Retirement Board

Monday, January 26, 2026, 9:30 AM, UPDATED: REMOTE ONLY

Join from PC, Mac, iPad, or Android:
https://zoom.us/j/91253728506

Phone one-tap:

+13017158592, 91253728506# US (Washington DC)
+13052241968,,91253728506# US

Join via audio:

+1 305 224 1968 US

Webinar ID: 912 5372 8506

International numbers available: https://zoom.us/u/aCQYwRZP8

1. Agenda
Subject 1.1. Motion to adopt agenda
Meeting January 26, 2026 - Retirement Board Meeting - Monday, January 26, 2026, 9:30 AM,
UPDATED: REMOTE ONLY
Category 1. Agenda
Department Retirement Administration
Type Action

Procedural

Recommended Action Motion to adopt agenda

2. Public Forum

3. Consent Agenda

Subject 3.1. Motion to adopt the consent agenda and take the actions indicated
Meeting January 26, 2026 - Retirement Board Meeting - Monday, January 26, 2026, 9:30 AM,
UPDATED: REMOTE ONLY
Category 3. Consent Agenda
Department Retirement Administration
Type Action (Consent)
Procedural
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https://zoom.us/j/91253728506

Subject
Meeting

Category

Department

Type

Subject
Meeting

Category

Department

Type

Recommended Action

3.2. November 17, 2025 Retirement Board Meeting Minutes - DFA

January 26, 2026 - Retirement Board Meeting - Monday, January 26, 2026, 9:30 AM,
UPDATED: REMOTE ONLY

3. Consent Agenda

Department of Finance and Administration

Action (Consent)
Information
Minutes

3.3. 2026 Meeting Schedule - DFA
January 26, 2026 - Retirement Board Meeting - Monday, January 26, 2026, 9:30 AM,
UPDATED: REMOTE ONLY

3. Consent Agenda

Department of Finance and Administration

Action (Consent)

to approve the 2026 board meeting dates as listed

4. Approve Return of Contributions

Subject
Meeting

Category

Department

Type

Recommended Action

Subject

Meeting

Category

Department

Type

Recommended Action

Subject

4.1. Deanna M. Paluba, Class B $6,799.68; Effective Date of Benefit: 02/01/26

January 26, 2026 - Retirement Board Meeting - Monday, January 26, 2026, 9:30 AM,
UPDATED: REMOTE ONLY

4. Approve Return of Contributions

Retirement Administration

Action

approve the return of contribution for Deanna N. Paluba

4.2, Edith L. Ducharme, Class B $23,990.40; Effective Date of Benefit:
12/01/25

January 26, 2026 - Retirement Board Meeting - Monday, January 26, 2026, 9:30 AM,
UPDATED: REMOTE ONLY

4. Approve Return of Contributions

Retirement Administration

Action

approve return of contribution for Edith L. Ducharme

4.3. Constance J. Crisp, Class B $17,299.01; Effective Date of Benefit:
01/01/26

Page 2 of 84



Meeting

Category

Department

Type

Recommended Action

Subject
Meeting

Category

Department

Type

Recommended Action

Subject
Meeting

Category

Department

Type

Recommended Action

Subject
Meeting

Category

Department

Type

Recommended Action

Subject
Meeting

Category

January 26, 2026 - Retirement Board Meeting - Monday, January 26, 2026, 9:30 AM,
UPDATED: REMOTE ONLY

4. Approve Return of Contributions

Retirement Administration

Action

approve return of contribution for Constance J. Crisp

4.4, Steven J. Miksek, Class B $5,582.31; Effective Date of Benefit: 01/01/26

January 26, 2026 - Retirement Board Meeting - Monday, January 26, 2026, 9:30 AM,
UPDATED: REMOTE ONLY

4. Approve Return of Contributions

Retirement Administration

Action

approve return of contribution for Steven J. Miksek

4.5. Kaylah R. Grant, Class A $16,801.86; Effective Date of Benefit: 02/01/26

January 26, 2026 - Retirement Board Meeting - Monday, January 26, 2026, 9:30 AM,
UPDATED: REMOTE ONLY

4. Approve Return of Contributions

Retirement Administration

Action

approve return of contribution for Kaylah R. Grant

4.6. Jason Seth Perry, Class A $2,731.49; Effective Date of Benefit: 12/01/25

January 26, 2026 - Retirement Board Meeting - Monday, January 26, 2026, 9:30 AM,
UPDATED: REMOTE ONLY

4. Approve Return of Contributions

Retirement Administration

Action

approve return of contribution for Jason Seth Perry

4.7. Joseph D. Turner, Class B $12,185.35; Effective Date of Benefit: 01/01/26

January 26, 2026 - Retirement Board Meeting - Monday, January 26, 2026, 9:30 AM,
UPDATED: REMOTE ONLY

4. Approve Return of Contributions
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Department

Type

Recommended Action

Subject
Meeting

Category

Department

Type

Recommended Action

Subject
Meeting

Category

Department

Type

Recommended Action

Subject
Meeting

Category

Department

Type

Recommended Action

Subject
Meeting

Category

Department

Type

Recommended Action

Retirement Administration

Action

approve return of contribution for Joseph D. Turner

4.8. Lb Gurung, Class B $8,688.20; Effective Date of Benefit: 03/01/26

January 26, 2026 - Retirement Board Meeting - Monday, January 26, 2026, 9:30 AM,
UPDATED: REMOTE ONLY

4. Approve Return of Contributions

Retirement Administration

Action

approve return of contribution for Lb Gurung

4.9. Riley Delzer, Class B $28,950.98; Effective Date of Benefit: 12/01/25

January 26, 2026 - Retirement Board Meeting - Monday, January 26, 2026, 9:30 AM,
UPDATED: REMOTE ONLY

4. Approve Return of Contributions

Retirement Administration

Action

approve return of contribution for Riley Delzer

4.10. Garret J. King, Class B $7,539.60; Effective Date of Benefit: 12/01/25

January 26, 2026 - Retirement Board Meeting - Monday, January 26, 2026, 9:30 AM,
UPDATED: REMOTE ONLY

4. Approve Return of Contributions

Retirement Administration

Action

approve return of contribution for Garret J. King

4.11. Sebastian Ryder, Class B $2,393.06; Effective Date of Benefit: 12/01/25
January 26, 2026 - Retirement Board Meeting - Monday, January 26, 2026, 9:30 AM,
UPDATED: REMOTE ONLY

4. Approve Return of Contributions

Retirement Administration

Action

approve return of contribution for Sebastian Ryder
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Subject
Meeting

Category

Department

Type

Recommended Action

Subject
Meeting

Category

Department

Type

Recommended Action

4.12. Juan Angel, Class A $711.64; Effective Date of Benefit: 12/01/25

January 26, 2026 - Retirement Board Meeting - Monday, January 26, 2026, 9:30 AM,
UPDATED: REMOTE ONLY

4. Approve Return of Contributions

Retirement Administration

Action

approve return of contribution of Juan Angel

4.13. Donald Scott, Class A $884.03; Effective Date of Benefit: 11/15/25
January 26, 2026 - Retirement Board Meeting - Monday, January 26, 2026, 9:30 AM,
UPDATED: REMOTE ONLY

4. Approve Return of Contributions

Retirement Administration

Action

approve return of contribution for Donald Scott

5. Approve Retirement Applications

Subject

Meeting

Category

Department

Type

Recommended Action

Subject

Meeting

Category

Department

Type

Recommended Action

5.1. Cheryl S. Mitchell, Class B $5,238.21; Effective Date of Benefit: 01/01/26;
Payment Date: 01/15/26

January 26, 2026 - Retirement Board Meeting - Monday, January 26, 2026, 9:30 AM,
UPDATED: REMOTE ONLY

5. Approve Retirement Applications

Retirement Administration

Action

approve retirement application for Cheryl S. Mitchell

5.2. Charles E. Cornish, Class B $2,340.82; Effective Date of Benefit: 11/01/25;
Payment Date: 11/15/25

January 26, 2026 - Retirement Board Meeting - Monday, January 26, 2026, 9:30 AM,
UPDATED: REMOTE ONLY

5. Approve Retirement Applications

Retirement Administration

Action

approve retirement application for Charles E. Cornish
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Subject

Meeting

Category

Department

Type

Recommended Action

Subject

Meeting

Category

Department

Type

Recommended Action

Subject

Meeting

Category

Department

Type

Recommended Action

Subject

Meeting

Category

Department

Type

Recommended Action

Subject

5.3. Cindy A. Carey, Class B $939.51; Effective Date of Benefit: 12/01/25;
Payment Date: 12/15/25

January 26, 2026 - Retirement Board Meeting - Monday, January 26, 2026, 9:30 AM,
UPDATED: REMOTE ONLY

5. Approve Retirement Applications

Retirement Administration

Action

approve retirement application for Cindy A. Carey

5.4. Christine A. Brown, Class B $322.70; Effective Date of Benefit: 12/01/25;
Payment Date: 12/15/25

January 26, 2026 - Retirement Board Meeting - Monday, January 26, 2026, 9:30 AM,
UPDATED: REMOTE ONLY

5. Approve Retirement Applications

Retirement Administration

Action

approve retirement application for Christine A. Brown

5.5. Jeff Tanguay, Class B $600.46; Effective Date of Benefit: 11/01/25;
Payment Date: 11/15/25

January 26, 2026 - Retirement Board Meeting - Monday, January 26, 2026, 9:30 AM,
UPDATED: REMOTE ONLY

5. Approve Retirement Applications

Retirement Administration

Action

approve retirement application for Jeff Tanguay

5.6. Richard Bailey, Class B $2,552.18; Effective Date of Benefit: 10/01/25;
Payment Date: 11/15/25

January 26, 2026 - Retirement Board Meeting - Monday, January 26, 2026, 9:30 AM,
UPDATED: REMOTE ONLY

5. Approve Retirement Applications

Retirement Administration

Action
approve retirement application for Richard Bailey

5.7. Douglas W. Wood, Class B $2,579.42; Effective Date of Benefit: 09/15/25;
Payment Date: 11/15/25
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Meeting

Category

Department

Type

Recommended Action

January 26, 2026 - Retirement Board Meeting - Monday, January 26, 2026, 9:30 AM,
UPDATED: REMOTE ONLY

5. Approve Retirement Applications

Retirement Administration

Action

approve retirement application for Douglas W. Wood

Administrative Update

Subject 6.1. BERS pension buy-in - HR

Meeting January 26, 2026 - Retirement Board Meeting - Monday, January 26, 2026, 9:30 AM,
UPDATED: REMOTE ONLY

Category 6. Administrative Update

Department Human Resources

Type Information
Discussion

Subject 6.2. Ordinance: Raising The Mandatory Retirement Age For Class A Employees

Meeting January 26, 2026 - Retirement Board Meeting - Monday, January 26, 2026, 9:30 AM,
UPDATED: REMOTE ONLY

Category 6. Administrative Update

Department Council and Board

Type Discussion
Information

Subject 6.3. Investment Advisory Services RFP - Finalist Selection

Meeting January 26, 2026 - Retirement Board Meeting - Monday, January 26, 2026, 9:30 AM,
UPDATED: REMOTE ONLY

Category 6. Administrative Update

Department Retirement Administration

Type Discussion
Information

7. Fiducient

Subject 7.1. Monthly Performance Update - December 2025

Meeting January 26, 2026 - Retirement Board Meeting - Monday, January 26, 2026, 9:30 AM,
UPDATED: REMOTE ONLY

Category 7. Fiducient

Department Retirement Administration
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Type

Subject
Meeting

Category

Department

Type

8. Adjournment

Information
Report
Discussion

7.2. 2026 Investment Outlook

January 26, 2026 - Retirement Board Meeting - Monday, January 26, 2026, 9:30 AM,

UPDATED: REMOTE ONLY
7. Fiducient

Retirement Administration

Communication
Discussion
Information

Subject
Meeting

Category

Department

Type

Recommended Action

8.1. Motion to adjourn

January 26, 2026 - Retirement Board Meeting - Monday, January 26, 2026, 9:30 AM,

UPDATED: REMOTE ONLY

8. Adjournment

Retirement Administration

Action
Procedural

Motion to adjourn
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BURLINGTON RETIREMENT BOARD
BUSHOR CONFERENCE ROOM, 149 CHURCH STREET, 1ST FLOOR
MINUTES OF MEETING
November 17, 2025

1. Agenda

1. Agenda

Chair Hooper convened the meeting at 9:35 am.

Members present: CAO Schad, Bob Hooper, Munir Kasti, Paul Olsen, David Mount, Eric Dalla Mura

Others present: Assistant City Attorney McClenahan, DOF Kukenberger (both in person); Chris Rowlins and
Kate Pizzi (both online)

Subject 1.1. Motion to adopt agenda

Meeting November 17, 2025 - Retirement Board Meeting - Monday, November 17, 2025,
9:30 AM, Bushor Conference Room, 149 Church Street, 1st Floor

Category 1. Agenda
Department Retirement Administration
Type Action

Procedural

Recommended Action Motion to adopt agenda

1.1. Motion to adopt agenda
Motion made by Board Member Dalla Mura, seconded by Board Member Olsen, to adopt the agenda as
presented. Motion passed unanimously.

2. Public Forum

2. Public Forum
No one spoke.

3. Consent Agenda

3. Consent Agenda
Motion made by Board Member Mount, seconded by Board Member Olsen, to adopt the consent agenda as
amended and take the actions indicated. Motion passed unanimously.

Subject 3.1. Motion to adopt the consent agenda and take the actions indicated

Meeting November 17, 2025 - Retirement Board Meeting - Monday, November 17, 2025,
9:30 AM, Bushor Conference Room, 149 Church Street, 1st Floor

Category 3. Consent Agenda

Department Retirement Administration
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Type

Action (Consent)
Procedural

3.1. Motion to adopt the consent agenda and take the actions indicated

Subject
Meeting

Category
Department

Type

3.2. October 20, 2025 Retirement Board Meeting Minutes - DFA

November 17, 2025 - Retirement Board Meeting - Monday, November 17, 2025,
9:30 AM, Bushor Conference Room, 149 Church Street, 1st Floor

3. Consent Agenda

Department of Finance and Administration

Action (Consent)
Information
Minutes

3.2. October 20, 2025 Retirement Board Meeting Minutes - DFA

Subject
Meeting

Category
Department

Type

3.3. 2026 Meeting Schedule - DFA

November 17, 2025 - Retirement Board Meeting - Monday, November 17, 2025,
9:30 AM, Bushor Conference Room, 149 Church Street, 1st Floor

3. Consent Agenda

Department of Finance and Administration

Action (Consent)

3.3. 2026 Meeting Schedule - DFA
Agenda item removed and will be part of the December agenda for consideration.

