 15.22%
CRSP US Large Cap Growth Index -8.46% -9.49% -9.49% 8.32% 9.56% 19.55% 14.26% 15.39%

Excess Return

Notes:
Excess Return percentages, as displayed, may be affected by rounding. Net performance excludes 529 Program Manager fees (17 bps; fee was 25 bps prior to July 1, 2020).

T Indicates fund is held in the Age-Based and Target Risk portfolios.
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I n d iVi d ua I Po rthI iOS Inception Date MM) Month QTD YTD 1 Year 3 Year 5 Year 10 Year  Since Inception

Domestic Equity Funds (continued)

Vanguard Total Stock Market Index 529 Portfolio 8/2/2010 $335.1 -5.89% -4.83% -4.83% 7.07% 8.12% 18.11% 11.76% 13.21%

CRSP US Total Market Index -5.89% -4.83% -4.83% 7.10% 8.11% 18.10% 11.75% 13.47%
Excess Return 0.00% 0.00% 0.00% -0.03% 0.01% 0.01% 0.01% -0.26%

Vanguard 500 Index 529 Portfolio 8/2/2010 $102.0 -5.63% -4.28% -4.28% 8.20% 9.01% 18.56% 12.48% 13.58%

S&P 500 Index -5.63% 4.27% -4.27% 8.28% 9.07% 18.60% 12.51% 13.72%
Excess Return -0.04%

DFA U.S. Large Cap Value 529 Portfolio 8/1/2014 $113.4 -2.46% 2.28% 2.28% 3.73% 3.14% 15.29% 7.79% 8.41%

Russell - 1000 Value Index -2.78% 2.14% 2.14% 7.19% 6.64% 16.15% 8.79% 8.80%

Excess Return

Vanguard Value Index 529 Portfolio 8/2/2010 $12.7 -2.44% 2.65% 2.65% 8.50% 8.08% 17.05% 10.36% 11.78%
CRSP US Large Cap Value Index -2.46% 2.64% 2.64% 8.48% 8.04% 17.05% 10.36% 11.90%

Excess Return 0.02% 0.01% 0.01% 0.02% 0.04% -0.01% 0.00% -0.12%
Vanguard Extended Market Index 529 Portfolio 8/2/2010 $4.1 -1.97% -8.96% -8.96% -0.54% 2.66% 15.13% 7.87% 10.74%
S&P Completion Index -7.94% -8.95% -8.95% -0.50% 2.53% 15.05% 7.75% 10.90%

Excess Return

Vanguard Mid-Cap Index 529 Portfolio 8/2/2010 $16.0 -3.95% -1.58% -1.58% 5.14% 4.52% 16.22% 8.92% 11.48%
CRSP US Mid Cap Index -3.96% -1.57% -1.57% 5.19% 4.53% 16.23% 8.94% 11.86%

Excess Return

Vanguard Explorer 529 Portfolio 8/1/2014 $3.8 -6.95% -8.90% -8.90% -6.30% -3.02% 11.51% 7.17% 9.03%
Russell - 2500 Growth Index -7.96% -10.81% -10.81% -6.37% 0.56% 11.37% 7.44% 8.50%

Excess Return 1.01% 1.91% 1.91% 0.07% -3.58% 0.13% -0.26% 0.53%
Notes:

Excess Return percentages, as displayed, may be affected by rounding. Net performance excludes 529 Program Manager fees (17 bps; fee was 25 bps prior to July 1, 2020).

T Indicates fund is held in the Age-Based and Target Risk portfolios.
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I n d iVi d ua I PO rthI iOS Inception Date MM) Month QTD YTD 1 Year 3 Year 5 Year 10 Year  Since Inception

Domestic Equity Funds (continued)

Vanguard Small-Cap Growth Index 529 Portfolio 8/2/2010 $10.8 -71.78% -9.92% -9.92% -2.81% 1.22% 11.50% 7.32% 10.47%
CRSP US Small Cap Growth Index -1.79% -9.92% -9.92% -2.83% 1.12% 11.44% 7.26% 10.58%

Excess Return 0.01% -0.01% -0.01% 0.03% 0.09% 0.06% 0.06% -0.11%
Vanguard Small-Cap Index 529 Portfolio 8/2/2010 $7.5 -6.31% -7.38% -7.38% -1.59% 3.04% 15.61% 7.74% 10.61%
CRSP US Small Cap Index -6.31% -7.38% -7.38% -1.60% 2.96% 15.58% 7.72% 10.87%

