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Economic highlights

GDP: The United States rebounded
strongly from a modest contraction in real
GDP with a second quarter growth rate of
3.8%. Consumer spanding was positive,
contributing 1.7% to growth, while a
drawdown in inventories detracted from
growth. Net exports/imports confinued to
swing wildly, contributing 4.8% after
detracting -4.7% during the first quarter.
The Atlanta Federal Reserve’s GDPNow
forecast for the third quarter of 2025
currently stands at 3.9%.

Source: Bureau of Economic Analysis.

Interest Rates: The Treasury curve fell
across the maturity spectrum during the
third quarter with the 10-year Treasury
closing at 4.15%, down eight basis points.
The 10-year real yield (i.e., net of inflation)
fell 15 basis points to 1.78%. The Federal
Open Market Committes (FOMC)
decreased their ovarnight rate by 0.25% at
their September meeting. The committee’s
current median outlook is for a rate of
3.625% by the end of 2025, down 0.5%
from current.

Source: U.5. Treasury.

Inflation: Consumer price changes have
accelerated as the Consumer Price Index
(CPI) rose 0.9% for the three months
ending August. For the one-year period,
tha CPl was up 2.9%. The 10-year
breakeven inflation rate was up slightly at
2.37% in September versus 2.28% in June.

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

Employment: Jobs growth has slowed, with
an average of 29,000 jobs/month added
during the threa months ending in August.
The unemployment rate is little changed
from three months ago at 4.3%. Wage
growth has moderated recently, equaling
0.3% in August.

Source: Dept. of Labor (BLS).

Housing: New data suggests that the
housing market may be slowing as prices
have fallen. The S&F Case-Shiller 20-City
Home Price Ind=x was down -0.6% during
the three months through July but up 1.8%
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

up 8.24% for the third quarter and 14.45% for the past nine months. Sector
performance was mostly positive for the quarter, with only one negative
sector. The two best performing sectors — for the second consecutive quarter
— were information technology (+13.1%) and communication services
(+12.5%). The main laggard was consumer staples (-2.4%). From a size
perspective, small caps underperformed large by 134 basis points. Growth
stocks outperformed value during the third quarter by a significant margin, in
aggregate. The return on large-cap growth stocks is more than double large-
cap value returns for the past twelve months.

LL5. Equity MTD (32) QTD (%) YTD (%) 1Y (5a)
FT Wilshire 5000 Index™ 346 224 1445 1746
Standard & Poor's 500 3.65 812 1483 1760
FT Wilshire 4500 Index™ 1.13 7.97 743 8.72
MSCI USA Minimum Volatility 1.36 176 2.40 554

As of 9/30/2025. Source: Bloomberg. Indexes are total return. For illustrative purposes only.

U.S. Equity by Size/Style MTD (32) QTD (%) YTD (%) 1Y (%)
FT Wilshire Large Cap Index™ 3.79 829 1548 1876
FT Wilshire Large Cap Growth Index™ 514 1066 1837 26.87
FT Wilshire Large Cap Value Index™ 2.25 568 1285 1077
FT Wilshire Small Cap Index™ 0.70 6.95 6.84 792
FT Wilshire Small Cap Growth Index®™ 1.02 6.98 B.67 9.27
FT Wilshire Small Cap Value Index™ 042 699 7.05 6.58
FT Wilshire Micro Cap Index®™ 431 1584 1lee 1474

As of 9/30/2025. Source: Bloomberg. Indexes are total return. For illustrative purposes only.

Quarterly Insight

There has been no shortage of discussion this year concerning tariffs,
including their effect on the broadest measure of economic growth — real
Gross Domestic Product (GDP). Many have argued that the on-again/off-again
usage of tariffs distorted the official GDF reading both during the first and
second quarters. There is solid evidence to support this assertion as the -4.7%
detriment to growth during Q1 and the +4.8% contribution to growth in Q2
from net exports/imports is the most negative and most positive readings for
the factor in more than 70 years of data. Fortunately for both market analysts
and economists, the combined results of the first six months of 2025 appear
to provide an honest assessment of current conditions. When combined, the
annualized real GDP growth equals 1.6%, with consumer spending
contributing 1.0% and private/business investment equaling 0.5%. This
modest economic growth rate (1.6% annualized) is supported by an array of
other data that abated during the first half of the year.

Contribution to Real GDP Growth
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As of 8/30/2025. 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 third quarter, although U.5. dollar-based returns were hamperad by
weakening foreign currencias. The MSCI EAFE Index was up 4.77% for the
quarter, while the MSCI Emerging Markets Index was up 10.64%. In the United
Kingdom, the blue-chip FTSE 100 Index ended the quarter at an all-time high
after government leaders reaffirmed their commitment to fiscal responsibility
and official figures showed that the economy grew during the second quarter.
Further, low unemployment and rising wages have helped push the domestic
property market higher. Real economic growth in Germany was negative
during the second quarter, continuing a general downward trend that started
in late 2022. By contrast, the key economic indicator known as the ifo
Business Climate Index has been generally climbing this year as leadership
launched a massive program to encourage investment in the domestic
economy. Economic conditions in China suggest a general slowdown as retail
sales and industrial output are growing but at subdued rates. The country has
relied heavily on trade during the past few years to help counter a persistent
slowdown in the property market and are now struggling to maintain exports
to the United States amid ongoing tariff negotiations.

MNon-LU.S. Equity MTD (%) QTD (%) YTD(%) 1Y(3)
MSCI ACWI 3.62 762 1844 1727
MSCI ACWI ex USA 3.60 689 2602 1645
MSCI ACWI ex USA Minimum Volatility (0.07) 071 1547 8.36
MSCI EAFE 151 477 2514 1485
MSCI Emerging Markets 715 1064 2753 1732
MSCI ACWI ex USA Small Cap 2.15 668 2554 1583

As of 8/30/2025. Source: Bloomberg. Indexes are total return. Far illustrative purposes only.