4. Approve Return of Contributions

4. Approve Return of Contributions
Motion made by CAO Schad, seconded by Board Member Qlsen, to approve the contributions as presented.
Motion passed unanimously.

Subject
Meeting

Category

Department

Type

Recommended Action

4.1. Akimi Rovinsky, Class B $647.10; Effective Date of Benefit: 12/01/25

November 17, 2025 - Retirement Board Meeting - Monday, November 17, 2025,
9:30 AM, Bushor Conference Room, 149 Church Street, 1st Floor

4, Approve Return of Contributions

Retirement Administration

Action

approve return of contribution for Akimi Rovinsky

4.1. Akimi Rovinsky, Class B $647.10; Effective Date of Benefit: 12/01/25
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Subject 4.2. Hope E. Williams, Class B $5,827.58; Effective Date of Benefit:
12/01/25

Meeting November 17, 2025 - Retirement Board Meeting - Monday, November 17, 2025,
9:30 AM, Bushor Conference Room, 149 Church Street, 1st Floor

Category 4, Approve Return of Contributions
Department Retirement Administration
Type Action

Recommended Action approve return of contribution for Hope E. Williams
4.2. Hope E. Williams, Class B $5,827.58; Effective Date of Benefit: 12/01/25

Subject 4.3. Kaye E. Douglas, Class B $12,794.09; Effective Date of Benefit:
11/01/25
Meeting November 17, 2025 - Retirement Board Meeting - Monday, November 17, 2025,

9:30 AM, Bushor Conference Room, 149 Church Street, 1st Floor

Category 4, Approve Return of Contributions
Department Retirement Administration
Type Action

Recommended Action approve return of contribution for Kaye E. Douglas
4.3. Kaye E. Douglas, Class B $12,794.09; Effective Date of Benefit: 11/01/25

Subject 4.4, Corey Hurley, Class B $10,557.39; Effective Date of Benefit:
12/01/25
Meeting November 17, 2025 - Retirement Board Meeting - Monday, November 17, 2025,

9:30 AM, Bushor Conference Room, 149 Church Street, 1st Floor

Category 4, Approve Return of Contributions
Department Retirement Administration
Type Action

Recommended Action approve return of contribution for Corey Hurley
4.4, Corey Hurley, Class B $10,557.39; Effective Date of Benefit: 12/01/25

Subject 4.5. Jean-Christian Adrien, Class B $1, 092.53; Effective Date of Benefit:
12/01/25
Meeting November 17, 2025 - Retirement Board Meeting - Monday, November 17, 2025,

9:30 AM, Bushor Conference Room, 149 Church Street, 1st Floor
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Category 4, Approve Return of Contributions

Department Retirement Administration

Type Action

Recommended Action approve return of contribution for Jean-Christian Adrien

4.5. Jean-Christian Adrien, Class B $1, 092.53; Effective Date of Benefit: 12/01/25

Subject 4.6. Jackson W. Dandridge, Class B $17,615.10; Effective Date of Benefit:
12/01/25
Meeting November 17, 2025 - Retirement Board Meeting - Monday, November 17, 2025,

9:30 AM, Bushor Conference Room, 149 Church Street, 1st Floor

Category 4, Approve Return of Contributions
Department Retirement Administration
Type Action

Recommended Action approve return of contribution for Jackson W. Dandridge
4.6. Jackson W. Dandridge, Class B $17,615.10; Effective Date of Benefit: 12/01/25

Subject 4.7. Pamela A. Williams, Class B $2,567.36; Effective Date of Benefit:
11/01/25
Meeting November 17, 2025 - Retirement Board Meeting - Monday, November 17, 2025,

9:30 AM, Bushor Conference Room, 149 Church Street, 1st Floor

Category 4, Approve Return of Contributions
Department Retirement Administration
Type Action

Recommended Action approve return of contribution for Pamela A. Williams

4.7. Pamela A. Williams, Class B $2,567.36; Effective Date of Benefit: 11/01/25

5. Approve Retirement Applications

5. Approve Retirement Applications

Motion made by Board Member Mount, seconded by Board Member Qlsen, to approve the retirement
applications as presented. Motion passed unanimously.

Subject 5.1. Marcella Gange, Class B $973.41; Effective Date of Benefit: 09/01/25;
Payment Date: 09/15/25

Meeting November 17, 2025 - Retirement Board Meeting - Monday, November 17, 2025,
9:30 AM, Bushor Conference Room, 149 Church Street, 1st Floor
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Category 5. Approve Retirement Applications

Department Retirement Administration

Type Action

Recommended Action approve retirement application for Marcella Gange

5.1. Marcella Gange, Class B $973.41; Effective Date of Benefit: 09/01/25; Payment Date: 09/15/25

Subject 5.2. Melissa N. Cate, Class B $2,690.41; Effective Date of Benefit:
10/01/25; Payment Date: 10/15/25

Meeting November 17, 2025 - Retirement Board Meeting - Monday, November 17, 2025,
9:30 AM, Bushor Conference Room, 149 Church Street, 1st Floor

Category 5. Approve Retirement Applications
Department Retirement Administration
Type Action

Recommended Action approve retirement application for Melissa N. Cate
5.2. Melissa N. Cate, Class B $2,690.41; Effective Date of Benefit: 10/01/25; Payment Date: 10/15/25

Subject 5.3. Garreth M. Rogers, Class B $3,342.01; Effective Date of Benefit:
11/01/25; Payment Date: 11/15/25

Meeting November 17, 2025 - Retirement Board Meeting - Monday, November 17, 2025,
9:30 AM, Bushor Conference Room, 149 Church Street, 1st Floor

Category 5. Approve Retirement Applications
Department Retirement Administration
Type Action

Recommended Action approve retirement application for Garreth M. Rogers

5.3. Garreth M. Rogers, Class B $3,342.01; Effective Date of Benefit: 11/01/25; Payment Date: 11/15/25

Subject 5.4. Michaelene Paquette, Class B $86.15; Effective Date of Benefit:
10/01/25; Payment Date: 10/15/25

Meeting November 17, 2025 - Retirement Board Meeting - Monday, November 17, 2025,
9:30 AM, Bushor Conference Room, 149 Church Street, 1st Floor

Category 5. Approve Retirement Applications

Department Retirement Administration
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Type Action

Recommended Action approve retirement application for Michaelene Paquette

5.4. Michaelene Paquette, Class B $86.15; Effective Date of Benefit: 10/01/25; Payment Date: 10/15/25

Subject 5.5. Carolynne E. Morris, Class A $5,795.45; Effective Date of Benefit:
10/01/25; Payment Date: 10/15/25
Meeting November 17, 2025 - Retirement Board Meeting - Monday, November 17, 2025,

9:30 AM, Bushor Conference Room, 149 Church Street, 1st Floor

Category 5. Approve Retirement Applications
Department Retirement Administration
Type Action

Recommended Action approve retirement application for Carolynne E. Morris

5.5. Carolynne E. Morris, Class A $5,795.45; Effective Date of Benefit: 10/01/25; Payment Date: 10/15/25

6. Administrative Update

6. Administrative Update

Subject 6.1. BERS Prepaid Pension Update

Meeting November 17, 2025 - Retirement Board Meeting - Monday, November 17, 2025,
9:30 AM, Bushor Conference Room, 149 Church Street, 1st Floor

Category 6. Administrative Update

Department Retirement Administration

Type Discussion

Information

6.1. BERS Prepaid Pension Update

Subject 6.2. Proposal Summary - RFQ Actuarial Services

Meeting November 17, 2025 - Retirement Board Meeting - Monday, November 17, 2025,
9:30 AM, Bushor Conference Room, 149 Church Street, 1st Floor

Category 6. Administrative Update

Department Retirement Administration

Type Discussion

Information

6.2. Proposal Summary - RFQ Actuarial Services

Subject 6.2. a. Summary document
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Meeting November 17, 2025 - Retirement Board Meeting - Monday, November 17, 2025,
9:30 AM, Bushor Conference Room, 149 Church Street, 1st Floor

Category 6. Administrative Update
Department Retirement Administration
Type Discussion

Information

6.2. a. Summary document

Subject 6.2. b. Bid documents from respondents

Meeting November 17, 2025 - Retirement Board Meeting - Monday, November 17, 2025,
9:30 AM, Bushor Conference Room, 149 Church Street, 1st Floor

Category 6. Administrative Update

Department Retirement Administration

Type Discussion

Information

6.2. b. Bid documents from respondents

7. Fiducient

7. Fiducient

Subject 7.1. Monthly Performance Update - October 2025

Meeting November 17, 2025 - Retirement Board Meeting - Monday, November 17, 2025,
9:30 AM, Bushor Conference Room, 149 Church Street, 1st Floor

Category 7. Fiducient

Department Retirement Administration

Type Discussion

Information

7.1. Monthly Performance Update - October 2025

Motion made by Board Member Mount, seconded by Board Member Dalla Mura, to not change policy with
regard to UBS Trubull at this time.
Motion passed unanimously.

8. Adjournment

8. Adjournment

Subject 8.1. Motion to adjourn
Meeting November 17, 2025 - Retirement Board Meeting - Monday, November 17, 2025,
9:30 AM, Bushor Conference Room, 149 Church Street, 1st Floor

Category 8. Adjournment
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Department Retirement Administration

Type Action
Procedural

Recommended Action Motion to adjourn

8.1. Motion to adjourn
Motion made by Board Member Mount, seconded by Board Member Qlsen, to adjourn the meeting at 10:32
am. Motion passed unanimously.
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To: Retirement Board

Re: 2026 Meeting Schedule

Start time: 9:30 am; Meeting Location: Bushor Conference Room and ZOOM

Monday, January 26th
Monday, February 23rd
Monday, March 16™"
Monday, April 20t
Monday, May 18%"
Monday, June 15t
Monday, July 20t
Monday, August 24th
Monday, September 21%
Monday, October 19t
Monday, November 16"
Monday, December 21

Motion: to approve the 2026 board meeting dates as listed

Y#<  City of Burlington, Vermont

E
W& http://www.BurlingtonVT.gov/CT
Poglzip pep e City Hall, Room 20, 149 Church Street, Burlington, VT 05401

Voice (802) 865-7000
Fax (802) 865-7014
Deaf/Hard of Hearing 711

Page 17 of 84


http://www.burlingtonvt.gov/ct

Calculation of Return of Employee Contributions Form A
Burlington Employees' Retirement System Deanna M. Paluba

IMPORTANT: City of Burlington reserves the right to correct any errors in the Calculation of Benefit Options. If it is
determined at any time that the information provided in this Pension Distribution Kit conflicts with the terms of the
Plan, the terms of the Plan will govern. Under the law, a plan must be operated in accordance with its terms and errors
must be corrected. As a Plan participant, you may have made post-tax contributions to the Plan. As a result, a portion of
your benefit may be non-taxable. Consult with your tax advisor if you have any questions.

Information Used in Determination

Participant Name: Deanna M. Paluba Class: B
Date of Birth: Department: Non-Union
Date of Hire: 03/26/2019 Post-Tax Employee Contributions: $0.00
Date of Termination: 05/12/2020 Normal Retirement Date (NRD): 05/11/2031
Beneficiary Date of Birth: Payment Start Date: 02/01/2026

Vesting Percentage: 0.0000%

Determination of Employee Contribution Balance with Interest

Balance at
Period Ending Description Transaction End of Period
06/30/2019 Contributions $1,282.42 $1,282.42
06/30/2019 Interest at 2% $0.00 $1,282.42
05/12/2020 Contributions $4,779.88 $6,062.30
06/30/2020 Interest at 2% $25.65 $6,087.95
06/30/2021 Interest at 2% $121.76 $6,209.71
06/30/2022 Interest at 2% $124.19 $6,333.90
06/30/2023 Interest at 2% $126.68 $6,460.58
06/30/2024 Interest at 2% $129.21 $6,589.79
06/30/2025 Interest at 2% $131.80 $6,721.59
01/31/2026 Interest at 2% $78.09 $6,799.68
(1) Pre-Tax Employee Contributions (Taxable): $6,062.30
(2) Interest Accrued on Employee Contributions (5.5% through 12/31/2017, 2% thereafter): $737.38
(3) Total Return of Employee Contributions with Interest: $6,799.68
Determination of Taxable Portion of Benefit
Form of Payment Total Benefit Taxable Portion Non-Taxable Portion
Return of Contributions $6,799.68 $6,799.68 0.00
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Form A
Edith L. Ducharme

Calculation of Benefit Options
Burlington Employees' Retirement System, Class B - School

IMPORTANT: City of Burlington reserves the right to correct any errors in the Calculation of Benefit Options. Ifitis
determined at any time that the information provided in this Pension Distribution Kit conflicts with the terms of the Plan, the
terms of the Plan will govern. Under the law, a plan must be operated in accordance with its terms and errors must be
corrected.

Type of Calculation

Vested - Early Retirement

Information Used in Benefit Determination

Participant Name: Edith L. Ducharme Class: B
Date of Birth: Department: School
Date of Hire: 12/04/2001 Vesting Percentage: 100.0000%
Date of Termination: 11/21/2025 Normal Retirement Date (NRD): 10/04/2028
Beneficiary Date of Birth: Payment Start Date: 12/01/2025
Employee Contribution Balance w/
Interest as of 12/01/2025: $23,990.40
Earnings
Average Final Compensation*: $38,685.48
Determination of Benefit Amount
(1)  Years of Creditable Service (CS) 16.25000
(2)  Years of CS on or prior to 06/30/2006 [(2) + (3) is not to exceed 25 years] 0.00000
(3)  Years of CS after 06/30/2006 [(2) + (3) is not to exceed 25 years] 16.25000
COLA Option Full COLA Half COLA No COLA
(4)  Accrual Rate on or prior to 06/30/2006 (not to exceed 25 years) 1.600% 1.900% 2.200%
(5)  Accrual Rate after 06/30/2006 (not to exceed 25 years) 1.600% 1.800% 2.000%
(6)  Retirement Accrual Percentage =
[(2) x (4)] + [(3) x (5)] 26.0000% 29.2500% 32.5000%
(7)  Monthly Vested Benefit Payable at NRD
= (6) x Average Final Compensation/12 x Vesting Percentage $838.19 $942.96 $1,047.73
(8)  Early Retirement Reduction Factor 0.9417 0.9417 0.9417
(9)  Monthly Vested Benefit Payable at Payment Start Date = (7) x (8) $789.32 $887.99 $986.65
Benefit Options Available
Full COLA Half COLA No COLA
Form of Payment Option Initial Survivor’s Initial Survivor’s Initial Survivor’s
Factor Benefit Benefit(!) Benefit Benefit® Benefit Benefit)
Straight Life Annuity 1.0686 $843.47 *k $948.91 ok $1,054.33 *x
10 Year Certain & Life Annuity 1.0000 $789.32 $789.32 $887.99 $887.99 $986.65 $986.65
100% Joint & Survivor Annuity 0.9046 $714.02 $714.02 $803.28 $803.28 $892.52 $892.52
50% Joint & Survivor Annuity 0.9798 $773.38 $386.69 $870.05 $435.03 $966.72 $483.36
100% Joint & Survivor Pop-Up Annuity 0.8878 $700.76 $700.76 $788.36 $788.36 $875.95 $875.95
50% Joint & Survivor Pop-Up Annuity 0.9733 $768.25 $384.13 $864.28 $432.14 $960.31 $480.16
Return of Employee Contributions N/A  $23,990.40 N/A  $23,990.40 N/A | $23,990.40 N/A
(1) Survivor Benefits: for the Joint & Survivor Annuity payments, the survivor’s benefit is only payable if the chosen survivor is alive upon the participant’s death.