Excess Return 0.00% -0.01% -0.01% 0.01% 0.07% 0.03% 0.02% -0.26%
DFA U.S. Small Cap Value 529 Portfolio 8/1/2014 $3.2 -5.83% -8.22% -8.22% -4.24% -0.26% 18.23% 5.71% 7.42%
Russell - 2000 Value Index -5.99% -7.69% -7.69% -3.06% 0.07% 15.33% 6.08% 6.51%

Excess Return

Vanguard Small-Cap Value Index 529 Portfolio 8/2/2010 $6.4 5.19% -5.43% -5.43% 0.77% 4.21% 18.35% 7.64% 10.32%
CRSP US Small Cap Value Index -5.20% -5.43% -5.43% -0.77% 4.20% 18.40% 7.69% 10.63%
Excess Return 0.01% 0.01% 0.01% 0.00% 0.00% -0.05% -0.05% -0.31%
International Equity Funds
Dodge & Cox International Stock 529 Portfolio 8/1/2014 $4.9 0.21% 9.66% 9.66% 10.37% 2.91% 12.07% 3.47% 4.15%
MSCI - EAFE Index -0.40% 6.87% 6.87% 4.90% 6.06% 11.78% 5.40% 4.76%
Excess Return 0.29% -1.92%
Vanguard Total International Stock Index 529 Portfolio + 8/2/2010  $165.9 0.26% 5.53% 5.53% 6.42% 4.69% 11.46% 5.19% 5.28%
MSCI ACWI ex USA IMI Index -0.14% 4.59% 4.59% 5.52% 4.00% 11.03% 5.02% 5.38%
0.40% 0.94% 0.94% 0.89% 0.70% 0.44% 0.17% -0.10%

Excess Return

Notes:
Excess Return percentages, as displayed, may be affected by rounding. Net performance excludes 529 Program Manager fees (17 bps; fee was 25 bps prior to July 1, 2020).

T Indicates fund is held in the Age-Based and Target Risk portfolios.
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=, H . Assets . .
I n d IVI d ua I Po rthI IOS Inception Date MM) Month QTD YTD 1 Year 3 Year 5 Year 10 Year  Since Inception
Real Estate Funds
Vanguard Real Estate Index 529 Portfolio t 8/2/2010 $38.7 -2.55% 2.64% 2.64% 8.93% -1.88% 9.45% 4.87% 7.87%
MSCI US IMI Real Estate 25/50 Index 2.71% 2.42% 2.42% 7.97% -2.40% 8.68% 4.35% 7.87%
0.16% 0.22% 0.22% 0.96% 0.52% 0.77% 0.53% 0.00%

Excess Return

Notes:
Excess Return percentages, as displayed, may be affected by rounding. Net performance excludes 529 Program Manager fees (17 bps; fee was 25 bps prior to July 1, 2020).

T Indicates fund is held in the Age-Based and Target Risk portfolios.
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A t AI I t' Target Fund Target Fund Target Fund Target Fund Target Fund Target Fund
Sse Oca I O n Fixed Income 20 40 60 80 100
Allocation as of 3/31/2025
Aggressive AgeBased Option 19 plus 17-18 15-16 13-14 11-12 9-10 6-8 3-5 0-2
Moderate AgeBased Option 19 plus 17-18 15-16 13-14 11-12 9-10 6-8 35 0-2
Conservative Age-Based Option 19 plus 17-18 15-16 13-14 11-12 9-10 6-8 3-5 0-2
Money Market Funds

50.0% 23.0% 8.0% - - - - - - - -

Vanguard Cash Reserves Federal Money Market

Total Money Market Funds

Fixed Income Funds

Vanguard Short Term Bond Index 20.0%
Vanguard Short-Term Infl Protected Securities Index 15.0%
15.0%

Vanguard Total Bond Market Index
Vanguard High-Yield Corporate Fund -

Vanguard Emerging Markets Government Bond Index -

Total Fixed Income Funds

22.0%

14.0%

25.0%
3.0%
3.0%

25.0%

12.0%

25.0%
5.0%
5.0%

22.0%
11.0%
27.0%

5.0%
5.0%

14.0%
9.0%
24.0%
7.0%
6.0%

11.0% 6.0% - - - -
4.0% 4.0% 4.0% 3.0% 3.0% -
23.0% 20.0% 18.0% 12.0% 5.0% -
7.0% 6.0% 5.0% 3.0% 1.0% -
5.0% 4.0% 3.0% 2.0% 1.0% -