Non-U.S. Equity (local currency) MTD (%) QTD (%) YTD(%) 1Y(%
MSCI ACWI 3.63 798 1554 16939
MSCI ACWI ex USA 3.62 7.83 1740 1579
MSCI ACWI ex USA Minimum Volatility 0.17 2.02 9.99 8.66
MSCI EAFE 180 538 1363 12892
MSCI Emerging Markets 7.05 1218 24323 1880
MSCI ACWI ex USA Small Cap 2.22 798 1767 1633

As of 9/30/2025. Source: Bloomberg. Indexes are total return. For illustrative purposes only.

Fixed Income Markets

The U.5. Treasury yield curve was down across the maturity spectrum during
the quarter with the 10-year Treasury yield finishing at 4.15%, down =sight
basis points from June. Credit spreads were also down with high-yield bond
spreads down 23 basis points, to end the gquarter at 2.67%, which is also
below the level that existed to start the year. The FOMC met twice during the
quarter, as scheduled, and dropped the overnight rate by 25 basis points at

the September meeting, targeting a range of 4.00% to 4.25%. The Fed’s “dot
plot” is messaging that the current expectation is for a continued decrease in

rates in 2025, by -0.50% as signaled following the meeting. Expectations for
rate cuts next year are very modest, currently. Fed Chair Jerome Powell
recently highlighted a slowdown in employment as being a concern, leaving
the door open to another rate cut soon, stating, “we try to have policy that
can cover the range of plausible cutcomes, not just one outcome.”

U.S. Fixed Income MTD (%) QTD (%) YTD(%) 1Y (%)
Bloomberg U 5. Aggregate 103 203 613 288
Bloomberg Long Term Treasury 3.09 249 564 (347
Bloomberg Long Term Corporate 317 379 756 0.89
Bloomberg U S. TIPS 0.43 2.10 6.87 3.73
Bloomberg U.S. Credit 144 257 6.50 3.65
Bloomberg U 5. Corporate High Yield 0.82 254 7.22 7.41
Morningstar LSTA Leveraged Loan 0.44 177 463 7.00

As of 9/30/2025. Source: Bloomberg. Indexes are total return. For illustrative purposes only.

Market Rates Sept30 Jume30 Mar31l Dec3l
10-Year Treasury 4.15 4.23 421 457
10-Year Breakeven Inflation 2.37 228 237 2.34

As of 9/30/2025. Source: Bloomberg. Indexes are total return. For illustrative purposes only.

Global Fixed Income MTD (%) QTD (%) YTD(¥%] 1Y (%)
Bloomberg Global Aggregate 0.65 0.60 7591 2.40
Bloomberg Global Aggregate (Hdg) 074 121 405 3.06
Bloomberg EM LC Gov't Universal 025 (0.02) 6.94 3.37
Bloomberg EM LC Gov't Universal (Hdg) 019 0.60 3.86 5.80

As of 9/30/2025. Source: Bloomberg. Indexes are total return. For illustrative purposes only.
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Real Asset Markets

U.5. real estate securities were up during the third quarter, as was listed
global infrastructure. Commodity results were positive for the quarter
although crude oil was down (-4.2%), ending the quarter at $62.37 per barrel.
Current prices are below their average for the past twelve months but
generally in line with post-COVID levels. Matural gas prices also moved lower
during the third quarter and after surging from March 2024 to March 2025.
Prices were down -4.5% for the past three months but are still up 87% since
March of 2024. Prices closed September at $3.30 per million BTUs. Gold
prices were up during the quarter and have enjoyed an incredible 24-month
period, up 108% since September of 2023. Gold closed September at 53,841
per troy ounce. This year marks the first time in its history that gold has been
above 53,000. The digital currency, bitcoin, produced a strong quarter and is
positive for the year.

Alternatives

Liquid alternative strategies delivered mixed but positive results in the third
quarter of 2025, as technology leadership, regional equity catalysts, and
shifting pelicy dynamics created dispersion across sleeves. The Wilshire Liquid
Alternative Index returned 2.88% through September 30. Equity Hedge led
with a 4 56% gain, supported by continued strength in U.S. technology and Al,
Japanese corporate governance catalysts, and European defense holdings,
while managers with heavier short exposure struggled amid low-quality
rallies. Event Driven rose 1.53% on solid U.S. deal flow across energy and rail,
though regulatory hurdles and select European deal withdrawals limited
upside. Relative Value added 1.35%, with structured credit carry and tighter
convertible bond spreads offsetting quant crowding pressures. Global Macro
returned 4 40% as CTAs capitalized on equity and commodity trends, though
discretionary macro performance was mixed, shaped by shifting rate
differentials, a weaker dollar bias, and selective EM bond opportunities. Multi-

Real Assets MTD (%) QTD (%) YTD(¥%) 1Y (%) Strategy gained 3.08% in the quarter.

Wilshire US Real Estate Securities Index™ 0.34 366 5.46 0.21 Alternatives MTD (%) QTD (%) YTD (%] 1Y (%)
Wilshire Global Real Estate Securities Index™ 0.45 336 790 (0.17) Wilshire Liquid Alternative Index™ 135 788 5E8  3.80
FTSE Global Core Infrastructure 50/50 202 398 1417 7.83 Wilshire Liquid Alternative Equity Hedge Index™ 211 456 1% 721
Alerian Midstream Energy 160 131 646  20.80 Wilshire Liquid Alternative Event Driven Index®™ 0.34 153 62 301
Bloomberg Commodity 215 365 538 828 Wilshire Liquid Alternative Global Macro Index™ 2.80 4.40 148 039
Gold 1192 1683 4704 4s47 Wilshire Liquid Alternative Multi-Strategy Index™ 155 3.25 553 319
Bitcoin 5.35 654 23233 7973 Wilshire Liquid Alternative Relative Value Index™ 0.50 135 411 242