If the chosen survivor is not alive, then no additional benefit is payable upon participant death. The choice of survivor may not be changed after benefit
payments have commenced.

* Average is of the three highest years of base earnings
**Amount in excess (if any) of accumulated employee contributions, with interest, over payments made
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USICG Participant Service Center
95 Glastonbury Blvd. STE 102
Glastonbury, CT 06033-4456

Constance J. Crisp

December 16, 2025

Re: Burlington Employees' Retirement System - Refund of Employee Contributions

Dear Constance J. Crisp:

We have received your completed election forms regarding your pension benefit under the Burlington
Employees' Retirement System. As outlined in the original cover letter, because your completed forms were
received after the benefit commencement date shown on the forms package, your benefit amount must be
recalculated for a current payment date. We have now calculated your final benefit amount. Your benefit
payable as a return of employee contributions under Class B as of January 1, 2026 isYou will
receive this amount, less any withholding.

The Participant Service Center is ready to assist you with any questions you may have.

Call the Participant Service Center at 1.866.495.3548 between
8:30 am and 4:30 pm ET, Monday — Friday. (Multilingual Services are available)

Send an email to ServiceCenter@pensionedge.com. Please note “City of Burlington, VT” in your
! v | subject line. If emailing confidential information, please contact the Participant Service Center
first to receive a secure email link.

Send by mail to USI Consulting Group, ATTN: USICG Participant Service Center,
95 Glastonbury Blvd, STE 102, Glastonbury, CT 06033

5
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Calculation of Return of Employee Contributions

Burlington Employees' Retirement System

Form A
Steven J. Miksek

IMPORTANT: City of Burlington reserves the right to correct any errors in the Calculation of Benefit Options. If it is
determined at any time that the information provided in this Pension Distribution Kit conflicts with the terms of the
Plan, the terms of the Plan will govern. Under the law, a plan must be operated in accordance with its terms and errors
must be corrected. As a Plan participant, you may have made post-tax contributions to the Plan. As a result, a portion of
your benefit may be non-taxable. Consult with your tax advisor if you have any questions.

Information Used in Determination

Participant Name:
Date of Birth:

Date of Hire:

Date of Termination:

Beneficiary Date of Birth:

Determination of Employee Contribution Balance with Interest

Period Ending

Description

06/30/2024
06/30/2024
06/30/2025
06/30/2025
10/17/2025
12/31/2025

(1) Pre-Tax Employee Contributions (Taxable):

Contributions
Interest at 2%
Contributions
Interest at 2%
Contributions
Interest at 2%

Steven J. Miksek

Class:
Department:

Post-Tax Employee Contributions:

Normal Retirement
Payment Start Date:
Vesting Percentage:

Date (NRD):

Transaction

$2,113.45
$0.00
$2,489.55
$42.27
$890.82
$46.22

(2) Interest Accrued on Employee Contributions (5.5% through 12/31/2017, 2% thereafter):

(3) Total Return of Employee Contributions with Interest:

Determination of Taxable Portion of Benefit

Form of Payment
Return of Contributions

USICG.COM

Total Benefit

Taxable Portion

B

AFSCME Local 1343
$0.00

06/26/2028
01/01/2026
0.0000%

Balance at
End of Period
$2,113.45
$2,113.45
$4,603.00
$4,645.27
$5,536.09
$5,582.31

$5,493.82

$88.49

$5,582.31

Non-Taxable Portion

$5,582.31

$5,582.31

0.00
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Calculation of Return of Employee Contributions Form A
Burlington Employees' Retirement System Kaylah R. Grant

IMPORTANT: City of Burlington reserves the right to correct any errors in the Calculation of Benefit Options. If it is
determined at any time that the information provided in this Pension Distribution Kit conflicts with the terms of the
Plan, the terms of the Plan will govern. Under the law, a plan must be operated in accordance with its terms and errors
must be corrected. As a Plan participant, you may have made post-tax contributions to the Plan. As a result, a portion of
your benefit may be non-taxable. Consult with your tax advisor if you have any questions.

Information Used in Determination

Participant Name: Kaylah R. Grant Class: A
Date of Birth: Department: Police Non-Union
Date of Hire: 01/29/2024 Post-Tax Employee Contributions: $0.00
Date of Termination: 08/15/2025 Normal Retirement Date (NRD): 04/09/2049
Beneficiary Date of Birth: Payment Start Date: 02/01/2026

Vesting Percentage: 0.0000%

Determination of Employee Contribution Balance with Interest

Balance at
Period Ending Description Transaction End of Period
06/30/2024 Contributions $4,084.92 $4,084.92
06/30/2024 Interest at 2% $0.00 $4,084.92
06/30/2025 Contributions $12,342.61 $16,427.53
06/30/2025 Interest at 2% $81.70 $16,509.23
08/15/2025 Contributions $100.82 $16,610.05
01/31/2026 Interest at 2% $191.81 $16,801.86
(1) Pre-Tax Employee Contributions (Taxable): $16,528.35
(2) Interest Accrued on Employee Contributions (5.5% through 12/31/2017, 2% thereafter): $273.51
(3) Total Return of Employee Contributions with Interest: $16,801.86
Determination of Taxable Portion of Benefit
Form of Payment Total Benefit Taxable Portion Non-Taxable Portion
Return of Contributions $16,801.86 $16,801.86 0.00
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Calculation of Return of Employee Contributions Form A
Burlington Employees' Retirement System Jason Seth Perry

IMPORTANT: City of Burlington reserves the right to correct any errors in the Calculation of Benefit Options. If it is
determined at any time that the information provided in this Pension Distribution Kit conflicts with the terms of the
Plan, the terms of the Plan will govern. Under the law, a plan must be operated in accordance with its terms and errors
must be corrected. As a Plan participant, you may have made post-tax contributions to the Plan. As a result, a portion of
your benefit may be non-taxable. Consult with your tax advisor if you have any questions.

Information Used in Determination

Participant Name: Jason Seth Perry Class: A
Date of Birth: Department: Police Non-Union
Date of Hire: 05/27/2019 Post-Tax Employee Contributions: $0.00
Date of Termination: 09/12/2019 Normal Retirement Date (NRD): 07/18/2037
Beneficiary Date of Birth: Payment Start Date: 12/01/2025

Vesting Percentage: 0.0000%

Determination of Employee Contribution Balance with Interest

Balance at
Period Ending Description Transaction End of Period
06/30/2019 Contributions $608.26 $608.26
06/30/2019 Interest at 2% $0.00 $608.26
09/12/2019 Contributions $1,833.23 $2,441.49
06/30/2020 Interest at 2% $12.17 $2,453.66
06/30/2021 Interest at 2% $49.07 $2,502.73
06/30/2022 Interest at 2% $50.05 $2,552.78
06/30/2023 Interest at 2% $51.06 $2,603.84
06/30/2024 Interest at 2% $52.08 $2,655.92
06/30/2025 Interest at 2% $53.12 $2,709.04
11/30/2025 Interest at 2% $22.45 $2,731.49
(1) Pre-Tax Employee Contributions (Taxable): $2,441.49
(2) Interest Accrued on Employee Contributions (5.5% through 12/31/2017, 2% thereafter): $290.00
(3) Total Return of Employee Contributions with Interest: $2,731.49
Determination of Taxable Portion of Benefit
Form of Payment Total Benefit Taxable Portion Non-Taxable Portion
Return of Contributions $2,731.49 $2,731.49 0.00
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Calculation of Return of Employee Contributions Form A
Burlington Employees' Retirement System Joseph D. Turner

IMPORTANT: City of Burlington reserves the right to correct any errors in the Calculation of Benefit Options. If it is
determined at any time that the information provided in this Pension Distribution Kit conflicts with the terms of the
Plan, the terms of the Plan will govern. Under the law, a plan must be operated in accordance with its terms and errors
must be corrected. As a Plan participant, you may have made post-tax contributions to the Plan. As a result, a portion of
your benefit may be non-taxable. Consult with your tax advisor if you have any questions.

Information Used in Determination

Participant Name: Josenh D. Turner Class: B
Date of Birth: Department: Non-Union
Date of Hire: 11/28/2022 Post-Tax Employee Contributions: $0.00
Date of Termination: 11/07/2025 Normal Retirement Date (NRD): 12/05/2041
Beneficiary Date of Birth: Payment Start Date: 01/01/2026

Vesting Percentage: 0.0000%

Determination of Employee Contribution Balance with Interest

Balance at
Period Ending Description Transaction End of Period
06/30/2023 Contributions $1,249.93 $1,249.93
06/30/2023 Interest at 2% $0.00 $1,249.93
06/30/2024 Contributions $3,336.75 $4,586.68
06/30/2024 Interest at 2% $25.00 $4,611.68
06/30/2025 Contributions $5,469.48 $10,081.16
06/30/2025 Interest at 2% $92.23 $10,173.39
11/07/2025 Contributions $1,910.73 $12,084.12
12/31/2025 Interest at 2% $101.23 $12,185.35
(1) Pre-Tax Employee Contributions (Taxable): $11,966.89
(2) Interest Accrued on Employee Contributions (5.5% through 12/31/2017, 2% thereafter): $218.46
(3) Total Return of Employee Contributions with Interest: $12,185.35
Determination of Taxable Portion of Benefit
Form of Payment Total Benefit Taxable Portion Non-Taxable Portion
Return of Contributions $12,185.35 $12,185.35 0.00
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Calculation of Return of Employee Contributions Form A
Burlington Employees' Retirement System Lb Gurung

IMPORTANT: City of Burlington reserves the right to correct any errors in the Calculation of Benefit Options. If it is
determined at any time that the information provided in this Pension Distribution Kit conflicts with the terms of the
Plan, the terms of the Plan will govern. Under the law, a plan must be operated in accordance with its terms and errors
must be corrected. As a Plan participant, you may have made post-tax contributions to the Plan. As a result, a portion of
your benefit may be non-taxable. Consult with your tax advisor if you have any questions.

Information Used in Determination

Participant Name: Lb Gurung Class: B
Date of Birth: Department: School
Date of Hire: 08/17/2021 Post-Tax Employee Contributions: $0.00
Date of Termination: 06/12/2025 Normal Retirement Date (NRD): 04/28/2041
Beneficiary Date of Birth: N/A Payment Start Date: 03/01/2026

Vesting Percentage: 0.0000%

Determination of Employee Contribution Balance with Interest

Balance at
Period Ending Description Transaction End of Period
06/30/2022 Contributions $1,983.98 $1,983.98
06/30/2022 Interest at 2% $0.00 $1,983.98
06/30/2023 Contributions $2,440.62 $4,424.60
06/30/2023 Interest at 2% $39.68 $4,464.28
06/30/2024 Contributions $2,107.82 $6,572.10
06/30/2024 Interest at 2% $89.29 $6,661.39
06/12/2025 Contributions $1,779.63 $8,441.02
06/30/2025 Interest at 2% $133.23 $8,574.25
02/28/2026 Interest at 2% $113.95 $8,688.20
(1) Pre-Tax Employee Contributions (Taxable): $8,312.05
(2) Interest Accrued on Employee Contributions (5.5% through 12/31/2017, 2% thereafter): $376.15
(3) Total Return of Employee Contributions with Interest: $8,688.20
Determination of Taxable Portion of Benefit
Form of Payment Total Benefit Taxable Portion Non-Taxable Portion
Return of Contributions $8,688.20 $8,688.20 0.00
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USICG Participant Service Center
95 Glastonbury Blvd. STE 102
Glastonbury, CT 06033-4456

Riley Delzer

November 25, 2025

Re: Burlington Employees' Retirement System - Refund of Employee Contributions

Dear Riley Delzer:

We have received your completed election forms regarding your pension benefit under the Burlington
Employees' Retirement System. As outlined in the original cover letter, because your completed forms were
received after the benefit commencement date shown on the forms package, your benefit amount must be
recalculated for a current payment date. We have now calculated your final benefit amount. Your benefit
payable as a return of employee contributions under Class A as of December 1, 2025 is{$28,950.98 This
amount will be rolled over to the IRA that you indicated on your completed forms.

The Participant Service Center is ready to assist you with any questions you may have.

Call the Participant Service Center at 1.866.495.3548 between
8:30 am and 4:30 pm ET, Monday — Friday. (Multilingual Services are available)

Send an email to ServiceCenter@pensionedge.com. Please note “City of Burlington, VT” in your
! v | subject line. If emailing confidential information, please contact the Participant Service Center
first to receive a secure email link.

Send by mail to USI Consulting Group, ATTN: USICG Participant Service Center,
95 Glastonbury Blvd, STE 102, Glastonbury, CT 06033

5

Page 26 of 84


lheald_8
Rectangle


Calculation of Return of Employee Contributions
Burlington Employees' Retirement System

Form A
Garret J. King

IMPORTANT: City of Burlington reserves the right to correct any errors in the Calculation of Benefit Options. If it is
determined at any time that the information provided in this Pension Distribution Kit conflicts with the terms of the
Plan, the terms of the Plan will govern. Under the law, a plan must be operated in accordance with its terms and errors
must be corrected. As a Plan participant, you may have made post-tax contributions to the Plan. As a result, a portion of

your benefit may be non-taxable. Consult with your tax advisor if you have any questions.