Domestic Equity Funds
Vanguard Total Stock Market Index -

7.0%

13.0%

20.0%

25.0%

30.0% 36.0% 42.0% 48.0% 52.0% 57.0%

Total Domestic Equity Funds

International Equity Funds
Vanguard Total International Stock Index -

Total International Equity Funds

2.0%

5.0%

8.0%

12.0%

16.0% 20.0% 23.0% 27.0% 32.0% 36.0%

Real Estate Funds

Vanguard Real Estate Index -

Total Real Estate Funds

1.0%

2.0%

2.0%

3.0%

4.0% 4.0% 5.0% 5.0% 6.0% 7.0%

Total Allocation 100%

100%

100%

100%

100%

100% 100% 100% 100% 100% 100%
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Asset Allocation

Allocation as of 3/31/2025

Target Fund Target Fund Target Fund
Fixed Income 20 40
' 2.0%
Target Fund Target Fund Target Fund
60 80 100

B Money Market Funds M Fixed Income Funds = Domestic Equity Funds M International Equity Funds  Real Estate Funds
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Ill. Advisor Plan




Target Portfolios

Wilshire

The corresponding Age-Based portfolios are shown below

Report as of: March 31, 2025

CollegeCounts Target Fund Fixed Income Portfolio

Target Fund Fixed Income Blended Benchmark
Excess Return

CollegeCounts Target Fund Fixed Income Composite

CollegeCounts Fund 10 Portfolio

Fund 10 Blended Benchmark
Excess Return

CollegeCounts Fund 10 Composite

CollegeCounts Target Fund 20 Portfolio

Target Fund 20 Blended Benchmark
Excess Return

CollegeCounts Target Fund 20 Composite

CollegeCounts Fund 30 Portfolio

Fund 30 Blended Benchmark
Excess Return

CollegeCounts Fund 30 Composite

CollegeCounts Target Fund 40 Portfolio

Target Fund 40 Blended Benchmark
Excess Return

CollegeCounts Target Fund 40 Composite

CollegeCounts Fund 50 Portfolio

Fund 50 Blended Benchmark
Excess Return

CollegeCounts Fund 50 Composite

CollegeCounts Target Fund 60 Portfolio

Target Fund 60 Blended Benchmark
Excess Return

CollegeCounts Target Fund 60 Composite

YTD 1 Year 3 Year 5 Year 10 Year S|ncfe
Inception
1.90% 5.90% 3.92% 2.95% 2.22% 2.00%
1.43% 4.95% 3.35% 2.26% 1.87% 1.70%
0.46% 0.95% 0.57% 0.69% 0.35% 0.30%
1.45% 5.09% 3.47% 2.63% 2.06% 1.90%
1.61% 5.52% 3.51% 3.99% n/a 3.34%
1.24% 4.98% 3.22% 3.43% n/a 3.02%
0.37% 0.54% 0.29% 0.57% n/a 0.32%
1.31% 4.74% 3.25% 3.72% n/a 3.09%
1.60% 6.09% 4.11% 5.55% 3.98% 4.43%
1.00% 5.04% 3.48% 4.64% 3.58% 4.04%
0.60% 1.05% 0.63% 0.91% 0.40% 0.39%
1.20% 5.22% 3.61% 5.11% 3.72% 4.19%
1.27% 5.73% 3.95% 6.54% n/a 4.98%
0.66% 5.08% 3.64% 5.87% n/a 4.57%
0.62% 0.65% 0.30% 0.67% n/a 0.41%
0.96% 5.18% 3.83% 6.30% n/a 4.76%
1.25% 6.09% 4.48% 7.93% 5.25% 5.95%
0.50% 5.21% 3.97% 7.05% 4.95% 5.72%
0.76% 0.88% 0.51% 0.88% 0.30% 0.23%
0.86% 5.22% 4.03% 7.51% 4.97% 5.72%
1.01% 5.80% 4.43% 8.88% n/a 6.46%
0.23% 5.21% 4.25% 8.41% n/a 6.16%
0.78% 0.59% 0.18% 0.47% n/a 0.30%
0.73% 5.23% 4.37% 8.67% n/a 6.25%
0.95% 6.10% 5.11% 10.42% 6.34% 7.26%
0.02% 5.45% 4.67% 9.67% 6.18% 7.06%
0.93% 0.66% 0.44% 0.75% 0.16% 0.20%
0.63% 5.36% 4.74% 10.01% 6.09% 7.08%
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H The corresponding Age-Based portfolios are shown below Since
Ta rget PO rthI IOS Month QTD YTD 1 Year 3 Year 5 Year 10 Year X
Inception
Report as of: March 31, 2025 Conservative Moderate  Aggressive
CollegeCounts Fund 70 Portfolio 3-5 6-8 9-10 -2.40% 0.69% 0.69% 5.77% 5.03% 11.44% n/a 7.71%
Fund 70 Blended Benchmark -2.49% -0.20% -0.20% 5.50% 4.95% 10.82% n/a 7.41%
Excess Return 0.09% 0.89% 0.89% 0.27% 0.08% 0.62% n/a 0.31%
CollegeCounts Fund 70 Composite -2.36% 0.51% 0.51% 5.44% 5.09% 11.32% n/a 7.53%
CollegeCounts Target Fund 80 Portfolio 0-2 35 6-8 -2.64% 0.55% 0.55% 6.06% 5.76% 13.05% 7.58% 8.66%
Target Fund 80 Blended Benchmark -2.81% -0.43% -0.43% 5.70% 5.44% 12.48% 7.54% 9.23%
Excess Return 0.16% 0.98% 0.98% 0.37% 0.31% 0.58% 0.04% -0.57%
CollegeCounts Target Fund 80 Composite -2.67% 0.37% 0.37% 5.57% 5.58% 12.73% 7.36% 9.10%
CollegeCounts Fund 90 Portfolio 0-2 35 -2.83% 0.47% 0.47% 5.84% 5.75% 14.03% n/a 9.23%
Fund 90 Blended Benchmark -3.03% -0.52% -0.52% 5.85% 5.95% 13.59% n/a 9.09%
Excess Return 0.20% 0.99% 0.99% -0.01% -0.20% 0.44% n/a 0.14%
CollegeCounts Fund 90 Composite -2.86% 0.42% 0.42% 5.77% 6.07% 14.16% n/a 9.21%
CollegeCounts Target Fund 100 Portfolio 0-2 -3.04% 0.42% 0.42% 6.16% 6.37% 15.31% 8.49% 9.86%
Target Fund 100 Blended Benchmark -3.34% -0.73% -0.73% 5.96% 6.07% 14.85% 8.23% 9.20%
Excess Return 0.30% 1.15% 1.15% 0.20% 0.31% 0.46%
CollegeCounts Target Fund 100 Composite -3.14% 0.33% 0.33% 5.91% 6.11% 15.03% 8.04% 9.00%
Notes:

The Inception Date for all Target Portfolios is August 2, 2010. The Inception Date for all non-Target Portfolios is September 28, 2016.

Excess Return percentages, as displayed, may be affected by rounding.

Net performance excludes 529 Program Management fees (21 bps; fee was 32 bps prior to July 1, 2020) and State Administration fees (7 bps; fee was 10 bps prior to July 1, 2020).

The Blended Benchmarks for the Target and Age-Based Portfolios are comprised of the Asset Class Benchmarks according to the CollegeCounts 529 Plan Investment Policy Statement. The computation of Blended Benchmarks used in
reports prior to that time employed individual fund benchmarks.

Page 19 of 29



Wilshire

Assets QTD YD 1 Year 3 Year 5 Year 10Year  Since Inception

I nd iVid Ua| PO rthI iOS Inception Date 1) Month

Money Market & Bank Savings Funds

State Street U.S. Government Money Market 529 Portfolio 1 7/27/2016 $80.1 0.36% 1.03% 1.03% 4.43% 3.82% n/a n/a 1.79%
T-Bill 0.33% 1.02% 1.02% 4.97% 4.23% 2.56% n/a 2.14%
Excess Return 0.03% 0.00% 0.00% -0.54% -0.41% n/a n/a -0.34%
Bank Savings 529 Portfolio 7/1/2020 $23.4 0.37% 1.09% 1.09% 5.14% 4.51% n/a n/a 3.20%
T-Bill 0.33% 1.02% 1.02% 4.97% 4.23% n/a n/a 2.73%
Excess Return 0.04% 0.07% 0.07% 0.17% 0.27% n/a n/a 0.47%
Fixed Income Funds

PIMCO Short-Term 529 Portfolio t 8/2/2010 $155.8 0.26% 1.11% 1.11% 5.84% 5.00% 3.79% 2.69% 2.28%
Citigroup Global Markets 3-Month T-Bill Index 0.37% 1.09% 1.09% 5.16% 4.42% 2.68% 1.90% 1.31%
Excess Return -0.11% 0.01% 0.01% 0.68% 0.58% 1.11% 0.79% 0.97%
0.46% 1.63% 1.63% 5.62% 3.09% 1.56% 1.73% 1.54%