A5 of 9/30/2025. Source: Bloomberg. Indexes are total return. For illustrative purposes only. As of 8/30/2025. Source: Bloomberg. Indexes are total return. For illustrative purpeses enly.
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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: September 30, 2025 Conservative Moderate Aggressive
CollegeCounts Target Fund Fixed Income Portfolio 19+ 0.40% 1.39% 4.42% 4.39% 4.97% 2.29% 2.21% 1.92%
Target Fund Fixed Income Blended Benchmark 0.39% 1.34% 4.39% 4.39% 5.05% 2.34% 2.23% 1.96%
Excess Return 0.02% 0.05% 0.03% 0.00% -0.08% -0.05% -0.02% -0.03%
CollegeCounts Target Fund Fixed Income Composite 0.36% 1.31% 4.34% 4.30% 4.96% 2.28% 2.24% 1.96%
CollegeCounts Fund 10 Portfolio 17-18 19+ 0.79% 2.24% 6.42% 5.64% 7.16% 3.09% n/a 3.36%
Fund 10 Blended Benchmark 0.79% 2.18% 6.22% 5.42% 7.03% 3.09% n/a 3.33%
Excess Return 0.01% 0.05% 0.20% 0.21% 0.13% 0.00% n/a 0.03%
CollegeCounts Fund 10 Composite 0.77% 2.17% 6.22% 5.40% 6.96% 3.04% n/a 3.31%
CollegeCounts Target Fund 20 Portfolio 15-16 17-18 19+ 1.10% 2.87% 7.95% 6.70% 8.91% 3.99% 4.45% 4.42%
Target Fund 20 Blended Benchmark 1.07% 2.83% 7.56% 6.42% 8.73% 3.98% 4.44% 4.47%
Excess Return 0.03% 0.04% 0.40% 0.28% 0.18% 0.01% 0.01% -0.04%
CollegeCounts Target Fund 20 Composite 1.06% 2.83% 7.60% 6.44% 8.72% 4.05% 4.47% 4.45%
CollegeCounts Fund 30 Portfolio 13-14 15-16 17-18 1.44% 3.63% 9.48% 8.04% 10.82% 5.18% n/a 5.41%
Fund 30 Blended Benchmark 1.43% 3.56% 9.20% 7.76% 10.64% 5.25% n/a 5.39%
Excess Return 0.01% 0.07% 0.28% 0.28% 0.18% -0.07% n/a 0.02%
CollegeCounts Fund 30 Composite 1.43% 3.57% 9.28% 7.82% 10.61% 5.22% n/a 5.35%
CollegeCounts Target Fund 40 Portfolio 11-12 13-14 15-16 1.73% 4.18% 10.80% 9.20% 12.52% 6.21% 6.55% 6.43%
Target Fund 40 Blended Benchmark 1.72% 4.18% 10.55% 8.95% 12.43% 6.29% 6.56% 6.52%
Excess Return 0.02% 0.00% 0.25% 0.25% 0.08% -0.08% 0.00% -0.08%
CollegeCounts Target Fund 40 Composite 1.73% 4.19% 10.67% 9.06% 12.48% 6.41% 6.61% 6.49%
CollegeCounts Fund 50 Portfolio 9-10 11-12 13-14 2.01% 4.78% 12.18% 10.36% 14.17% 7.35% n/a 7.35%
Fund 50 Blended Benchmark 1.99% 4.72% 11.75% 9.92% 13.96% 7.42% n/a 7.33%
Excess Return 0.02% 0.06% 0.42% 0.44% 0.21% -0.07% n/a 0.01%
CollegeCounts Fund 50 Composite 2.02% 4.75% 11.89% 10.08% 13.98% 7.41% n/a 7.32%
CollegeCounts Target Fund 60 Portfolio 6-8 9-10 11-12 2.29% 5.32% 13.40% 11.55% 15.76% 8.59% 8.41% 8.07%
Target Fund 60 Blended Benchmark 2.27% 5.31% 13.05% 11.21% 15.63% 8.61% 8.37% 8.15%
Excess Return 0.03% 0.01% 0.35% 0.34% 0.14% -0.02% 0.03% -0.07%
CollegeCounts Target Fund 60 Composite 2.31% 5.33% 13.22% 11.39% 15.71% 8.73% 8.44% 8.10%

Page 8 of 29



Wilshire

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: September 30, 2025 Conservative Moderate Aggressive
CollegeCounts Fund 70 Portfolio 35 6-8 9-10 2.61% 5.96% 14.66% 12.75% 17.47% 9.90% n/a 9.15%
Fund 70 Blended Benchmark 2.52% 5.86% 14.16% 12.26% 17.24% 9.91% n/a 9.08%
Excess Return 0.10% 0.09% 0.50% 0.49% 0.23% -0.01% n/a 0.07%
CollegeCounts Fund 70 Composite 2.57% 5.90% 14.35% 12.49% 17.31% 10.00% n/a 9.16%
CollegeCounts Target Fund 80 Portfolio 0-2 35 6-8 2.83% 6.44% 15.82% 13.95% 19.00% 11.06% 10.33% 9.78%
Target Fund 80 Blended Benchmark 2.77% 6.41% 15.40% 13.54% 18.91% 11.13% 10.35% 9.91%
Excess Return 0.07% 0.03% 0.42% 0.41% 0.09% -0.07% -0.02% -0.14%
CollegeCounts Target Fund 80 Composite 2.83% 6.46% 15.60% 13.79% 19.00% 11.21% 10.09% 9.79%
CollegeCounts Fund 90 Portfolio 0-2 35 3.06% 6.98% 17.04% 15.12% 20.55% 12.33% n/a 11.06%
Fund 90 Blended Benchmark 2.97% 6.90% 16.65% 14.63% 20.40% 12.24% n/a 10.99%
Excess Return 0.09% 0.07% 0.38% 0.49% 0.14% 0.09% n/a 0.08%
CollegeCounts Fund 90 Composite 3.05% 6.95% 16.89% 14.93% 20.51% 12.31% n/a 11.04%
CollegeCounts Target Fund 100 Portfolio 0-2 3.30% 7.50% 18.16% 16.05% 21.99% 13.33% 11.89% 11.20%
Target Fund 100 Blended Benchmark 3.20% 7.42% 17.82% 15.68% 21.80% 13.15% 11.75% 11.27%
Excess Return 0.08% 0.33% -0.07%
CollegeCounts Target Fund 100 Composite 3.30% 7.48% 18.08% 16.02% 21.98% 13.28% 11.84% 11.18%
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 $59.2 0.34% 1.07% 3.20% 4.40% 5.29% 3.32% 2.23% 1.39%
Citigroup Global Markets - 3 Month T-Bill Index 0.36% 1.10% 3.33% 4.59% 4.98% 3.10% 2.10% 1.40%