Information Used in Determination

Participant Name: Garret J. King Class:

Date of Birth: Department:

Date of Hire: 01/17/2023 Post-Tax Employee Contributions:
Date of Termination: 09/11/2025 Normal Retirement Date (NRD):
Beneficiary Date of Birth: N/A Payment Start Date:

Vesting Percentage:

Determination of Employee Contribution Balance with Interest

Period Ending Description Transaction
06/30/2023 Contributions $1,292.88
06/30/2023 Interest at 2% $0.00
06/30/2024 Contributions $2,461.92
06/30/2024 Interest at 2% $25.86
06/30/2025 Contributions $2,913.82
06/30/2025 Interest at 2% $75.61
09/11/2025 Contributions $713.42
11/30/2025 Interest at 2% $56.09

(1) Pre-Tax Employee Contributions (Taxable):
(2) Interest Accrued on Employee Contributions (5.5% through 12/31/2017, 2% thereafter):

(3) Total Return of Employee Contributions with Interest:

Determination of Taxable Portion of Benefit

B
Non-Union
$0.00
11/19/2064
12/01/2025
0.0000%

Balance at
End of Period
$1,292.88
$1,292.88
$3,754.80
$3,780.66
$6,694.48
$6,770.09
$7,483.51
$7,539.60

$7,382.04

$157.56

$7,539.60

Form of Payment Total Benefit Taxable Portion Non-Taxable Portion
Return of Contributions $7,539.60 $7,539.60 0.00
USICG.COM 10/3/2025
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USICG Participant Service Center
95 Glastonbury Blvd. STE 102
Glastonbury, CT 06033-4456

Sebastian Ryder

November 13, 2025

Re: Burlington Employees' Retirement System - Refund of Employee Contributions

Dear Sebastian Ryder:

We have received your completed election forms regarding your pension benefit under the Burlington
Employees' Retirement System. As outlined in the original cover letter, because your completed forms were
received after the benefit commencement date shown on the forms package, your benefit amount must be
recalculated for a current payment date. We have now calculated your final benefit amount. Your benefit
payable as a return of employee contributions under Class B as of December 1, 2025 is{52,393.06.]You will
receive this amount, less any withholding.

The Participant Service Center is ready to assist you with any questions you may have.

Call the Participant Service Center at 1.866.495.3548 between
8:30 am and 4:30 pm ET, Monday — Friday. (Multilingual Services are available)

Send an email to ServiceCenter@pensionedge.com. Please note “City of Burlington, VT” in your
! v | subject line. If emailing confidential information, please contact the Participant Service Center
first to receive a secure email link.

Send by mail to USI Consulting Group, ATTN: USICG Participant Service Center,
95 Glastonbury Blvd, STE 102, Glastonbury, CT 06033

5
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Calculation of Return of Employee Contributions
Burlington Employees' Retirement System

Form A
Juan Angel

IMPORTANT: City of Burlington reserves the right to correct any errors in the Calculation of Benefit Options. If it is
determined at any time that the information provided in this Pension Distribution Kit conflicts with the terms of the
Plan, the terms of the Plan will govern. Under the law, a plan must be operated in accordance with its terms and errors
must be corrected. As a Plan participant, you may have made post-tax contributions to the Plan. As a result, a portion of

your benefit may be non-taxable. Consult with your tax advisor if you have any questions.

Information Used in Determination

Participant Name: Juan Angel Class:

Date of Birth: Department:

Date of Hire: 07/22/2024 Post-Tax Employee Contributions:
Date of Termination: 08/08/2024 Normal Retirement Date (NRD):
Beneficiary Date of Birth: N/A Payment Start Date:

Vesting Percentage:

Determination of Employee Contribution Balance with Interest

Period Ending Description Transaction
08/08/2024 Contributions $705.79
06/30/2025 Interest at 2% $0.00
11/30/2025 Interest at 2% $5.85

(1) Pre-Tax Employee Contributions (Taxable):
(2) Interest Accrued on Employee Contributions (5.5% through 12/31/2017, 2% thereafter):

(3) Total Return of Employee Contributions with Interest:

Determination of Taxable Portion of Benefit

A

Police Non-Union
$0.00
07/22/2029
12/01/2025
0.0000%

Balance at
End of Period
$705.79
$705.79
$711.64

$705.79

$5.85

$711.64

Form of Payment Total Benefit Taxable Portion Non-Taxable Portion
Return of Contributions $711.64 $711.64 0.00
USICG.COM 9/10/2025
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USICG Participant Service Center
95 Glastonbury Blvd. STE 102
Glastonbury, CT 06033-4456

Donald Scott

November 12, 2025

Re: Your Pension Benefit from the Burlington Employees' Retirement System

Dear Donald Scott:

We had previously sent you a Pension Distribution Kit related to your benefit from the above Plan. As noted
in that package, since you did not make an election by November 1, 2025, your return of employee
contributions benefit will be automatically rolled into an IRA managed by Schwab. Your benefit has been
recalculated to include interest through November 1, 2025. Your final benefit amount payable as a return of
employee contributions ig$884.03 JThis amount will be rolled over into the IRA as soon as administratively
possible.

The Participant Service Center is ready to assist you with any questions you may have.

Call the Participant Service Center at 1.866.495.3548 between
8:30 am and 4:30 pm ET, Monday — Friday. (Multilingual Services are available)

Send an email to ServiceCenter@pensionedge.com. Please note “City of Burlington, VT” in your
! v | subject line. If emailing confidential information, please contact the Participant Service Center
first to receive a secure email link.

Send by mail to USI Consulting Group, ATTN: USICG Participant Service Center,
95 Glastonbury Blvd, STE 102, Glastonbury, CT 06033

5
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Calculation of Benefit Options
Burlington Employees' Retirement System, Class B - IBEW Local 300

Form A

Cheryl S.

IMPORTANT: City of Burlington reserves the right to correct any errors in the Calculation of Benefit Options. Ifitis
determined at any time that the information provided in this Pension Distribution Kit conflicts with the terms of the Plan, the
terms of the Plan will govern. Under the law, a plan must be operated in accordance with its terms and errors must be

corrected.

Type of Calculation
Vested - Early Retirement

Information Used in Benefit Determination

Participant Name:

Date of Birth:

Date of Hire:

Date of Termination:
Beneficiary Date of Birth:

Earnings

Average Final Compensation*:

Determination of Benefit Amount

(1)
(2)
(3)
(4)

Years of Creditable Service (CS)

Cheryl S. Mitchell

01/28/1987
12/19/2025

N/A

$109,321.56

Class:

Department:

Vesting Percentage:

Normal Retirement Date (NRD):
Payment Start Date:

Employee Contribution Balance w/
Interest as of 01/01/2026:

Years of CS on or prior to 05/04/2008 [(2) + (3) is not to exceed 25 years]
Years of CS after 05/04/2008 [(2) + (3) is not to exceed 25 years]

Years of CS in excess of 25 years

COLA Option Full COLA
(5)  Accrual Rate on or prior to 05/04/2008 (not to exceed 25 years) 1.600%
(6)  Accrual Rate after 05/04/2008 (not to exceed 25 years) 1.600%
(7)  Accrual Rate in excess of 25 years 0.500%
(8)  Retirement Accrual Percentage =
[(2) x (5)] + [(3) x (6)] + [(4) x (7)] 46.9583%
(9)  Monthly Vested Benefit Payable at NRD
= (8) x Average Final Compensation/12 x Vesting Percentage $4,277.96
(10) Early Retirement Reduction Factor 0.8933
(11) Monthly Vested Benefit Payable at Payment Start Date = (9) x (10) $3,821.50
Benefit Options Available
Full COLA Half COLA
Form of Payment Option Initial Survivor’s Initial Survivor’s
Factor Benefit Benefit(!) Benefit Benefit®
Straight Life Annuity 1.0516 $4,018.69 *ok $4,628.45 **
10 Year Certain & Life Annuity 1.0000 $3,821.50 $3,821.50 $4,401.34 $4,401.34
100% Joint & Survivor Annuity N/A N/A N/A N/A N/A
50% Joint & Survivor Annuity N/A N/A N/A N/A N/A
100% Joint & Survivor Pop-Up Annuity N/A N/A N/A N/A N/A
50% Joint & Survivor Pop-Up Annuity N/A N/A N/A N/A N/A
Return of Employee Contributions N/A $66,415.75 N/A $66,415.75 N/A

(1)

Mitchell

B
IBEW Local 300
100.0000%
04/02/2031
01/01/2026
$66,415.75
38.91667
21.25000
3.75000
13.91667
Half COLA No COLA
1.900% 2.200%
1.800% 2.000%
0.500% 0.500%
54.0833% 61.2083%
$4,927.06 $5,576.16
0.8933 0.8933
$4,401.34 $4,981.18
No COLA
Initial Survivor’s
Benefit Benefit()
S5,238.21 *x
4,981.18 $4,981.18
N/A N/A
N/A N/A
N/A N/A
N/A N/A
$66,415.75 N/A

Survivor Benefits: for the Joint & Survivor Annuity payments, the survivor’s benefit is only payable if the chosen survivor is alive upon the participant’s death.

If the chosen survivor is not alive, then no additional benefit is payable upon participant death. The choice of survivor may not be changed after benefit

payments have commenced.

* Average is of the three highest years of base earnings

**Amount in excess (if any) of accumulated employee contributions, with interest, over payments made

USICG.COM

12/8/2025
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Calculation of Benefit Options
Burlington Employees' Retirement System, Class B - AFSCME Local 1343

Form A
Charles E. Cornish

IMPORTANT: City of Burlington reserves the right to correct any errors in the Calculation of Benefit Options. Ifitis
determined at any time that the information provided in this Pension Distribution Kit conflicts with the terms of the Plan, the
terms of the Plan will govern. Under the law, a plan must be operated in accordance with its terms and errors must be

corrected.

Type of Calculation
Vested - Early Retirement

Information Used in Benefit Determination

Participant Name:
Date of Birth:

Charles E. Cornish

Class:
Department:

B

AFSCME Local 1343

Date of Hire: 07/01/1999 Vesting Percentage: 100.0000%
Date of Termination: 10/31/2025 Normal Retirement Date (NRD): 05/18/2028
Beneficiary Date of Birth: N/A Payment Start Date: 11/01/2025
Employee Contribution Balance w/
Interest as of 11/01/2025: $34,914.00
Earnings
Average Final Compensation*: $53,238.84
Determination of Benefit Amount
(1)  Years of Creditable Service (CS) 26.33333
(2)  Years of CS on or prior to 06/30/2006 [(2) + (3) is not to exceed 25 years] 7.00000
(3)  Years of CS after 06/30/2006 [(2) + (3) is not to exceed 25 years] 18.00000
(4)  Years of CSin excess of 25 years 1.33333
COLA Option Full COLA Half COLA No COLA
(5)  Accrual Rate on or prior to 06/30/2006 (not to exceed 25 years) 1.600% 1.900% 2.200%
(6)  Accrual Rate after 06/30/2006 (not to exceed 25 years) 1.600% 1.800% 2.000%
(7)  Accrual Rate in excess of 25 years 0.500% 0.500% 0.500%
(8)  Retirement Accrual Percentage =
[(2) x (5)] + [(3) x (6)] + [(4) x (7)] 40.6667% 46.3667% 52.0667%
(9)  Monthly Vested Benefit Payable at NRD
= (8) x Average Final Compensation/12 x Vesting Percentage $1,804.21 $2,057.09 $2,309.98
(10) Early Retirement Reduction Factor 0.9483 0.9483 0.9483
(11) Monthly Vested Benefit Payable at Payment Start Date = (9) x (10) $1,710.93 $1,950.74 $2,190.55
Benefit Options Available
Full COLA Half COLA No COLA
Form of Payment Option Initial Survivor’s Initial Survivor’s Initial Survivor’s
Factor Benefit Benefit(!) Benefit Benefit® Benefit Benefit)
Straight Life Annuity 1.0686 $1,828.30 *k $2,084.56 *k $2,340.82 *x
10 Year Certain & Life Annuity 1.0000 $1,710.93 $1,710.93 $1,950.74 $1,950.74 $2,100.55  $2,190.55
100% Joint & Survivor Annuity N/A N/A N/A N/A N/A N/A N/A
50% Joint & Survivor Annuity N/A N/A N/A N/A N/A N/A N/A
100% Joint & Survivor Pop-Up Annuity N/A N/A N/A N/A N/A N/A N/A
50% Joint & Survivor Pop-Up Annuity N/A N/A N/A N/A N/A N/A N/A
Return of Employee Contributions N/A $34,914.00 N/A $34,914.00 N/A $34,914.00 N/A
(1) Survivor Benefits: for the Joint & Survivor Annuity payments, the survivor’s benefit is only payable if the chosen survivor is alive upon the participant’s death.

If the chosen survivor is not alive, then no additional benefit is payable upon participant death. The choice of survivor may not be changed after benefit

payments have commenced.

* Average is of the three highest years of base earnings
**Amount in excess (if any) of accumulated employee contributions, with interest, over payments made

USICG.COM
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USI Consulting Group
Pension Administrafion

95 Glastonbury Boulevard
Suite 102

Glastonbury, CT 06033

December 11, 2025

Cindy A. Carey

RE: Burlington Employees' Retirement System

In accordance with the City of Burlington’s retirement policy, the monthly benefits you had been receiving as a
retiree of the Burlington Employees’ Retirement System (the “Plan”) were suspended during your period of re-
employment. We were informed that you have terminated from the City, effective November 12, 2025. Since
you continued to accrue further benefits during your period of re-employment, your monthly benefit payments
will be increased teffective December 1, 2025. You will receive a one-time catch-up payment in the
amount of $939.51 for the payments from December 2025.

Please contact the Participant Service Center if you have any questions regarding your retirement benefits.

Call the Participant Service Center at 1.866.495.3548 between
8:30 am and 4:30 pm ET, Monday — Friday. (Multilingual Services are available)

Send an email to ServiceCenter@pensionedge.com. Please note “City of Burlington, VT” in your

! S, | subject line. If emailing confidential information, please contact the Participant Service Center
first to receive a secure email link.

Send by mail to USI Consulting Group, ATTN: USICG Participant Service Center,
95 Glastonbury Blvd, STE 102, Glastonbury, CT 06033

4
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Calculation of Benefit Options
Burlington Employees' Retirement System, Class B - Other

Form A
Christine A. Brown

IMPORTANT: City of Burlington reserves the right to correct any errors in the Calculation of Benefit Options. Ifitis
determined at any time that the information provided in this Pension Distribution Kit conflicts with the terms of the Plan, the
terms of the Plan will govern. Under the law, a plan must be operated in accordance with its terms and errors must be
corrected.