Barclays - U.S. Gov't/Credit 1-3 Year Index
Excess Return

American Century Short Duration Inflation Protection Bond 529 Portfolio t 9/26/2013 $89.5 0.96% 3.27% 3.27% 6.85% 2.30% 4.03% 2.51% 2.03%
Barclays Capital - U.S. 1-5 Year TIPS Index 1.05% 3.40% 3.40% 7.27% 2.91% 4.00% 2.79% 2.34%
Excess Return -0.41% 0.03% -0.28% -0.31%
Fidelity Advisor Investment Grade Bond 529 Portfolio 1 10/10/2012 $107.7 -0.04% 2.86% 2.86% 5.39% 1.00% 0.85% 2.09% 2.12%
0.04% 2.78% 2.78% 4.89% 0.52% -0.39% 1.47% 1.63%

Barclays Capital - U.S. Aggregate Index
0.62%

Excess Return

Notes:
Excess Return percentages, as displayed, may be affected by rounding. Net performance excludes 529 Program Manager fees (21 bps) and State Administration fees (7 bps).

T Indicates fund is held in the Age-Based and Target Risk portfolios.
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| n d ivi d u a | PO rtfol iOS Inception Date MM) Month QTD YTD 1 Year 3 Year 5 Year 10 Year Since Inception

Fixed Income Funds (continued)

Northern Funds Bond Index 529 Portfolio 8/2/2010 $9.7 -0.04% 2.79% 2.79% 4.91% 0.61% -0.38% 1.40% 2.02%
Barclays Capital - U.S. Aggregate Index 0.04% 2.78% 2.78% 4.89% 0.52% -0.39% 1.47% 2.19%
Excess Return -0.17%
PGIM Total Return Bond 529 Portfolio t 4/28/2020 $127.9 -0.16% 2.81% 2.81% 5.90% 1.39% n/a n/a 0.47%
Barclays Capital - U.S. Aggregate Index 0.04% 2.78% 2.78% 4.89% 0.52% n/a n/a -0.76%
Excess Return -0.20% 0.03% 0.03% 1.01% 0.86% n/a n/a 1.22%
BlackRock High Yield Bond 529 Portfolio T 4/15/2021 $52.8 -1.09% 0.81% 0.81% 7.55% 5.23% n/a n/a 3.16%
BBG Barc US Corp High Yield 2% Issuer Capped Index -1.02% 1.01% 1.01% 7.69% 4.98% n/a n/a 3.33%
Excess Return -0.20% -0.13%
AB Global Bond Fund 529 Portfolio t 4/15/2021 $42.7 -0.37% 1.56% 1.56% 4.26% 1.32% n/a n/a -0.16%
Bloomberg Barclays Global Agg Bond Index (USD hedged) -0.42% 1.17% 1.17% 4.59% 1.55% n/a n/a 0.09%
Excess Return 0.05% 0.39% 0.39% -0.34% -0.23% n/a n/a -0.24%

Balanced Funds

T. Rowe Price Balanced 529 Portfolio 8/2/2010 $59.3 -2.17% 1.14% 1.14% 6.92% 5.68% 11.20% 7.45% 8.54%
T. Rowe Price Balanced Fund Blended Benchmark -2.97% -0.37% -0.37% 6.80% 5.84% 11.00% 7.87% 8.93%

Excess Return 0.20% -0.42% -0.39%

Domestic Equity Funds

T. Rowe Price Large Cap Growth 529 Portfolio t 8/2/2010 $148.3 -7.91% -7.84% -7.84% 6.99% 9.80% 18.11% 14.66% 15.96%
Russell 2000 Growth Index -8.42% -9.96% -9.96% 7.77% 10.10% 20.09% 15.12% 15.95%

Excess Return 0.51% 2.12% 2.12% -0.78% -0.31% -1.98% -0.46% 0.01%
T. Rowe Price Large Cap Growth -7.92% -7.88% -7.88% 6.79% 9.64% 17.94% 14.56% 15.95%
Notes:

Excess Return percentages, as displayed, may be affected by rounding. Net performance excludes 529 Program Manager fees (21 bps) and State Administration fees (7 bps).

T Indicates fund is held in the Age-Based and Target Risk portfolios.
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| n d ivi d u a | PO rtfol iOS Inception Date MM) Month QTD YTD 1 Year 3 Year 5 Year 10 Year Since Inception

Domestic Equity Funds (continued)

Northern Stock Index 529 Portfolio 8/2/2010 $191.8 -5.64% -4.27% -4.27% 8.34% 9.13% 18.66% 12.48% 13.62%
S&P 500 Index -5.63% -4.27% -4.27% 8.28% 9.07% 18.60% 12.51% 13.72%