Excess Return

Bank Savings 529 Portfolio 7/1/2020 $21.4 0.38% 1.17% 3.50% 4.80% 5.15% 3.37% n/a 3.31%
Citigroup Global Markets - 3 Month T-Bill Index 0.36% 1.10% 3.33% 4.59% 4.98% 3.10% n/a 2.96%
Excess Return 0.02% 0.06% 0.17% 0.21% 0.17% 0.26% n/a 0.35%

Fixed Income Funds

PIMCO Short-Term 529 Portfolio 8/2/2010 $161.5 0.38% 1.38% 3.61% 5.32% 5.66% 3.24% 2.87% 2.28%
Citigroup Global Markets 3-Month T-Bill Index 0.36% 1.10% 3.33% 4.59% 4.98% 3.10% 2.10% 1.40%

Excess Return 0.02% 0.27% 0.28% 0.72% 0.68% 0.13% 0.76% 0.88%
Barclays - U.S. Gov't/Credit 1-3 Year Index 0.33% 1.19% 4.15% 4.13% 4.67% 1.77% 1.93% 1.65%

Excess Return 0.05% 0.19% -0.54% 1.19% 0.99% 1.46% 0.93% 0.63%
Vanguard Short-Term Infl-Protected 529 Portfolio t 9/30/2013 $62.0 -0.07% 1.52% 5.63% 5.60% 5.45% 3.73% 3.08% 2.41%
Barclays Capital - U.S. 0-5 Year TIPS Index -0.05% 1.56% 5.65% 5.53% 5.41% 3.72% 3.10% 2.49%

Excess Return

Vanguard Short Term Bond 529 Portfolio t 9/30/2013 $99.4 0.26% 1.29% 4.87% 4.11% 4.83% 1.33% 1.93% 1.81%

Barclays 1-5 year Gov/Cred Float Adjusted Index 0.28% 1.26% 4.86% 4.11% 4.92% 1.39% 1.99% 1.92%
Excess Return -0.06%

Vanguard Inflation-Protected Securities 529 Portfolio 8/2/2010 $2.4 0.41% 2.09% 6.79% 3.57% 4.71% 1.34% 2.89% 2.84%

Barclays Capital - U.S. TIPS Index 0.43% 2.10% 6.85% 3.78% 4.87% 1.42% 3.00% 2.98%
Excess Return -0.08%

PGIM Total Return Bond 529 Portfolio 4/28/2020 $132.2 0.97% 2.27% 6.49% 3.75% 6.59% 0.40% n/a 1.15%

Barclays Capital Aggregate Bond Index 1.09% 2.04% 6.14% 2.89% 4.93% -0.45% n/a -0.10%
Excess Return -0.12% 0.24% 0.35% 0.86% 1.66% 0.84% n/a 1.24%

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 $110.9 1.02% 2.00% 6.33% 3.27% 5.41% 0.05% 2.53% 2.24%
Barclays Capital Aggregate Bond Index 1.09% 2.04% 6.14% 2.89% 4.93% -0.45% 1.84% 1.81%

Excess Return

Vanguard Total Bond Market Index 529 Portfolio t 8/2/2010 $189.1 1.04% 1.90% 6.09% 2.86% 4.93% -0.46% 1.85% 2.26%
Barclays Capital - U.S. Aggregate Float Adjusted Index 1.06% 1.99% 6.06% 2.89% 4.94% -0.45% 1.88% 2.36%

Excess Return

Vanguard High-Yield Corporate Fund 1 8/10/2022 $42.7 0.70% 2.33% 7.50% 7.18% 10.13% n/a n/a 10.76%
High-Yield Corporate Composite Index 0.78% 2.27% 7.10% 6.90% 10.06% n/a n/a 10.70%

Excess Return -0.08% 0.06% 0.41% 0.28% 0.07% n/a n/a 0.07%
Vanguard Emerging Markets Government Bond Index T 8/10/2022 $33.8 1.62% 4.27% 9.90% 7.53% 11.47% n/a n/a 11.24%
Bloomberg USD EmergMkt GovRIC Cap Index 1.64% 4.32% 9.97% 7.66% 11.57% n/a n/a 11.38%

Excess Return

Balanced Funds

T. Rowe Price Balanced 529 Portfolio 8/2/2010 $64.2 2.24% 5.03% 13.34% 11.20% 16.92% 9.14% 9.21% 8.95%
T. Rowe Price Balanced Fund Blended Benchmark 2.53% 5.54% 13.16% 12.14% 17.37% 9.83% 9.77% 9.54%

Excess Return

Domestic Equity Funds

T. Rowe Price Large-Cap Growth 529 Portfolio 8/1/2014 $173.7 3.30% 7.58% 15.58% 21.46% 29.74% 14.57% 17.53% 16.29%
Russell - 1000 Growth Index 5.31% 10.51% 17.26% 25.56% 31.62% 17.58% 18.83% 17.35%