Type of Calculation
Vested - Early Retirement

Information Used in Benefit Determination

Participant Name: Christine A. Brown Class: B
Date of Birth: Department: Other
Date of Hire: 09/01/1998 Vesting Percentage: 96.6667%
Date of Termination: 08/17/2005 Normal Retirement Date (NRD): 11/21/2035
Beneficiary Date of Birth: Payment Start Date: 12/01/2025
Earnings
Average Final Compensation*: $33,309.55
Determination of Benefit Amount
(1)  Years of Creditable Service (CS) 6.83333
(2)  Years of CS on or prior to 06/30/2006 [(2) + (3) is not to exceed 25 years] 6.83333
(3)  Years of CS after 06/30/2006 [(2) + (3) is not to exceed 25 years] 0.00000
COLA Option Full COLA Half COLA No COLA
(4)  Accrual Rate on or prior to 06/30/2006 (not to exceed 25 years) 1.600% 1.900% 2.200%
(5)  Accrual Rate after 06/30/2006 (not to exceed 25 years) 1.600% 1.800% 2.000%
(6)  Retirement Accrual Percentage =
[(2) x (4)] + [(3) x (5)] 10.9333% 12.9833% 15.0333%
(7)  Monthly Vested Benefit Payable at NRD
= (6) x Average Final Compensation/12 x Vesting Percentage $293.37 $348.38 $403.38
(8) Early Retirement Reduction Factor 0.8000 0.8000 0.8000
(9)  Monthly Vested Benefit Payable at Payment Start Date = (7) x (8) $234.70 $278.70 $322.70
Benefit Options Available
Full COLA Half COLA No COLA
Form of Payment Option Initial Survivor’s Initial Survivor’s Initial Survivor’s
Factor Benefit Benefit(!) Benefit Benefit® Benefit Benefit)
Straight Life Annuity 1.0283 $241.34 *k $286.59 *k $331.83 *x
10 Year Certain & Life Annuity 1.0000 $234.70  $234.70 $278.70  $278.70 $322.70
100% Joint & Survivor Annuity N/A N/A N/A N/A N/A N/A N/A
50% Joint & Survivor Annuity 0.9229 $216.60 $108.30 $257.21 $128.61 $297.82 $148.91
100% Joint & Survivor Pop-Up Annuity N/A N/A N/A N/A N/A N/A N/A
50% Joint & Survivor Pop-Up Annuity 0.9216 $216.30  $108.15 $256.85  $128.43 $297.40  $148.70
(1) Survivor Benefits: for the Joint & Survivor Annuity payments, the survivor’s benefit is only payable if the chosen survivor is alive upon the participant’s death.

If the chosen survivor is not alive, then no additional benefit is payable upon participant death. The choice of survivor may not be changed after benefit

payments have commenced.

* Average is of the three highest years of base earnings

USICG.COM
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Calculation of Benefit Options Form A
Burlington Employees' Retirement System, Class B - Other Jeff Tanguay

IMPORTANT: City of Burlington reserves the right to correct any errors in the Calculation of Benefit Options. Ifitis
determined at any time that the information provided in this Pension Distribution Kit conflicts with the terms of the Plan, the
terms of the Plan will govern. Under the law, a plan must be operated in accordance with its terms and errors must be
corrected.

Type of Calculation
Vested - Early Retirement

Information Used in Benefit Determination

Participant Name: Jeff Tanguay Class: B
Date of Birth: Department: Other
Date of Hire: 11/01/2007 Vesting Percentage: 100.0000%
Date of Termination: 01/18/2019 Normal Retirement Date (NRD): 08/09/2031
Beneficiary Date of Birth: Payment Start Date: 11/01/2025
Employee Contribution Balance w/
Interest as of 11/01/2025: $30,241.99
Earnings
Average Final Compensation*: $63,108.24
Determination of Benefit Amount
(1)  Years of Creditable Service (CS) 11.25000
(2)  Years of CS on or prior to 06/30/2006 [(2) + (3) is not to exceed 25 years] 0.00000
(3)  Years of CS after 06/30/2006 [(2) + (3) is not to exceed 25 years] 11.25000
(4)  Years of CSin excess of 25 years N/A
COLA Option Full COLA
(5)  Accrual Rate on or prior to 06/30/2006 (not to exceed 25 years) 1.400%
(6)  Accrual Rate after 06/30/2006 (not to exceed 25 years) 1.400%
(7)  Accrual Rate in excess of 25 years 0.500%
(8)  Retirement Accrual Percentage =
[(2) x (5)] + [(3) x (6)] + [(4) x (7)] 15.7500%
(9)  Monthly Vested Benefit Payable at NRD
= (8) x Average Final Compensation/12 x Vesting Percentage $828.30
(10) Early Retirement Reduction Factor 0.8833
(11) Monthly Vested Benefit Payable at Payment Start Date = (9) x (10) $731.64
Benefit Options Available
Full COLA
Form of Payment Option Initial Survivor’s
Factor Benefit Benefit(!)
Straight Life Annuity 1.0469 $765.95 ok
10 Year Certain & Life Annuity 1.0000 $731.64 $731.64
100% Joint & Survivor Annuity 0.8252 $603.75 $603.75
50% Joint & Survivor Annuity 0.9229 $675.23 $337.62
100% Joint & Survivor Pop-Up Annuity 0.8207 $600.46
50% Joint & Survivor Pop-Up Annuity 0.9200 $673.11 $336.56
Return of Employee Contributions N/A $30,241.99 N/A
(1) Survivor Benefits: for the Joint and Survivor Annuity payments, the survivor’s benefit is only payable if the chosen survivor is alive upon the participant’s

death. If the chosen survivor is not alive, then no additional benefit is payable upon participant death. The choice of survivor may not be changed after
benefit payments have commenced.

* Average is of the three highest years of base earnings
**Amount in excess (if any) of accumulated employee contributions, with interest, over payments made
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Calculation of Benefit Options
Burlington Employees' Retirement System, Class B - Non-Union

Form A

Richard Bailey

IMPORTANT: City of Burlington reserves the right to correct any errors in the Calculation of Benefit Options. Ifitis
determined at any time that the information provided in this Pension Distribution Kit conflicts with the terms of the Plan, the
terms of the Plan will govern. Under the law, a plan must be operated in accordance with its terms and errors must be
corrected.

Type of Calculation
Vested - Early Retirement

Information Used in Benefit Determination

Participant Name: Richard Bailey Class: B
Date of Birth: Department: Non-Union
Date of Hire: 09/16/2002 Vesting Percentage: 100.0000%
Date of Termination: 09/25/2025 Normal Retirement Date (NRD): 01/14/2034
Beneficiary Date of Birth: Payment Start Date: 10/01/2025
Employee Contribution Balance w/
Interest as of 10/01/2025: $54,326.61
Earnings
Average Final Compensation*: $75,740.16
Determination of Benefit Amount
(1)  Years of Creditable Service (CS) 23.00000
(2)  Years of CS on or prior to 06/30/2006 [(2) + (3) is not to exceed 25 years] 3.83333
(3)  Years of CS after 06/30/2006 [(2) + (3) is not to exceed 25 years] 19.16667
COLA Option Full COLA Half COLA No COLA
(4)  Accrual Rate on or prior to 06/30/2006 (not to exceed 25 years) 1.600% 1.900% 2.200%
(5)  Accrual Rate after 06/30/2006 (not to exceed 25 years) 1.600% 1.800% 2.000%
(6)  Retirement Accrual Percentage =
[(2) x (4)] + [(3) x (5)] 36.8000% 41.7833% 46.7667%
(7)  Monthly Vested Benefit Payable at NRD
= (6) x Average Final Compensation/12 x Vesting Percentage $2,322.70 $2,637.23 $2,951.76
(8)  Early Retirement Reduction Factor 0.8333 0.8333 0.8333
(9)  Monthly Vested Benefit Payable at Payment Start Date = (7) x (8) $1,935.51 $2,197.60 $2,459.70
Benefit Options Available
Full COLA Half COLA No COLA
Form of Payment Option Initial Survivor’s Initial Survivor’s Initial Survivor’s
Factor Benefit Benefit(!) Benefit Benefit® Benefi Benefit)
Straight Life Annuity 10376  $2,008.29 = $2,280.23 *x *x
10 Year Certain & Life Annuity 1.0000 $1,935.51  $1,935.51 $2,197.60 $2,197.60 $2,459.70  $2,459.70
100% Joint & Survivor Annuity 0.8379 $1,621.76  $1,621.76 $1,841.37 $1,841.37 $2,060.98  $2,060.98
50% Joint & Survivor Annuity 0.9270 $1,794.22 $897.11 $2,037.18 $1,018.59 $2,280.14  $1,140.07
100% Joint & Survivor Pop-Up Annuity 0.8341 $1,614.41 $1,614.41 $1,833.02 $1,833.02 $2,051.64 $2,051.64
50% Joint & Survivor Pop-Up Annuity 0.9243 $1,788.99 $894.50 $2,031.24 $1,015.62 $2,273.50 $1,136.75
Return of Employee Contributions N/A $54,326.61 N/A $54,326.61 N/A $54,326.61 N/A
(1) Survivor Benefits: for the Joint & Survivor Annuity payments, the survivor’s benefit is only payable if the chosen survivor is alive upon the participant’s death.

If the chosen survivor is not alive, then no additional benefit is payable upon participant death. The choice of survivor may not be changed after benefit

payments have commenced.

* Average is of the three highest years of base earnings
**Amount in excess (if any) of accumulated employee contributions, with interest, over payments made

USICG.COM

10/7/2025

Page 36 of 84


lheald_20
Rectangle


Calculation of Benefit Options Form A
Burlington Employees' Retirement System, Class B - AFSCME Local 1343  Douglas W. Wood

IMPORTANT: City of Burlington reserves the right to correct any errors in the Calculation of Benefit Options. Ifitis
determined at any time that the information provided in this Pension Distribution Kit conflicts with the terms of the Plan, the
terms of the Plan will govern. Under the law, a plan must be operated in accordance with its terms and errors must be
corrected.

Type of Calculation
Vested - Early Retirement

Information Used in Benefit Determination

Participant Name: Douglas W. Wood Class: B
Date of Birth: Department: AFSCME Local 1343
Date of Hire: 04/29/2003 Vesting Percentage: 100.0000%
Date of Participation: 10/13/2013 Normal Retirement Date (NRD): 11/01/2025
Date of Termination: 08/20/2025 Payment Start Date: 09/01/2025
Beneficiary Date of Birth: Employee Contribution Balance w/
Interest as of 09/01/2025: $53,847.58
Earnings
Average Final Compensation*: $81,253.44
Determination of Benefit Amount
(1)  Years of Creditable Service (CS) 21.83333
(2)  Years of CS on or prior to 06/30/2006 [(2) + (3) is not to exceed 25 years] 2.75000
(3)  Years of CS after 06/30/2006 [(2) + (3) is not to exceed 25 years] 19.08333
COLA Option Full COLA Half COLA No COLA
(4)  Accrual Rate on or prior to 06/30/2006 (not to exceed 25 years) 1.600% 1.900% 2.200%
(5)  Accrual Rate after 06/30/2006 (not to exceed 25 years) 1.600% 1.800% 2.000%
(6)  Retirement Accrual Percentage =
[(2) x (4)] + [(3) x (5)] 34.9333% 39.5750% 44.2167%
(7)  Monthly Vested Benefit Payable at NRD
= (6) x Average Final Compensation/12 x Vesting Percentage $2,365.38 $2,679.67 $2,993.97
(8)  Early Retirement Reduction Factor 0.9967 0.9967 0.9967
(9)  Monthly Vested Benefit Payable at Payment Start Date = (7) x (8) $2,357.57 $2,670.83 $2,984.09
Benefit Options Available
Full COLA Half COLA No COLA
Form of Payment Option Initial Survivor’s Initial Survivor’s Initial Survivor’s
Factor Benefit Benefit(!) Benefit Benefit® Benefit Benefit)
Straight Life Annuity 1.0941 ¥ $2922.16 **  $3264.89 *x
10 Year Certain & Life Annuity 1.0000 2,357.57 $2,357.57 $2,670.83  $2,670.83 $2,984.09 $2,984.09
100% Joint & Survivor Annuity 0.9920 $2,338.71  $2,338.71 $2,649.46  $2,649.46 $2,960.22  $2,960.22
50% Joint & Survivor Annuity 1.0000 $2,357.57 $1,178.79 $2,670.83 $1,335.42 $2,984.09 $1,492.05

100% Joint & Survivor Pop-Up Annuity 0.9874 $2,327.86  $2,327.86 $2,637.18  $2,637.18 $2,946.49  $2,946.49
50% Joint & Survivor Pop-Up Annuity 1.0000 $2,357.57 $1,178.79 $2,670.83  $1,335.42 $2,984.09 $1,492.05

Return of Employee Contributions N/A $53,847.58 N/A $53,847.58 N/A $53,847.58 N/A
(1) Survivor Benefits: for the Joint & Survivor Annuity payments, the survivor’s benefit is only payable if the chosen survivor is alive upon the participant’s death.
If the chosen survivor is not alive, then no additional benefit is payable upon participant death. The choice of survivor may not be changed after benefit

payments have commenced.

* Average is of the three highest years of base earnings
**Amount in excess (if any) of accumulated employee contributions, with interest, over payments made
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CITY OF BURLINGTON
ORDINANCES5.16
Sponsor: Councilors Barlow, Grant,

Singh, Ordinance Committee
Public Hearing Dates:
In the Year Two Thousand Twenty-Five

First reading: 09/99/95
Referred to:Qrdinance Committee

An Ordinance in Relation to Rules suspended and placed in all
stages of passage:
RAISING THE MANDATORY RETIREMENT AGE FOR Second reading: 11/17/25
CLASS A EMPLOYEES Action: adopted as amended

Date: 11/17/25

Signed by Mayor: 11/18/25
Published: 11/26/25
Effective: 12/16/25

It is hereby Ordained by the City Council of the City of Burlington as follows:

That Chapter 24, Personnel, of the Code of Ordinances of the City of Burlington be and hereby is amended
by amending Article II, Retirement System, Sections 24-14, Definitions; and 24-22, Retirement; benefits; as
follows:

24-14 Definitions.

Unless a different meaning is plainly required by the context, the following words and phrases as used in this
article shall have the following meanings:

k k ok

Mandatory retirement age shall mean age sixty-three (639) for Class A members.

* ok ok
24-22 Retirement; benefits.
(a) As written.
(b) Any Class A employee in service who attains age sixty-three (639) shall be retired forthwith on a service
retirement benefit; provided, that any official appointed for a definite term may remain in service until the
end of the term.

(c) — (k) 4s written.