Excess Return

DFA US Large Cap Value 529 Portfolio t 2/6/2018 $113.4 -2.50% 2.23% 2.23% 3.50% 6.57% 17.59% n/a 7.44%
Russell 2000 Value Index -2.78% 2.14% 2.14% 7.19% 6.64% 16.15% n/a 8.80%
Excess Return 0.28% 0.09% 0.09% -3.69% -0.07% 1.44% n/a -1.36%
Northern Mid-Cap Index 529 Portfolio t 8/2/2010 $64.3 -5.43% -6.05% -6.05% -2.68% 4.44% 16.94% 8.36% 11.04%
S&P - Midcap 400 Index -5.47% -6.10% -6.10% -2.70% 4.42% 16.92% 8.43% 11.18%
Excess Return -0.14%
T. Rowe Price Integrated US Small-Cap Growth Equity 529 Portfolio 1 9/28/2016 $20.8 -6.48% -8.13% -8.13% -4.98% 3.30% 12.14% n/a 8.97%
MSCI - U.S. Small Cap Growth Index -7.44% -10.35% -10.35% -5.14% 0.46% 13.27% n/a 8.81%
Excess Return 0.96% 2.22% 2.22% 0.16% 2.84% -1.14% n/a 0.16%
Northern Small Cap Index 529 Portfolio 8/2/2010 $9.4 -6.81% -9.47% -9.47% -4.02% 0.56% 13.32% 6.25% 9.27%
Russell - 2000 Index -6.81% -9.48% -9.48% -4.01% 0.52% 13.27% 6.30% 9.36%

-0.01% 0.05% -0.05% -0.09%

Excess Return

Notes:
Excess Return percentages, as displayed, may be affected by rounding. Net performance excludes 529 Program Manager fees (21 bps) and State Administration fees (7 bps).

T Indicates fund is held in the Age-Based and Target Risk portfolios.
Page 22 of 29



Wilshire

| n d ivi d u a | PO rtfol iOS Inception Date MM) Month QTD YTD 1 Year 3 Year 5 Year 10 Year Since Inception

Domestic Equity Funds (continued)

T. Rowe Price Small Cap Value 529 Portfolio 8/11/2021 $7.0 -5.13% -5.60% -5.60% 0.93% 1.23% n/a n/a -0.14%
Russell 2000 Value Index -5.99% -7.69% -7.69% -3.06% 0.07% 15.33% 6.08% 0.01%
Excess Return 0.86% 2.09% 2.09% 3.98% 1.16% n/a n/a -0.15%
Northern Small Cap Value Fund t 8/2/2010 $12.5 -4.53% -6.00% -6.00% -3.97% 1.80% 14.06% 5.42% 8.57%
Russell 2000 Value Index -5.99% -7.69% -7.69% -3.06% 0.07% 15.33% 6.08% 8.58%
Excess Return 1.46% 1.69% 1.69% -0.92% 1.73% -1.27% -0.66% -0.01%
International Equity Funds
Northern International Equity Index 529 Portfolio t 8/2/2010 $64.0 -0.23% 8.01% 8.01% 5.83% 6.92% 12.11% 5.56% 5.98%
MSCI - EAFE Index ($Net) -0.40% 6.87% 6.87% 4.90% 6.06% 11.78% 5.40% 6.01%
Excess Return 0.17% 1.14% 1.14% 0.92% [R:74 0.33% 0.17% -0.03%
Neuberger Berman Int’l Large Cap 529 Portfolio 1 8/2/2010 $74.9 -1.68% 6.85% 6.85% 6.38% 4.51% 11.25% 5.54% 6.05%
MSCI - EAFE Index ($Net) -0.40% 6.87% 6.87% 4.90% 6.06% 11.78% 5.40% 6.01%
Excess Return -0.02%
DFA International Small Company 529 Portfolio T 10/10/2012 $23.6 1.37% 5.28% 5.28% 5.68% 3.58% 12.83% 5.79% 6.88%
MSCI - World Ex USA Small Index ($Net) 0.61% 3.39% 3.39% 3.61% 0.81% 10.72% 5.43% 6.49%
0.76% 1.89% 1.89% 2.07% 2.77% 2.12% 0.37% 0.39%

Excess Return

Notes:
Excess Return percentages, as displayed, may be affected by rounding. Net performance excludes 529 Program Manager fees (21 bps) and State Administration fees (7 bps).