Excess Return

Vanguard Growth Index 529 Portfolio 8/2/2010 $70.3 4.70% 9.56% 17.36% 25.53% 31.62% 16.72% 17.96% 16.66%
CRSP US Large Cap Growth Index 4.71% 9.57% 17.41% 25.61% 31.72% 16.78% 18.02% 16.83%

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 1 8/2/2010 $386.3 3.47% 8.24% 14.35% 17.35% 24.11% 15.68% 14.68% 14.11%
CRSP US Total Market Index 3.47% 8.24% 14.34% 17.37% 24.09% 15.67% 14.67% 14.37%

Excess Return 0.00% 0.00% 0.00% -0.02% 0.03% 0.01% 0.01% -0.26%
Vanguard 500 Index 529 Portfolio 8/2/2010 $125.2 3.64% 8.13% 14.78% 17.53% 24.87% 16.43% 15.28% 14.46%
S&P 500 Index 3.65% 8.13% 14.84% 17.60% 24.95% 16.47% 15.30% 14.60%

Excess Return

DFA U.S. Large Cap Value 529 Portfolio 8/1/2014 $119.9 1.17% 6.34% 11.24% 8.66% 13.57% 12.92% 9.79% 8.83%
Russell - 1000 Value Index 1.49% 5.32% 11.65% 9.44% 16.96% 13.87% 10.72% 9.25%

Excess Return

Vanguard Value Index 529 Portfolio 8/2/2010 $13.9 2.32% 6.04% 11.88% 9.05% 17.62% 15.01% 12.10% 12.00%
CRSP US Large Cap Value Index 2.33% 6.05% 11.99% 9.18% 17.61% 15.03% 12.11% 12.13%

Excess Return

Vanguard Extended Market Index 529 Portfolio 8/2/2010 $4.8 2.04% 8.92% 11.21% 16.40% 19.66% 11.38% 11.34% 11.83%
S&P Completion Index 2.04% 8.87% 11.17% 16.42% 19.50% 11.30% 11.21% 11.99%

Excess Return 0.00% 0.05% 0.05% -0.02% 0.16% 0.08% 0.13% -0.16%
Vanguard Mid-Cap Index 529 Portfolio 8/2/2010 $18.0 1.60% 5.27% 12.59% 13.10% 17.94% 12.45% 11.39% 12.07%
CRSP US Mid Cap Index 1.61% 5.26% 12.62% 13.14% 17.96% 12.47% 11.41% 12.44%

Excess Return

Vanguard Explorer 529 Portfolio 8/1/2014 $4.4 1.47% 6.66% 5.31% 4.82% 12.40% 8.51% 11.12% 10.02%
Russell - 2500 Growth Index 2.80% 10.73% 9.94% 12.61% 15.97% 7.77% 10.93% 10.15%

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

Ind|V|dua| POthO|IOS Inception Date 1 Month

Domestic Equity Funds (continued)

Vanguard Small-Cap Growth Index 529 Portfolio 8/2/2010 $12.5 1.70% 7.68% 6.80% 11.94% 15.92% 7.36% 10.50% 11.35%
CRSP US Small Cap Growth Index 1.70% 7.66% 6.81% 11.95% 15.83% 7.31% 10.44% 11.46%
Excess Return 0.00% 0.02% -0.01% -0.01% 0.09% 0.05% 0.06% -0.11%
Vanguard Small-Cap Index 529 Portfolio 8/2/2010 $8.6 0.95% 7.57% 6.84% 8.63% 15.94% 12.22% 10.57% 11.28%
0.96% 7.55% 6.86% 8.64% 15.88% 12.17% 10.54% 11.54%

CRSP US Small Cap Index
Excess Return

DFA U.S. Small Cap Value 529 Portfolio 8/1/2014 $4.0 -1.26% 8.38% 4.66% 4.79% 10.58% 16.30% 8.63% 8.34%
Russell - 2000 Value Index 2.02% 12.62% 9.16% 8.01% 13.60% 14.62% 9.24% 7.81%
Excess Return
Vanguard Small-Cap Value Index 529 Portfolio 8/2/2010 $6.9 0.42% 7.49% 6.87% 6.04% 15.85% 15.91% 10.17% 10.85%
0.40% 7.46% 6.91% 6.10% 15.85% 15.94% 10.22% 11.16%

CRSP US Small Cap Value Index

Excess Return

International Equity Funds

Dodge & Cox International Stock 529 Portfolio 8/1/2014 $5.6 3.51% 7.73% 32.76% 21.50% 19.08% 13.41% 7.65% 5.75%
MSCI - EAFE Index 1.91% 4.76% 25.15% 15.02% 21.71% 11.16% 8.17% 6.03%

Excess Return
Vanguard Total International Stock Index 529 Portfolio t 8/2/2010 $193.2 3.64% 6.97% 26.54% 17.19% 20.86% 10.41% 8.31% 6.36%
MSCI ACWI ex USA IMI Index 3.40% 6.87% 25.98% 16.42% 20.51% 10.22% 8.25% 6.50%
0.24% 0.10% 0.56% 0.77% 0.35% 0.18% 0.07% -0.14%

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 $42.7 0.17% 3.77% 5.80% -2.30% 9.00% 7.06% 6.16% 7.81%
MSCI US IMI Real Estate 25/50 Index -0.01% 3.47% 4.95% -3.31% 8.36% 6.31% 5.55% 7.77%
0.18% 0.30% 0.85% 1.01% 0.64% 0.75% 0.61% 0.04%

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 9/30/2025
Aggressive  AgeBased  Option 19 plus 17-18 15-16 13-14 11-12 9-10 6-8 35 0-2
Moderate AgeBased Option 19 plus 17-18 15-16 13-14 11-12 9-10 6-8 35 0-2
Consenvative 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%
Vanguard Total Bond Market Index 15.0%

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%
23.0% 20.0%
7.0% 6.0%
5.0% 4.0%