* Material stricken out deleted.
*ok Material underlined added.

Ordinances 2025/Raising Mandatory Retirement Age for Class A Employees/BCO Ch. 24, Art. II
Secs. 24-14 and 24-22.
11/13/2025
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TO: Burlington Employees Retirement Board

FROM: Bradley Kukenberger, Director of Finance

DATE: January 27, 2026

RE: Investment Advisory Services RFP — Finalist Selection

The Board is asked to select 2-3 finalists from the eight qualified RFP respondents to invite for
interviews.

This memorandum provides a comparative analysis of all eight firms to inform your finalist selection. Once
finalists are chosen, staff will coordinate February interviews and bring back a final recommendation in
early March for Board approval.

Executive Summary

Eight firms submitted proposals representing diverse approaches and fee structures ranging from $40,000

to $343,000 annually. The fundamental strategic choice is between:

e Traditional Advisory Model: Board retains investment decision authority; advisor provides recommendations
(Fiducient, BNY, Bolton, Dahab, Gaard, RVK)

e OCIO (Outsourced CIO) Model: Advisor assumes delegated discretion within Board policy; makes day-to-day
portfolio decisions (SEI, Wilmington Trust)

Beyond this structural choice, key differentiators include:

e Continuity vs. Fresh Perspective: Fiducient brings institutional knowledge since 2021

e Scale: Large institutions (BNY, SEl) offer extensive resources; smaller/mid-sized firms (Bolton, Dahab, Gaard,
RVK) emphasize personalized service

e Independence: Fee-only consultants (Bolton, Dahab, Gaard, RVK) vs. firms with proprietary products (BNY,
potentially Wilmington)

e Cost: Gaard at $40K and RVK at $75K are dramatically lower than SEIl at $343K; most others cluster $80K-$120K

Portfolio Performance Information

Following receipt of the initial RFP responses, staff requested additional portfolio performance information from all
respondents. Specifically, firms were asked to provide:

"Please provide a summary of your firm's portfolio performance over the past 5-10 years for clients comparable in
size, structure, and objectives to BERS. Specifically, we are interested in:

e Annualized returns (net and gross, if applicable) relative to benchmarks;

e Asset allocation ranges and any material strategy changes over the period; and

e Brief context on the client types represented (e.g., public defined benefit plans, Taft-Hartley plans, etc.)."

All firms provided responses to this request. However, the information received does not lend itself to a
straightforward apples-to-apples comparison that could be presented in a simple chart or table. This is due
to several factors:

Page 40 of 84



e Varying client compositions: Firms reported performance across different mixes of public DB plans, Taft-
Hartley funds, endowments, and other institutional clients, each with distinct risk tolerances and return
objectives.

o Different reporting methodologies: Some firms reported composite returns, others provided representative
client examples, and still others offered ranges or averages across client segments.

e Inconsistent benchmark comparisons: Clients use different policy benchmarks based on their specific asset
allocation targets, making cross-firm return comparisons misleading without detailed normalization.

e Time period variations: Performance was reported across different time horizons and market cycles, reflecting
when client relationships began and how portfolios evolved.

e Asset allocation differences: Material differences in equity/fixed income splits, alternatives exposure, and risk
positioning make raw return comparisons inappropriate without context.

Staff Conclusion: Rather than presenting potentially misleading comparative data, staff recommends that the Board
use the finalist interview process to explore each firm's performance track record in detail. Finalists should be asked
to present specific case studies of comparable public pension clients, explain their performance attribution, and
discuss how their approach would apply to BERS's specific circumstances. This will allow for a more meaningful
evaluation than static performance numbers taken out of context.

Recommendation

Staff recommends interviewing 3 finalists representing three traditional advisory options at different

price and scale points:

Recommended Finalists

1. Fiducient Advisors (Traditional Advisory) — Current incumbent; offers continuity, proven relationship,
comprehensive traditional advisory; understands BERS funding challenges and Board dynamics

2. BNY Mellon Advisors (Traditional Advisory, $98,000/year) — Large institutional platform serving 94% of top 100
public DB plans; extensive 12-person manager research team; sophisticated capital markets modeling;
represents institutional scale option

3. RVK, Inc. (Traditional Advisory, $75,000/year) — Independent, 100% employee-owned consultant with 40 years
exclusively focused on institutional investment consulting; already serves Vermont Pension Investment
Commission; 97% client retention rate; strong public pension expertise; highly competitive all-inclusive fee
represents best value option

This slate provides three distinct traditional advisory approaches: continuity with institutional knowledge
(Fiducient), large-scale institutional resources (BNY), and proven Vermont public pension expertise with
competitive value (RVK). All three maintain Board decision-making authority while offering different
strengths.

Firms Not Recommended for Finalist Stage

e SEl Investments: Strong OCIO provider, but at $343,000/year represents highest cost option. Staff recommends
focusing on traditional advisory models that maintain Board decision-making authority. Could be reconsidered if
Board wishes to explore OCIO governance model.

e Bolton Investment / Dahab Associates: Both offer quality independent advisory services. However, RVK
provides similar independence with the added advantage of existing Vermont VPIC experience at a competitive
price point.

e Gaard Capital: While the $40,000 fee is attractive and the academic-led approach is innovative, the firm was
founded in 2025 with no track record managing institutional public pension assets. The risk is too high for BERS's
$245M portfolio and 68.6% funded status.
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e  Wilmington Trust: Strong regional presence and Burlington-based staff are advantages, but the firm did not
disclose fee structure in their RFP response. Without clear pricing, it's difficult to evaluate value proposition.

These firms could be reconsidered if finalists withdraw or if the Board wishes to expand the interview pool.
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Comparative Analysis of All Eight Firms

V Fiducient $75,000 Est. $500K- Traditional 60+ Mid-sized, Continuity — Ownership
Advisors (historical cost) $650K Advisory employee- knows BERS transition
owned underway
v BNY Mellon $98,000 (4 bps) | $490,000 Traditional 94% of top 100 Global (240+ Manager Proprietary
Advisors Advisory yrs) research team; product
capital markets conflicts
modeling
v RVK, Inc. $75,000 $375,000 Traditional 50 public plans Mid-sized, 100% | Vermont VPIC No prior BERS
Advisory employee- relationship; experience
owned (40 yrs) 97% retention; (though serves
lowest cost Vermont VPIC)
among
recommended
X SEI $343,000 $1,715,000 (e]l[0) Extensive Large OCIO Full OCIO Highest cost;
Investments (0.14%) specialist efficiency OCIO model
changes
governance
X Bolton $120,000 $600,000 Traditional Strong portfolio | Independent, Portfolio RVK offers
Investment Advisory fee-only diagnostics similar
independence
with VT
experience
X Dahab Est. $80,000 $400,000 Traditional 57 public funds Independent 39 years RVK offers
Associates Advisory (since 1986) experience similar
independence
with VT
experience
X Gaard Capital | $40,000 $200,000 Traditional New firm (2025) | Boutique Lowest cost; No track record;
Advisory startup academic-led unproven
X Wilmington Not disclosed Unknown OCIO or Municipal Regional (M&T) | Burlington staff | Fee not
Trust Traditional experience disclosed in RFP

Legend: v = Recommended Finalist | X = Not Recommended
Note on 5-Year Costs: Calculations assume flat 5245M asset base for consistency. In reality, asset-based
fees (BNY, SEl) will increase if portfolio grows. Does NOT include underlying investment manager fees,

which are separate and similar regardless of advisor chosen. Fiducient's 5-year cost estimated at S500K-
S650K based on typical market rates for comparable mid-sized advisors.
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Detailed Rationale for Recommendations

Why Interview These Three Firms?
Fiducient Advisors — Continuity & Proven Relationship
e Has served BERS since 2021 with demonstrated competence

e Understands BERS's funding challenges, benefit structure, and Board dynamics

e Offers proprietary governance tools and asset-liability modeling tailored to public pensions

e Team stability expected despite ownership transition

e Serves 60+ public plans — mid-sized firm with specialized public pension focus

e Interview Focus: What improvements would they recommend? How does their ownership transition impact
service? Current fee vs. market rate?

BNY Mellon Advisors — Institutional Scale & Resources
e Serves 94% of top 100 U.S. public defined benefit plans — unmatched institutional credibility

e 12-person dedicated manager research team covering 800+ strategies

e Sophisticated capital market assumptions covering 50+ asset classes

e 598,000 annual fee (4 bps) is competitive for this level of institutional capability

e 240+ years of organizational history (founded by Alexander Hamilton in 1784)

e Interview Focus: How do they avoid conflicts with proprietary BNY products? Will BERS get personalized service
or feel like a small account? Specific strategies to improve our funded ratio?

RVK, Inc. — Proven Vermont Public Pension Expertise with Competitive Value
e Independent, 100% employee-owned firm celebrating 40th anniversary in 2025

e Founded in 1985 with exclusive focus on non-discretionary investment consulting — no other business lines or
product conflicts

e Serves 50 public pension plans across 27 governmental clients as of March 31, 2025

o Already serves Vermont Pension Investment Commission —demonstrates capability with Vermont public
pension regulations and environment

e 97% client retention rate over past 5 years —among highest in industry

e Proposed team averages 27 years of industry experience with deep public pension specialization

e All-inclusive fee of $75,000 annually (includes travel) with 2-year rate guarantee — highly competitive

e Mid-sized firm structure provides personalized service while maintaining sophisticated capabilities:

e Interview Focus: How can their Vermont VPIC experience benefit BERS? What specific strategies would they
recommend for improving funded ratio? How does their service model compare to Fiducient? What value does
their fee point deliver?

Rationale for Recommendation: RVK represents an attractive combination of proven Vermont public
pension expertise, independence, strong client retention, and value pricing. Their existing relationship with
Vermont VPIC provides unique insight into Vermont's regulatory environment and public pension
landscape. At $75,000 annually (approximately $275K less than SEl over 5 years and potentially $23K less
than Fiducient), RVK offers significant cost savings while maintaining sophisticated institutional capabilities
through their 100+ person firm. The Board should evaluate whether RVK's Vermont experience and
competitive pricing outweigh Fiducient's BERS-specific institutional knowledge.

Why NOT Interview the Other Five Firms?
SEl Investments — OCIO Model Not Recommended
e At $343,000/year, SEl represents the highest cost option by a significant margin
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OCIO model delegates investment decisions to the advisor, reducing Board control

Staff recommends focusing on traditional advisory models that maintain Board decision-making authority

Could be reconsidered if Board wishes to explore delegated governance model

Bolton Investment & Dahab Associates — Duplicative of RVK

Both offer quality independent fee-only advisory services

However, RVK provides similar independence with the added advantage of existing Vermont VPIC experience

RVK's $75,000 fee is competitive with Dahab (~$80,000) and lower than Bolton ($120,000)
No compelling differentiation to justify adding to finalist pool

Gaard Capital — Too Much Risk

Founded in 2025 — literally zero track record

No demonstrated capability managing $245M public pension assets

Limited staff depth — boutique startup structure inappropriate for BERS's scale

With 68.6% funded ratio, BERS cannot afford to be a guinea pig for an unproven advisor
$40,000 fee is attractive, but the old adage applies: "You get what you pay for"

Wilmington Trust — Incomplete Fee Disclosure

Did not disclose fee structure in RFP response — makes comparative evaluation impossible

If Board wants to explore OCIO model, SEl provides clearer pricing and deeper OCIO track record
Burlington-based staff is an advantage, but not sufficient to overcome pricing opacity

Could be reconsidered if finalists withdraw or if Board requests fee proposal directly
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Next Steps After Today's Decision

Once finalists are selected, staff will coordinate the interview process based on Board preferences:
4. Schedule finalist interviews at February 23 Board meeting or via separate sessions, depending on Board

preference and number of finalists selected

5. Develop interview questions focused on key Board priorities (funded ratio improvement, actuarial integration,
fee transparency, conflicts, team stability, governance support)

6. Conduct reference checks with similar-sized public plan clients

7. Prepare final recommendation memo for March 16 Board meeting with staff assessment of each finalist

Timeline Options (Based on Board's Finalist Decision):
Option A: All Interviews at February 17 Board Meeting
e Board selects finalists today (Jan 27)

e Staff coordinates with selected firms for Feb 17 presentations

e Feb 17: Extended Board meeting for all finalist interviews (time varies by number of finalists and desired
interview length)

e Feb 18-Mar 14: Staff conducts reference checks

e Mar 17: Board makes final selection

e Mar 18-Apr 30: Contract negotiation

e May 1: Engagement begins

Option B: Separate Interview Sessions
e Board selects finalists today (Jan 27)

e Staff schedules individual sessions between Jan 28-Feb 14 (in-person or virtual as Board prefers)
e Feb 17: Staff provides interview summary at regular Board meeting

e Feb 18-Mar 14: Reference checks

e Mar 17: Board makes final selection

e Mar 18-Apr 30: Contract negotiation

e May 1: Engagement begins

Board Discussion Items
Board Discussion - Interview Process Preferences:
e Number of finalists: Staff recommends 3 finalists as proposed. Does the Board wish to add or remove any firms?

o Interview format: All interviews at February 17 Board meeting, or separate sessions between now and February
meeting?

e Interview length: How much time should we allocate per firm? (60 minutes? 90 minutes? Longer?)

e Interview location: In-person, virtual, or Board's choice per firm?

| am available for questions and look forward to the Board's guidance on finalist selection and interview process.
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FIDUCIENT

Advisors
Helping Clients Prosper

This report is intended for the exclusive use of clients or prospective clients (the “recipient”) of Fiducient Advisors LLC, A Wealthspire Company, and the information contained herein is confidentia
and the dissemination or distribution to any other person without the prior approval of Fiducient Advisors, A Wealthspire Company, is strictly prohibited. Information has been obtained from sources
believed to be reliable, though not independently verified. Any forecasts are hypothetical and represent future expectations and not actual return volatilities and correlations will differ from forecasts.
This report does not represent a specific investment recommendation. The opinions and analysis expressed herein are based on Fiducient Advisor, A Wealthspire Company, research and
professional experience and are expressed as of the date of this report. Please consult with your advisor, attorney and accountant, as appropriate, regarding specific advice. Past performance does

not indicate future performance and there is risk of loss. Page 47 of 84



Asset Class Performance
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Source: Morningstar Direct. As of December 31, 2025. *Hedge fund returns are as of November 30, 2025.

Fixed Income (December) Real Asset / Alternatives (December)

- The Federal Reserve cut its target rate in +/- U.S. equity markets were flat in December. A - U.S. equity REITs declined and

December another 25 bps, now targeting 3.50- more hawkish tone from the Fed reduced underperformed the broader equity market.
3.75%. However, longer-term interest rates rose as expectations for future rate cuts in 2026. As aresult,  The rising interest rate environment was a
economic data came in stronger than expectations. U.S. small-cap modestly underperformed large-cap. headwind for the asset class.