T Indicates fund is held in the Age-Based and Target Risk portfolios.
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| n d ivi d u a | PO rtfol iOS Inception Date MM) Month QTD YTD 1 Year 3 Year 5 Year 10 Year Since Inception

International Equity Funds (continued)

Vanguard Emerging Mkt Sel Stk 529 Portfolio 1 4/9/2019 $33.0 1.74% 5.41% 5.41% 9.22% 3.02% 10.29% n/a 3.40%
FTSE Emerging Index 1.02% 2.24% 2.24% 12.55% 3.31% 9.77% n/a 4.38%
Excess Return 0.72% 3.17% 3.17% -3.33% -0.28% 0.52% n/a -0.98%

Real Estate Funds
Principal Global Real Estate 529 Portfolio 1 4/9/2019 $23.2 -2.00% 1.94% 1.94% 4.57T% -3.96% 6.05% n/a 1.35%
FTSE EPRA/NAREIT Developed Index (Net) -2.32% 1.59% 1.59% 3.88% -4.28% 6.21% n/a 0.69%
Excess Return 0.32% 0.36% 0.36% 0.69% 0.32% -0.16% n/a 0.66%
DFA Real Estate 529 Portfolio 4/9/2019 $3.9 -2.43% 2.37% 2.37% 9.54% -1.53% 9.72% n/a 5.01%
-3.76% 1.16% 1.16% 9.78% -1.42% 11.15% n/a 4.43%

Dow Jones U.S. Select REIT Index

Excess Return

Commodity Funds

Parametric Com Strat 529 Portfolio t 11/9/2023 $16.7 3.74% 7.47% 7.47% 7.47% n/a n/a n/a 11.72%
Bloomberg Commodity - UBS Commodity Index (Total Return) 3.93% 8.88% 8.88% 12.28% n/a n/a n/a 8.62%
-0.19% -1.41% -1.41% -4.81% n/a n/a n/a 3.10%

Excess Return

Notes:
Excess Return percentages, as displayed, may be affected by rounding. Net performance excludes 529 Program Manager fees (21 bps) and State Administration fees (7 bps).

T Indicates fund is held in the Age-Based and Target Risk portfolios.
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Target Fund Target Fund Target Fund Target Fund

Asset AI Iocation Fixed Income 20 40 60

Allocation as of 3/31/2025

Aggressive AgeBased Option 19 plus 17-18 15-16 13-14 11-12
Moderate Age-Based Option 19 plus 17-18 15-16 13-14 11-12 9-10
Conseivative AgeBased Option 19 plus 17-18 15-16 13-14 11-12 9-10 6-8
Money Market Funds

State Street U.S. Government Money Market 50.0% 23.0% 8.0% -
Total Money Market Funds 50.0% 23.0% 8.0% - - - -
Fixed Income Funds

PIMCO Short-Term 20.0% 22.0% 25.0% 22.0% 14.0% 11.0% 6.0%
Fidelity Advisor Investment Grade Bond Fund 7.0% 11.5% 11.5% 12.0% 11.0% 10.5% 9.0%
PGIM Total Return Bond Fund 8.0% 13.5% 13.5% 15.0% 13.0% 12.5% 11.0%
American Century Short Duration Inflation Protection Bond 15.0% 14.0% 12.0% 11.0% 9.0% 4.0% 4.0%
BlackRock High Yield Bond Fund - 3.0% 5.0% 5.0% 7.0% 7.0% 6.0%
AB Global Bond Fund - 3.0% 5.0% 5.0% 6.0% 5.0% 4.0%

Total Fixed Income Funds

Domestic Equity Funds

DFA U.S. Large Cap Value Portfolio - 2.0% 3.0% 4.0% 5.0% 6.0% 7.5%
Northern Funds Stock Index - 2.0% 5.0% 8.0% 10.0% 12.0% 14.0%
T. Rowe Price Large Cap Growth - 2.0% 3.0% 4.0% 5.0% 6.0% 7.5%
Northern Mid-Cap Index - 1.0% 2.0% 2.0% 3.0% 3.0% 4.0%
Northern Small Cap Value - 1.0% 1.0% 1.5% 1.5%

1.0% 1.0% 1.5% 1.5%

T. Rowe Price Integrated U.S. Small-Cap Growth Equity -

Total Domestic Equity Funds

International Equity Funds

Northern International Equity Index - 1.0% 2.0% 2.5% 4.0% 5.0% 6.0%
Neuberger Berman Int’l Large Cap - 1.0% 2.0% 3.5% 5.0% 6.5% 7.5%
DFA International Small Company - 1.0% 1.0% 1.5% 2.0% 2.5%

1.0% 1.5% 2.5% 4.0%

Vanguard Emerging Markets Select Stock Fund -

Total International Equity Funds

Real Estate Funds
Principal Global Real Estate - 1.0% 1.0% 1.0% 2.0% 2.5% 2.5%

Total Real Estate Funds

Parametric Commedity Strategy

Total Commodity Funds
Total Allocation 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% fjf
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Target Fund Target Fund