4.0% 3.0%
18.0% 12.0%
5.0% 3.0%
3.0% 2.0%

3.0% -
5.0% -

1.0% -
1.0% -

Domestic Equity Funds
Vanguard Total Stock Market Index -

Total Domestic Equity Funds

7.0%

13.0%

20.0%

25.0%

30.0% 36.0%

42.0% 48.0%

52.0%

57.0%

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%
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Asset Allocation

Allocation as of 9/30/2025

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

Page 16 of 29



Wilshire

Ill. Advisor Plan




Wilshire

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: September 30, 2025 Conservative Moderate  Aggressive
CollegeCounts Target Fund Fixed Income Portfolio 19+ 0.43% 1.45% 4.37% 4.82% 5.43% 2.90% 247% 2.11%
Target Fund Fixed Income Blended Benchmark 0.38% 1.32% 4.10% 4.40% 4.97% 2.60% 2.18% 1.85%
Excess Return 0.04% 0.14% 0.27% 0.42% 0.46% 0.31% 0.29% 0.26%
CollegeCounts Target Fund Fixed Income Composite 0.29% 1.19% 3.68% 4.37% A4.77% 2.53% 2.29% 1.99%
CollegeCounts Fund 10 Portfolio 17-18 19+ 0.69% 1.93% 5.78% 5.38% 7.02% 3.48% n/a 3.62%
Fund 10 Blended Benchmark 0.72% 2.01% 5.74% 5.29% 6.85% 3.40% n/a 3.40%
Excess Return -0.03% -0.08% 0.04% 0.09% 0.18% 0.08% n/a 0.21%
CollegeCounts Fund 10 Composite 0.51% 1.72% 5.00% 5.03% 6.41% 3.17% n/a 3.33%
CollegeCounts Target Fund 20 Portfolio 15-16 17-18 19+ 0.90% 2.50% 7.41% 6.80% 9.10% 4.78% 4.82% 4.66%
Target Fund 20 Blended Benchmark 0.98% 2.58% 7.13% 6.41% 8.53% 4.53% 4.46% 4.37%
Excess Return -0.08% -0.08% 0.28% 0.39% 0.57% 0.25% 0.35% 0.29%
CollegeCounts Target Fund 20 Composite 0.73% 2.20% 6.33% 6.06% 8.18% 4.27% 4.49% 4.39%
CollegeCounts Fund 30 Portfolio 13-14 15-16 17-18 1.10% 3.04% 8.43% 7.28% 10.31% 5.48% n/a 5.50%
Fund 30 Blended Benchmark 1.30% 3.32% 8.53% 7.49% 10.20% 5.56% n/a 5.28%
Excess Return -0.20% -0.28% -0.10% -0.21% 0.10% -0.08% n/a 0.21%
CollegeCounts Fund 30 Composite 0.97% 2.77% 7.57% 6.89% 9.76% 5.24% n/a 5.23%
CollegeCounts Target Fund 40 Portfolio 11-12 13-14 15-16 1.27% 3.45% 10.09% 8.61% 12.28% 6.75% 6.60% 6.33%
Target Fund 40 Blended Benchmark 1.52% 3.85% 9.90% 8.50% 11.90% 6.70% 6.39% 6.23%
Excess Return -0.25% -0.40% 0.19% 0.11% 0.38% 0.05% 0.21%
CollegeCounts Target Fund 40 Composite 1.16% 3.16% 8.87% 7.72% 11.37% 6.24% 6.25% 6.06%
CollegeCounts Fund 50 Portfolio 9-10 11-12 13-14 1.46% 3.85% 10.95% 9.05% 13.35% 7.39% n/a 7.20%
Fund 50 Blended Benchmark 1.80% 4.43% 11.19% 9.51% 13.41% 7.65% n/a 7.09%
Excess Return -0.34% -0.58% -0.24% -0.47% -0.07% -0.26%
CollegeCounts Fund 50 Composite 1.39% 3.61% 10.09% 8.56% 12.84% 7.17% n/a 6.94%
CollegeCounts Target Fund 60 Portfolio 6-8 9-10 11-12 1.74% 4.45% 12.55% 10.39% 15.28% 8.83% 8.15% 7.78%
Target Fund 60 Blended Benchmark 2.06% 5.03% 12.54% 10.69% 15.07% 8.96% 8.11% 7.72%
Excess Return -0.33% -0.58% 0.01% -0.31% 0.21% -0.13% 0.05%
CollegeCounts Target Fund 60 Composite 1.62% 4.14% 11.49% 9.64% 14.47% 8.40% 7.83% 7.56%
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H The corresponding Age-Based portfolios are shown below Since
Ta rget PO rtfol 10S Month QD YTD 1 Year 3 Year 5 Year 10 Year _
Inception
Report as of: September 30, 2025 Conservative Moderate  Aggressive
CollegeCounts Fund 70 Portfolio 3-5 6-8 9-10 1.90% 4.77% 13.38% 10.84% 16.31% 9.70% n/a 8.69%
Fund 70 Blended Benchmark 2.28% 5.60% 13.83% 11.76% 16.62% 10.16% n/a 8.73%

Excess Return

CollegeCounts Fund 70 Composite 1.79% 4.56% 12.69% 10.49% 15.95% 9.55% n/a 8.47%
CollegeCounts Target Fund 80 Portfolio 0-2 35 6-8 2.06% 5.20% 14.69% 12.17% 18.14% 11.04% 9.84% 9.30%
Target Fund 80 Blended Benchmark 2.50% 6.12% 14.81% 12.94% 17.92% 11.08% 9.84% 8.58%

Excess Return

CollegeCounts Target Fund 80 Composite 1.98% 5.00% 13.96% 11.60% 17.59% 10.73% 9.57% 9.70%
CollegeCounts Fund 90 Portfolio 0-2 35 2.17% 5.42% 15.65% 12.71% 19.10% 11.81% n/a 10.41%
Fund 90 Blended Benchmark 2.69% 6.63% 16.34% 14.07% 19.68% 12.65% n/a 10.63%