Core bonds were modestly negative for the month, + Non-U.S. equities, both developed and emerging +/- Real assets were flat for the month.

+ There was still an appetite for riskier segments of markets, outperformed domestic equities in the Timber-related equities were strong but were
fixed income, and high yield bonds generated a month. More attractive valuations and increased offset by weakness in global infrastructure and
positive return for the month. earnings expectations helped propel markets commodities.

abroad. A falling U.S. dollar was an added tailwind

- The move higher in interest rates negatively during the month

impacted long-duration assets, which are more
sensitive to interest rates.

- Commodity markets fell during the month,
driven by weakness in agriculture and energy.

See disclosures for list of indices representing each asset class. Past performance does not indicate future performance and there is a possipigigyef480s$.84

www.FiducientAdvisors.com  ingices cannot be invested in directly. Please refer to Material Risk disclosure for important information associated with market volatility.



Fixed Income Market Update

U.S. Treasury Yield Curve Corporate Credit Spreads — Trailing 5 Years (December)
The U.S. Treasury curve steepened in December. A Fed rate cut drove Corporate fundamentals have been resilient and the outlook for economic
front-end yields lower, while stronger than expected economic data growth remains positive. Credit spreads moved modestly lower during the
such as a strong initial GDP print (over 4% for Q3 2025) and a month. A robust year for both investment grade and high yield bonds have
favorable employment report, helped fuel the move higher on the long- kept valuations elevated and spreads tight but all-in yield levels look more
end of the curve. attractive.
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Equity Market Update

U.S. Equities — Returns by Sector (December)

The S&P 500 was flat for the month. Underlying sector results were mixed, as more cyclical oriented segments such as financials, materials and
industrials led the way. Despite strong returns from NVIDIA in the month, technology took a step back. Real estate and utilities also came under
pressure as interest rates rose and the outlook for further rate cuts in 2026 diminished.
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Market Capitalization, Style, and Select Country Performance (December)

Non-U.S. markets outperformed domestic equities during the month and value outpaced growth. Accommodative policy and increased expectations for
earnings helped propel European equities higher during the month. South Korea was the standout within emerging markets, gaining ~13% in
December, bringing the country’s year-to-date return to ~100% for the calendar year.
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Real Asset Market Update

Commodity Performance (December) REIT Sector Performance (December)
Commodities were negative in December, driven by weak results within REITs lagged in December and generated a negative return. Rising
energy and agriculture. Supply/demand dynamics pushed crude oil prices interest rates were a headwind for the asset class, which is more
lower. Precious metals, particularly gold, had another strong month. The sensitive to changes in interest rates compared to the broader equity
“safe haven” metal benefited from a falling dollar, sticky inflation and equity market. Health care was among the weakest in the month but was the
market volatility. leader for the 2025 calendar year.
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Financial Markets Performance

Financial Markets Performance
Total Return as of December 31, 2025
Periods greater than one year are annualized
All returns are in U.S. dollar terms

Global Fixed Income Markets MTD YTD 1YR 3YR 5YR 7YR 10YR 15YR
Bloomberg 1-3-Month T-Bill 0.3% 4.3% 4.3% 4.9% 3.2% 2.7% 2.2% 1.5%
Bloomberg U.S. TIPS -0.4% 7.0% 7.0% 4.2% 1.1% 3.5% 3.1% 2.9%
Bloomberg Municipal Bond (5 Year) 0.3% 5.0% 5.0% 3.5% 1.0% 21% 1.9% 2.4%
Bloomberg High Yield Municipal Bond -0.2% 2.5% 2.5% 6.0% 2.2% 3.7% 4.3% 5.3%
Bloomberg U.S. Aggregate -0.1% 7.3% 7.3% 4.7% -0.4% 2.0% 2.0% 2.4%
Bloomberg U.S. Corporate High Yield 0.6% 8.6% 8.6% 10.1% 4.5% 6.2% 6.5% 6.0%
Bloomberg Global Aggregate ex-U.S. Hedged -0.3% 2.8% 2.8% 5.3% 0.8% 22% 2.6% 3.1%
Bloomberg Global Aggregate ex-U.S. Unhedged 0.6% 8.8% 8.8% 3.3% -3.6% -0.5% 0.6% 0.1%
Bloomberg U.S. Long Gov / Credit -1.4% 6.6% 6.6% 3.1% -4.9% 1.1% 2.0% 3.6%
Global Equity Markets MTD YTD 1YR 3YR 5YR 7YR 10YR 15YR
S&P 500 0.1% 17.9% 17.9% 23.0% 14.4% 17.3% 14.8% 14.1%
Dow Jones Industrial Average 0.9% 14.9% 14.9% 15.4% 11.6% 13.2% 13.1% 12.5%
NASDAQ Composite -0.5% 21.1% 21.1% 31.4% 13.4% 20.6% 17.7% 16.7%
Russell 3000 0.0% 17.1% 17.1% 22.2% 13.2% 16.6% 14.3% 13.6%
Russell 1000 0.0% 17.4% 17.4% 22.7% 13.6% 17.0% 14.6% 13.9%
Russell 1000 Growth -0.6% 18.6% 18.6% 31.1% 15.3% 21.2% 18.1% 16.6%
Russell 1000 Value 0.7% 15.9% 15.9% 13.9% 11.3% 12.1% 10.5% 10.8%
Russell Mid Cap -0.3% 10.6% 10.6% 14.4% 8.7% 12.8% 11.0% 11.2%
Russell Mid Cap Growth -1.3% 8.7% 8.7% 18.6% 6.6% 14.2% 12.5% 12.2%
Russell Mid Cap Value 0.1% 11.0% 11.0% 12.3% 9.8% 11.4% 9.8% 10.3%
Russell 2000 -0.6% 12.8% 12.8% 13.7% 6.1% 10.6% 9.6% 9.5%
Russell 2000 Growth -1.3% 13.0% 13.0% 15.6% 3.2% 10.6% 9.6% 9.9%
Russell 2000 Value 0.2% 12.6% 12.6% 11.7% 8.9% 10.1% 9.3% 8.7%
MSCI ACWI 1.0% 22.3% 22.3% 20.6% 11.2% 14.0% 11.7% 9.8%
MSCI ACWI ex. U.S. 3.0% 32.4% 32.4% 17.3% 7.9% 10.1% 8.4% 5.9%
MSCI EAFE 3.0% 31.2% 31.2% 17.2% 8.9% 10.5% 8.2% 6.6%
MSCI EAFE Growth 1.8% 20.8% 20.8% 13.2% 4.4% 9.4% 7.4% 6.5%
MSCI EAFE Value 4.2% 42.2% 42.2% 21.4% 13.4% 11.3% 8.7% 6.6%
MSCI EAFE Small Cap 2.3% 31.8% 31.8% 14.9% 5.6% 9.1% 7.5% 7.1%
MSCI Emerging Markets 3.0% 33.6% 33.6% 16.4% 4.2% 8.1% 8.4% 3.8%
Alternatives MTD YTD 1YR 3YR 5YR 7YR 10YR 15YR
FTSE NAREIT All Equity REITs -2.1% 2.3% 2.3% 6.1% 4.8% 6.4% 5.8% 7.8%
S&P Real Assets 0.0% 13.2% 13.2% 8.1% 5.6% 6.5% 6.1% 5.0%
FTSE EPRA NAREIT Developed -1.0% 10.7% 10.7% 7.8% 3.8% 4.5% 4.2% 5.5%
FTSE EPRA NAREIT Developed ex U.S. 1.2% 26.1% 26.1% 7.6% 0.6% 2.3% 3.1% 3.6%
Bloomberg Commodity Total Return -0.3% 15.8% 15.8% 4.0% 10.6% 8.1% 5.7% -1.1%
HFRI Fund of Funds Composite* 0.6% 9.2% 9.3% 8.2% 5.7% 6.0% 4.7% 4.0%
HFRI Asset Weighted Composite* 0.5% 8.5% 8.9% 71% 6.5% 5.5% 4.6% 4.6%
Alerian MLP -1.6% 9.8% 9.8% 20.0% 26.0% 13.4% 8.8% 6.3%

Sources: Morningstar, FactSet. As of December 31, 2025. *Consumer Price Index and HFRI indexes as of November 30, 2025.

. . . See disclosures for list of indices representing each asset class. Past performance does not indicate future performance and there is a possipigiyef5209$.84;
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2026-2045 Twenty-Year Outlook

Y/Y
20-Year Market Forecasts 2026 2025 h a/nge
Interest rates were volatile in 2025, as the market digested U.S. Bonds 5.0% 5.2% -0.2%
global trade policy shifts, persistent inflation, the government
shutdown and a weakening labor market. The Federal TIPS 4.7% 4.8% -0.1%
Reserve resumed cutting interest rates in September after a . 1 o o o
. nine month hiatus. Yields broadly fell, driving expected YLD B e Dl Ll
Fixed returns lower compared to last year across most fixed High Yield Bonds 6.6% 6.8% -0.2%
Income income segments. While all-in yields still remain attractive,
credit spreads hover near 20-year tights, putting additional
pressure on the high yield forecast. Muni Bond? 56% 5.6% 0.1%
The municipal high yield forecast rose as spreads widened in o 5 o o o
the space, and long end yields moved higher. LA L e iz ekt s
Despite volatility early in the year, global equity markets
rallied over 36% since the April 8 low.* Al-led strength pushed U.S. All Cap 6.4% 6.6% -0.3%
Global U.S. valuations higher and our forecasts lower. Strong : . . .
Equity performance abroad resulted in increased valuations, but Intl Developed Equity  7.9% 7.5% 0.3%
moderating geopolitical uncertainty abroad helped modestly Emerging Markets 8.7% 8.6% 0.1%
boost our 2026 forecasts for non-U.S. markets.
Real estate rose modestly. The asset class lagged the o o o
broader equity market amidst ongoing struggles in underlying Real Estate 7.5% 71% 0.4%
property sectors. Persistent inflation and economic
uncertainty resulted in surging precious metal prices Broad Real Assets® 7.6% 7.6% -0.1%
throughout the year. Our broad real assets outlook fell from
Real Assets last year.
. Reduced forecasts for both the underlying equity and fixed . o )
Alternatives income asset classes resulted in diminished expectations for Marketable Alts ~ 8.2% 8.4% -0.2%
marketable alternatives compared to last year. Yet, nominal
forecasts remain attractive relative to long-only equities, and
particularly so on a risk-adjusted basis. Private equity ' '
expectations fell as equity valuations generally moved higher Private Equity 9.4% 9.6% -0.3%

and ongoing deal activity remains muted.

1) Dynamic bonds are a blend of 33% Cash, 33% Corp HY, and 34% Global Bonds. 2) Tax Equivalent yield based on highest marginal Federal tax rate (37%). 3) Broad Real Assets is 20%
REITS, 20% Global Infrastructure, 20% Commodities, 20% US Bonds, 15% Corp High Yield, 5% TIPS. 4) Morningstar Direct. Based on MSCI ACWI NR USD, as of October 31, 2025. Outputs
and opinions are as of the date referenced and are subject to change based on market or economic conditions. Information is intended for general information purposes only and does not
represent any specific investment recommendation. Please consult with your advisor, attorney and accountant, as appropriate, regarding specific advice. There is no guarantee that any of these
expectations will become actual results. For additional information on forecast methodologies, please speak with your advisor. Please see the index proxy summary slide at the end of this

) . presqntation for summary of indices used to represent each asset class. Past performance does not indicate future performance and there is a possibility of a lop%_ge 53 of 84
www.FiducientAdvisors.com Please see the Frontier Engineer Hypothetical Performance Disclosures at the end of the presentation for additional information.



Asset Allocation

Total Plan As of December 31, 2025
Asse_t Asse_t Targe_t Differences
Allocation Allocation Allocation -
($) ) (%) (%)
Total Plan 285,500,853 100.0 100.0 0.0
Pension Benefits Payable to the City -7,799,882 2.7 0.0 2.7
Total Invested Assets 293,300,734 102.7 100.0 2.7
Short Term Liquidity 172,677 0.1 0.0 0.1
Key Bank Cash Portfolio 172,640 0.1 0.0 0.1
First American Govt Oblig Fund Z 37 0.0 0.0 0.0
Fixed Income 71,913,246 25.2 27.0 -1.8
JIC Core Bond Fund | 53,286,613 18.7 20.0 -1.3
BlackRock Strategic Income Opportunities K 18,626,632 6.5 7.0 -0.5
Equity 209,903,879 73.5 68.5 5.0
Domestic Equity 131,302,288 46.0 43.0 3.0
BNYM Mellon DB NSL Stock Index Fund 103,204,067 36.1 33.0 3.1
BNYM Mellon DB SL SMID Cap Stock Index Fund 28,098,221 9.8 10.0 -0.2
International Equity 78,235,746 27.4 25.5 1.9
BNYM Mellon DB NSL International Stock Index Fund 54,677,500 19.2 18.0 1.2
BNYM Mellon DB NSL Emerging Markets Stock Index Fund 23,558,247 8.3 7.5 0.8
Private Equity 365,845 0.1 0.0 0.1
Hamilton Lane Il 624 0.0 - -
Hamilton Lane VII A 257,244 0.1 - -
Hamilton Lane VII B 107,977 0.0 - -
Real Assets 11,310,932 4.0 4.5 -0.5
UBS Trumbull Property Fund 7,781,358 2.7 3.0 -0.3
DWS RREEF Real Assets R6 3,529,574 1.2 1.5 -0.3

Valuations data as of:

Hamilton Lane VII - 9/30/2025

Hamilton Lane Il - 12/31/2024

UBS Trumbull Property Fund - 9/30/2025

All private equity and real estate assets are adjusted for any subsequent capital activity.