Asset Allocation 20

Allocation as of 3/31/2025

Agdressive Age-Based Option 9-10 6-8 35 0-2
Moderate AgeBased Option 6-8 35 0-2

Conservative Age-Based Option 35 0-2

Money Market Funds

State Street U.S. Government Money Market -
Total Money Market Funds - -

Fixed Income Funds
PIMCO Short-Term -

Fidelity Advisor Investment Grade Bond Fund 8.0% 5.5% 2.5%
PGIM Total Return Bond Fund 10.0% 6.5% 2.5%
American Century Short Duration Inflation Protection Bond 4.0% 3.0% 3.0%
BlackRock High Yield Bond Fund 5.0% 3.0% 1.0%
AB Global Bond Fund 3.0% 2.0% 1.0%
Total Fixed Income Funds 30.0% 20.0% 10.0% -

Domestic Equity Funds

DFA U.S. Large Cap Value Portfolio 8.5% 10.0% 10.5% 11.5%
Northern Funds Stock Index 17.0% 19.0% 21.0% 23.0%
T. Rowe Price Large Cap Growth 8.5% 10.0% 10.5% 11.5%
Northern Mid-Cap Index 4.0% 5.0% 5.0% 6.0%
Northern Small Cap Value 2.0% 2.0% 2.5% 2.5%
T. Rowe Price Integrated U.S. Small-Cap Growth Equity 2.0% 2.0% 2.5% 2.5%
Total Domestic Equity Funds 42.0% 48.0% 52.0% 57.0%

International Equity Funds

Northern International Equity Index 7.0% 8.0% 9.5% 10.5%
Neuberger Berman Int’l Large Cap 9.0% 10.5% 12.5% 14.0%
DFA International Small Company 3.0% 3.5% 4.0% 4.5%
Vanguard Emerging Markets Select Stock Fund 4.0% 5.0% 6.0% 7.0%

Total International Equity Funds 23.0% 27.0% 32.0% 36.0%

Real Estate Funds

Principal Global Real Estate 3.0% 3.0% 3.5% 4.0%
Total Real Estate Funds 3.0% 3.0% 3.5% 4.0%
Parametricﬁommoditv Strategy 2.0% 2.0% 2.5% 3.0%
Total Commodity Funds ‘ 2.0% 2.0% 2.5% 3.0%

Total Allocation 100.0% 100.0% 100.0% 100.0% Page 26 of 29
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Asset Allocation

Allocation as of 3/31/2025

Target Fund Target Fund Target Fund
Fixed Income 20 40

1.0% —_ 1.0% 2.0%__ 1.0%

Target Fund Target Fund Target Fund
60 80 100
2.5% _ 1.5% 3.0% _, 2.0% 4,09 3:0%

B Money Market Funds M Fixed Income Funds M Domestic Equity Funds M International Equity Funds M Real Estate Funds ® Commodity Funds
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IV. Mutual Fund Evaluations
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M utual Fu nd Eva I uations Ticker Prior Manager Research Decile Current Manager Research Decile

Advisor Plan:
PIMCO Short-Term Fund PTSHX 4 3
American Century Short Duration Inflation Protected APISX 4 4
Fixed Income Fidelity Advisor Investment Grade Bond FIKQX 2 2
Funds  pGIM Total Return Bond PTRQX 1 1
BlackRock High Yield Bond BHYIX 1 1
AB Global Bond ANAZX 2 2
Bal
SIREEEL e v e B rmeee [Fune RBAIX 1
Funds
T. Rowe Price Large Cap Growth TRLGX 2 2
. DFA US Large Cap Value DFLVX 2 2
Domestic T.R Price Int ted U.S. Small-Cap Growth Equit TQAIX 3 3
By Fumds - owe Price Integrated U.S. Small-Cap Gro quity
Northern Small Cap Value Fund NOSGX 3 4
T. Rowe Price Small Cap Value PRVIX 3 3
’ 1
International Neuberger Berman Int’l Large Cap Fund
e DFA International Small Company 2 2
Vanguard Emerging Markets Select Stock Fund 2 2
Real Estate Principal Global Real Estate PGRSX 1 1
Funds  DFA Real Estate DFREX 3 4
Commodity . .
Parametric Commodity Strate 2
Funds y &
Direct Plan:
Fixed PIMCO Short-Term Fund PTSHX 4 3
Income Fidelity Advisor Investment Grade Bond FIKQX 2 2
Bal
SIREEEL e v e B rmeee [Fune RBAIX 1
Funds
Domestic
. Dodge & Cox International Stock DODFX 1 1
Equity Funds

Corresponding Grade A B Cc D _
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