Excess Return

CollegeCounts Fund 90 Composite 2.15% 5.39% 15.34% 12.59% 19.05% 12.01% n/a 10.36%
CollegeCounts Target Fund 100 Portfolio 0-2 2.36% 5.91% 16.95% 13.90% 20.88% 12.93% 11.16% 10.62%
Target Fund 100 Blended Benchmark 2.91% 7.12% 17.53% 15.14% 21.21% 13.42% 10.96% 10.14%

Excess Return
CollegeCounts Target Fund 100 Composite

Notes:

2.34% 5.81% 16.60% 13.56% 20.61% 12.64% 10.50% 9.78%

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.
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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 $81.3 0.34% 1.04% 3.13% 3.91% 4.32% 2.74% n/a 1.88%
T-Bill 0.33% 1.07% 3.16% 4.37% 4.77% 2.97% n/a 2.25%
Excess Return
Bank Savings 529 Portfolio 7/1/2020 $21.4 0.37% 1.13% 3.37% 4.62% 4.76% n/a n/a 3.32%
T-Bill 0.33% 1.07% 3.16% 4.37% 4.77% 2.97% n/a 2.88%
Excess Return 0.04% 0.05% 0.20% 0.25% -0.01% n/a n/a 0.44%
Fixed Income Funds
PIMCO Short-Term 529 Portfolio t 8/2/2010 $161.5 0.33% 1.39% 3.72% 5.46% 5.83% 3.40% 2.96% 2.37%
Citigroup Global Markets 3-Month T-Bill Index 0.36% 1.10% 3.33% 4.59% 4.98% 3.10% 2.12% 1.42%
Excess Return -0.03% 0.29% 0.39% 0.86% 0.85% 0.30% 0.84% 0.95%
0.33% 1.19% 4.15% 4.13% 4.68% 1.78% 1.94% 1.65%

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 $91.6 -0.08% 1.57% 5.81% 5.29% 4.95% 3.42% 2.83% 2.15%
Barclays Capital - U.S. 1-5 Year TIPS Index -0.12% 1.67% 6.22% 5.70% 5.47% 3.56% 3.08% 2.47%
Excess Return -0.40% -0.24% -0.32%
Fidelity Advisor Investment Grade Bond 529 Portfolio 1 10/10/2012 $110.9 1.07% 2.02% 6.40% 3.41% 5.62% 0.25% 2.64% 2.30%
1.09% 2.04% 6.14% 2.89% 4.94% -0.44% 1.84% 1.82%

Barclays Capital - U.S. Aggregate Index
0.69% 0.80%

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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HW'H H . Assets ’ .
I n d IVI d ua I PO OI 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 $10.3 1.13% 2.07% 6.27% 2.95% 5.03% -0.37% 1.79% 2.18%
1.09% 2.04% 6.14% 2.89% 4.94% -0.44% 1.84% 2.34%

Barclays Capital - U.S. Aggregate Index

Excess Return

-0.05%

PGIM Total Return Bond 529 Portfolio t 4/28/2020 $132.2 1.09% 2.42% 6.64% 3.84% 6.68% 0.48% n/a 1.06%
Barclays Capital - U.S. Aggregate Index 1.09% 2.04% 6.14% 2.89% 4.94% -0.44% n/a -0.10%
Excess Return 0.00% 0.38% 0.50% 0.95% 1.75% 0.93% n/a 1.16%
BlackRock High Yield Bond 529 Portfolio T 4/15/2021 $55.3 0.77% 2.63% 7.55% 7.94% 11.52% n/a n/a 4.21%
BBG Barc US Corp High Yield 2% Issuer Capped Index 0.82% 2.54% 7.23% 7.41% 11.09% n/a n/a 4.35%
Excess Return -0.05% 0.09% 0.31% 0.52% 0.43% n/a n/a -0.14%
AB Global Bond Fund 529 Portfolio t 4/15/2021 $44.3 0.73% 1.21% 4.67% 3.09% 5.34% n/a n/a 0.53%
0.74% 1.21% 4.05% 3.06% 5.19% n/a n/a 0.71%

Bloomberg Barclays Global Agg Bond Index (USD hedged)

Excess Return

Balanced Funds

T. Rowe Price Balanced 529 Portfolio
T. Rowe Price Balanced Fund Blended Benchmark

Excess Return

17.13%
17.37%

11.41%
12.14%
-0.73%

13.51%
13.16%

$64.2 5.10%

5.54%

2.28%
2.53%

8/2/2010

9.32%
9.83%

9.34%
9.77%

9.07%
9.54%

Domestic Equity Funds

T. Rowe Price Large Cap Growth 529 Portfolio t
Russell 1000 Growth Index

Excess Return

30.45%
31.62%

21.70%
25.56%

15.74%
17.26%

7.61%
10.51%

$173.7 3.33%

5.31%

8/2/2010

15.02%
17.58%

17.80%
18.83%

17.13%
17.41%

T. Rowe Price Large Cap Growth

Notes:
Excess Return percentages, as displayed, may be affected by rounding.
T Indicates fund is held in the Age-Based and Target Risk portfolios.

3.30% 7.56% 15.58% 21.48% 30.24%

Net performance excludes 529 Program Manager fees (21 bps) and State Administration fees (7 bps).

14.84%

17.69%
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HW'H H . Assets ’ .
I n d IVI d ua I PO OI 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 1 8/2/2010 $212.6 3.68% 8.17% 14.95% 17.74% 25.05% 16.55% 15.29% 14.50%
3.65% 8.13% 14.84% 17.60% 24.95% 16.47% 15.30% 14.60%

S&P 500 Index

Excess Return

2/6/2018 $119.9 1.12% 6.35% 11.15% 8.52% 16.64% 14.82% n/a 8.10%

DFA US Large Cap Value 529 Portfolio t
1.49% 5.32% 11.65% 9.44% 16.96% 13.87% n/a 9.48%

Russell 1000 Value Index
Excess Return

8/2/2010 $68.3 0.47% 5.59% 5.84% 6.22% 15.89% 13.63% 10.77% 11.52%

Northern Mid-Cap Index 529 Portfolio t
0.46% 5.55% 5.77% 6.13% 15.84% 13.61% 10.83% 11.67%

S&P - Midcap 400 Index
Excess Return

T. Rowe Price Integrated US Small-Cap Growth Equity 529 Portfolio 1 9/28/2016 $22.6 2.32% 8.33% 8.73% 5.95% 16.80% 9.54% n/a 10.50%
MSCI - U.S. Small Cap Growth Index 3.61% 10.45% 11.51% 12.78% 17.05% 10.18% n/a 10.95%

Excess Return
Northern Small Cap Index 529 Portfolio 8/2/2010 $11.5 3.11% 12.51% 10.54% 10.94% 15.33% 11.64% 9.74% 10.39%
3.11% 12.38% 10.38% 10.75% 15.21% 11.56% 9.76% 10.47%

Russell - 2000 Index
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.
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Assets Month Q1D YID 1 Year 3 Year 5 Year 10Year  Since Inception

IndiViduaI POrth"OS Inception Date )

Domestic Equity Funds (continued)

6.23% 11.62% n/a n/a 2.72%

8/11/2021  $7.1 1.31% 8.37% 6.23%
4.20%

2.02% 12.62% 9.16% 8.01% 13.61% 14.62% 9.24%

T. Rowe Price Small Cap Value 529 Portfolio
Russell 2000 Value Index

Excess Return

8/2/2010 $13.4 0.86% 9.87% 7.67% 4.62% 12.99% 13.58% 7.88% 9.25%

Northern Small Cap Value Fund t
2.02% 12.62% 9.16% 8.01% 13.61% 14.62% 9.24% 9.49%

Russell 2000 Value Index

Excess Return

International Equity Funds

Northern International Equity Index 529 Portfolio t 8/2/2010 $71.0 2.30% 4.65% 26.29% 15.70% 22.46% 11.47% 8.26% 6.87%
MSCI - EAFE Index ($Net) 1.91% 4.76% 25.15% 15.02% 21.71% 11.16% 8.17% 6.91%
Excess Return 0.39% -0.12% 1.14% 0.68% 0.75% 0.31% 0.09% -0.04%
Neuberger Berman International Select 529 Portfolio t 8/2/2010 $81.7 -0.09% -1.70% 17.71% 8.46% 17.50% 7.32% 7.60% 6.52%
MSCI - EAFE Index ($Net) 1.91% 4.76% 25.15% 15.02% 21.71% 11.16% 8.17% 6.91%
Excess Return -3.84% -0.57% -0.39%
DFA International Small Company 529 Portfolio t 10/10/2012  $26.7 2.52% 6.22% 30.60% 20.44% 21.98% 11.41% 8.45% 8.39%
MSCI - World Ex USA Small Index ($Net) 2.21% 7.25% 29.55% 19.39% 19.99% 9.24% 8.29% 8.09%
0.31% -1.03% 1.05% 1.05% 1.99% 2.16% 0.16% 0.30%

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 $37.1 6.36% 11.79% 29.74% 18.75% 19.35% 8.82% n/a 6.48%
FTSE Emerging Index 6.40% 10.62% 24.18% 16.17% 18.38% 8.37% n/a 7.23%
Excess Return -0.05% 1.17% 5.56% 2.58% 0.97% 0.45% n/a -0.75%

Real Estate Funds
Principal Global Real Estate 529 Portfolio 1 4/9/2019 $24.8 0.74% 2.83% 9.30% -1.40% 8.86% 4.33% n/a 2.34%
0.89% 4.07% 10.37% -0.32% 9.29% 5.50% n/a 1.94%

FTSE EPRA/NAREIT Developed Index (Net)

Excess Return

4/9/2019 $3.8 0.42% 2.18% 3.99% -4.29% 8.37% 7.23% n/a 4.87%

DFA Real Estate 529 Portfolio
1.15% 5.09% 4.50% -1.71% 10.48% 9.76% n/a 4.61%

Dow Jones U.S. Select REIT Index

Excess Return

Commodity Funds

Parametric Com Strat 529 Portfolio 1 11/9/2023 $17.7 2.17% 5.41% 13.09% 13.09% n/a n/a n/a 11.45%
Bloomberg Commodity - UBS Commaodity Index (Total Return) 2.15% 3.64% 9.38% 8.89% n/a n/a n/a 6.47%
0.02% 1.77% 3.72% 4.20% n/a n/a n/a 4.99%

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 9/30/2025

Aggressive AgeBased Option 19 plus 17-18 15-16 13-14 11-12
Moderaie AgeBased Option 19 plus 17-18 15-16 13-14 11-12 9-10
Corsenvative 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%
3.0% 5.0% 5.0% 6.0% 5.0% 4.0%

AB Global Bond Fund -

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 International Select - 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 & Commodity Funds

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

Total Real Estate Funds

Parametric Commodity Strategy - _ 1.0% 1.0% 1.0% 1.5% 1.5%

Total Commodity Funds

Total Allocation 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% fjé) .0%
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Target Fund Target Fund

Asset Allocation 20

Allocation as of 9/30/2025

Aggressive AgeBased Option 9-10 6-8 35 0-2
Moderaie AgsBased Opion 6-8 35 0-2

Consenvalive AgeBased 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 International Select 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 & Commodity 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%
Parametric Commodity 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 9/30/2025

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




Wilshire

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 Growth Equity
Northern Small Cap Value Fund NOSGX 3 4
T. Rowe Price Small Cap Value PRVIX 3 3
. Neuberger Berman International Select 1
International
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 / 2
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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