Investments with a zero balance were held in the portfolio during the reporting period and will be removed once they no longer impact portfolio performance.
Asset Allocation weightings may not add up to 100% due to rounding.
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Asset Allocation

Total Invested Assets As of December 31, 2025
Asse_t Asse_t Targe_t Differences
Allocation Allocation Allocation -
($) ) (%) (%)
Total Invested Assets 293,300,734 100.0 100.0 0.0
Short Term Liquidity 172,677 0.1 0.0 0.1
Key Bank Cash Portfolio 172,640 0.1 0.0 0.1
First American Govt Oblig Fund Z 37 0.0 0.0 0.0
Fixed Income 71,913,246 24.5 27.0 -2.5
JIC Core Bond Fund | 53,286,613 18.2 20.0 -1.8
BlackRock Strategic Income Opportunities K 18,626,632 6.4 7.0 -0.6
Equity 209,903,879 71.6 68.5 31
Domestic Equity 131,302,288 44.8 43.0 1.8
BNYM Mellon DB NSL Stock Index Fund 103,204,067 35.2 33.0 2.2
BNYM Mellon DB SL SMID Cap Stock Index Fund 28,098,221 9.6 10.0 -0.4
International Equity 78,235,746 26.7 25.5 1.2
BNYM Mellon DB NSL International Stock Index Fund 54,677,500 18.6 18.0 0.6
BNYM Mellon DB NSL Emerging Markets Stock Index Fund 23,558,247 8.0 7.5 0.5
Private Equity 365,845 0.1 0.0 0.1
Hamilton Lane Il 624 0.0 - -
Hamilton Lane VII A 257,244 0.1 - -
Hamilton Lane VII B 107,977 0.0 - -
Real Assets 11,310,932 3.9 4.5 -0.6
UBS Trumbull Property Fund 7,781,358 2.7 3.0 -0.3
DWS RREEF Real Assets R6 3,529,574 1.2 1.5 -0.3

Valuations data as of:

Hamilton Lane VII - 9/30/2025

Hamilton Lane Il - 12/31/2024

UBS Trumbull Property Fund - 9/30/2025

All private equity and real estate assets are adjusted for any subsequent capital activity.

Investments with a zero balance were held in the portfolio during the reporting period and will be removed once they no longer impact portfolio performance.
Asset Allocation weightings may not add up to 100% due to rounding.
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Portfolio Dashboard

Total Invested Assets As of December 31, 2025
Historical Performance Summary of Cash Flows
24.0 1 Fiscal 1
Month e YTD Year
Total Invested Assets
18.0 17.7 473 Beginning Market Value 290,974,346 285,403,855 275,006,808 254,255,219
_ 146 Net Contributions - 80,721 -5,655,865 -5,655,827
S 6143
= Gain/Loss 2,326,388 7,816,157 23,949,791 44,701,342
c
5 120 Ending Market Value 293,300,734 293,300,734 293,300,734 293,300,734
S 8.9 90 93
4 8.7 78 78 .
6.0 6.3 Current Benchmark Composition
’ From Date To Date
20 27 04/2025 Present 27.00% Blmbg. U.S. Aggregate, 33.00% S&P 500, 10.00%
0.8 0.7 Russell 2500 Index, 18.00% MSCI EAFE (Net), 7.50% MSCI
Emerging Markets (Net), 3.00% NCREIF Fund Index - ODCE
1 QTD Fiscal 1 3 5 10 Since (net), 1.50% DWS Real Assets Benchmark
Month YTD Year Years Years Years Inception
B Portfolio (01/2008) B Portfolio Benchmark (01/2008)
Portfolio Allocation Actual vs. Target Allocations
Real Assets Short Term Liquidity Short Term Liquidity
3.9% 0.1% $172,677
Private Equity Fixed Income
0.1% 24.5% Fixed Income
International Equity $71,913,246 -25%
26.7% N
Domestic Equity
$131,302,288
International Equity
$78,235,746
Private Equity
$365,845
Domestic Equity
44.8% Real Assets
$11,310,932 -0.6%
B short Term Liquidity [l Fixed Income B Domestic Equity -20.0 % 0.0% 20.0% 40.0% 60.0%
[] International Equity ~ [] Private Equity B Real Assets B Target B Actual [ Differences

Client portfolio performance is presented net of underlvina investment manager fees but aross of Fiducient Advisors' fees.
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Asset Class Performance & BERS Benchmark Attribution

Asset Class Performance & BERS Benchmark Attribution
January 1, 2025 - December 31, 2025

40%
35% 33.6%
31.2%

30%

25%

20%
° 17.9% 17.3%

14.5%

15%
11.9%

10%
7.3%

5%
22%

0%
US Core Bonds S&P 500 Small/Mid Cap International Dev.  International Emerging Real Estate Real Assets BERS
Market Equities Mkt Equities

mUSCore Bonds mS&P 500 mRussell 2500  minternational Dev. Market Equities  ® International Emerging Mkt Equities ®REITs  mReal Asset BERS

BERS Benchmark Composition: 27.0% Blmbg. U.S. Aggregate, 33.0% S&P 500, 10.0% Russell 2500 Index, 18.0% MSCI EAFE (Net), 7.5% MSCI Emerging Markets
(Net), 3.0% NCREIF Fund Index - ODCE (net), 1.5% DWS Real Assets Benchmark
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Recent Portfolio Activities

Quarter Cash Flow

* October 3, 2025: $22,939.07 UBS Trumbull Property Fund LP redemption.
* October 27, 2025: $57,768.34 UBS Trumbull Property Fund LP distribution.
- July 7, 2025: $3,689,564 cash raised to reimburse the General Fund.

3Q 2025 « July 25, 2025: $57,987.44 UBS Trumbull Property Fund LP distribution.
 August 19,2025: $1,031,535.48 invested excess cash.
* April 14, 2025: Funded DWS RREEF Real Asset Fund.

2Q 2025 « April 28, 2025: $58,224.58 UBS Trumbull Property Fund LP distribution.
+ June 23, 2025: $3,000,000 cash raised to reimburse the General Fund.
+ January 6, 2025: $266,147.78 UBS Trumbull Property Fund LP redemption.

4Q 2025

1Q 2025
« January 27, 2025: $60,043.52 UBS Trumbull Property Fund LP distribution.

4002024 * October 10, 2024: $386,628.34 UBS Trumbull Property Fund LP redemption.
* October 25, 2024: $70,575.75 UBS Trumbull Property Fund LP distribution.
 July 5, 2024: $124,974.45 UBS Trumbull Property Fund LP redemption.

3Q 2024

* July 26, 2024: $67,506.43 UBS Trumbull Property Fund LP distribution.

* April 4, 2024: $55,152.00 UBS Trumbull Property Fund LP redemption.
2Q 2024 * April 19, 2024: $67,457.44 UBS Trumbull Property Fund LP distribution.

- June 28, 2024: $5,436,142 cash raised to reimburse the General Fund.
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Performance Overview

Total Invested Assets As of December 31, 2025
Trailing Performance Summary
1 Fiscal 1 3 5 7 10 Since Inception
Month YTD Year Years Years Years Years Inception Date
Total Invested Assets 0.8 8.9 17.7 14.6 7.8 10.1 9.0 6.3 01/2008
Policy Benchmark 0.7 8.7 17.3 14.3 7.8 10.5 9.3 7.3 01/2008

Calendar Year Performance Summary

2024 2023 2022 2021 2020 2019 2018 2017 2016 2015
Total Invested Assets 11.2 15.0 -15.4 14.6 12.7 19.1 -5.2 17.0 8.7 -2.2
Policy Benchmark 10.7 14.9 -14.7 14.3 14.5 20.6 -5.2 16.9 9.0 -0.2
Plan Reconciliation
1 Fiscal 1 3 5 10 Since Inception
Month YTD Year Years Years Years Inception Date
Total Invested Assets 01/2008
Beginning Market Value 290,974,346 275,006,808 254,255,219 210,591,427 230,809,103 152,539,462 126,047,968
Net Contributions - -5,655,865 -5,655,827 -18,760,821 -32,686,715 79,559,977 68,396,921
Gain/Loss 2,326,388 23,949,791 44,701,342 101,470,128 95,178,345 61,201,295 98,855,845
Ending Market Value 293,300,734 293,300,734 293,300,734 293,300,734 293,300,734 293,300,734 293,300,734

Benchmark Composition

Weight (%)
Apr-2025
Blmbg. U.S. Aggregate 27.0
S&P 500 33.0
Russell 2500 Index 10.0
MSCI EAFE (Net) 18.0
MSCI Emerging Markets (Net) 7.5
NCREIF Fund Index - ODCE (net) 3.0
DWS Real Assets Benchmark 1.5

Client portfolio performance is presented net of underlying investment manager fees but gross of Fiducient Advisors' fees.
Page 59 of 8tk



Manager Performance

As of December 31, 2025

Allocation Performance(%)

Market 3 5 10 Since Inception

Years Years Years Inception Date

Total Invested Assets 293,300,734 ’ . . . . : 01/2008
Policy Benchmark 0.7 2.7 8.7 17.3 14.3 7.8 9.3 7.3
Secondary Benchmark 0.7 2.7 8.7 17.4 14.2 7.6 9.1 7.1

Short Term Liquidity 172,677 . g d . d . . . 01/2021
90 Day U.S. Treasury Bill 0.3 1.0 2.1 4.2 4.8 3.2 2.2 3.2

Key Bank Cash Portfolio 172,640 0.1

First American Govt Oblig Fund Z 37 0.0 0.3 1.0 2.0 4.2 4.8 3.1 21 4.0 02/2022
90 Day U.S. Treasury Bill 0.3 1.0 2.1 4.2 4.8 3.2 2.2 4.1

Fixed Income 71,913,246 5 . . . . . 2 01/2021
Bimbg. U.S. Aggregate -0.1 1.1 3.2 7.3 4.7 -0.4 2.0 -0.4

JIC Core Bond Fund | 53,286,613 18.2 -0.3 1.1 3.2 7.9 4.8 -0.5 2.3 0.4 03/2020
Blmbg. U.S. Aggregate -0.1 1.1 3.2 7.3 4.7 -0.4 2.0 0.3
Intermediate Core Bond Median -0.2 1.0 3.0 71 47 -0.4 2.0 0.4
JIC Core Bond Fund | Rank 67 23 23 9 40 64 26 50

BlackRock Strategic Income Opportunities K 18,626,632 6.4 0.5 1.6 3.8 8.7 71 3.3 3.9 4.2 02/2022
Bimbg. U.S. Aggregate -0.1 1.1 3.2 7.3 4.7 -0.4 2.0 0.5
Nontraditional Bond Median 0.4 1.2 3.1 6.4 6.5 3.0 3.4 3.7
BlackRock Strategic Income Opportunities K Rank 38 20 24 18 33 40 28 36

Client portfolio performance is presented net of underlying investment manager fees but gross of Fiducient Advisors' fees. Manager performance for mutual funds and ETFs is based on NAV and provided by
Morningstar. Performance for non-mutual fund or ETF investments is based on the returns provided by managers, calculations based on a manager statement, or calculations based on a statement or data
from the client’s custodian. Funds may include returns of an equivalent share class with a longer return history if period includes dates prior to the fund's inception. Returns are net of fees unless otherwise
stated. The fund’s inception date represents the first month the client made the investment. Composite performance includes all funds held in the composite since inception. Inception dates for asset class
composites reflect the start date at which these returns could be calculated using historical and existing system capabilities and may vary from the inception dates of underlying component strategies. Fund
level peer groups changed from Lipper to Morningstar effective 09/30/2025. As a result of this change, the peer rankings of funds may differ.
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Manager Performance

Allocation
Market

209,903,879
MSCI AC World Index (Net)

131,302,288

Domestic Equity

1.0

3.3

11.2

22.3

Performance(%)

3

Years

20.7

5

Years

11.2

As of December 31, 2025

10

Years

Since
Inception

11.2

Inception

Date

01/2021

01/2021

Domestic Equity Benchmark

BNYM Mellon DB NSL Stock Index Fund 103,204,067
S&P 500
Large Blend Median
BNYM Mellon DB NSL Stock Index Fund Rank

BNYM Mellon DB SL SMID Cap Stock Index Fund 28,098,221

Russell 2500 Index
U.S. SMID Cap Equity (MF) Median
BNYM Mellon DB SL SMID Cap Stock Index Fund Rank

35.2

9.6

0.1

0.1
0.1
0.0
42

0.1
0.1
0.2
40

2.6

2.7
2.7
24

33

2.2
2.2
1.6

38

11.1

11.0
11.0
9.9
24

11.5
11.4
8.2
30

16.5

17.9
17.9
16.4

24

12.0
11.9
7.9
22

21.0

23.0
23.0
215

23

13.9
13.7
1.7

28

12.9

14.4
14.4
131

19

74
7.3
7.3

50

12.9

15.0
15.1
13.9

13

10.8
10.6
9.9
32

04/2016

04/2016

01/2021

International Equity 78,235,746
International Equity Benchmark

BNYM Mellon DB NSL International Stock Index Fund 54,677,500
MSCI EAFE (Net)
Foreign Large Blend Median
BNYM Mellon DB NSL International Stock Index Fund Rank

BNYM Mellon DB NSL Emerging Markets Stock Index Fund 23,558,247
MSCI Emerging Markets (Net)
Diversified Emerging Mkts Median
BNYM Mellon DB NSL Emerging Markets Stock Index Fund Rank

18.6

8.0

3.0

3.0
3.0
27

19

3.0
3.0
2.6

32

4.8

4.9
4.9
4.4

32

4.6
4.7
4.5

47

11.7

10.0
9.9
9.8

48

16.2
15.9
15.2

37

32.2

31.6
31.2
31.2

46

33.8
33.6
31.8

35

17.2

17.6
17.2
17.0

33

16.3
16.4
16.0

45

7.7

9.3
8.9
8.1

23

4.0
4.2
3.9
49

7.7

9.2
8.7
8.6

26

7.9
8.0
7.8
47

04/2016

04/2016

Client portfolio performance is presented net of underlying investment manager fees but gross of Fiducient Advisors' fees. Manager performance for mutual funds and ETFs is based on NAV and provided by
Morningstar. Performance for non-mutual fund or ETF investments is based on the returns provided by managers, calculations based on a manager statement, or calculations based on a statement or data
from the client’s custodian. Funds may include returns of an equivalent share class with a longer return history if period includes dates prior to the fund's inception. Returns are net of fees unless otherwise
stated. The fund’s inception date represents the first month the client made the investment. Composite performance includes all funds held in the composite since inception. Inception dates for asset class
composites reflect the start date at which these returns could be calculated using historical and existing system capabilities and may vary from the inception dates of underlying component strategies. Fund
level peer groups changed from Lipper to Morningstar effective 09/30/2025. As a result of this change, the peer rankings of funds may differ.
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Manager Performance

As of December 31, 2025

Allocation Performance(%)

Market 3 5 10 Since Inception

Years Years Years Inception Date

Private Equity 365,845 5 H d - b b 01/2021
Hamilton Lane Il 624 0.0 0.0 0.0 0.0 0.0 -25.7 -20.3 -1.9 6.3 03/2009
Hamilton Lane VII A 257,244 0.1 0.0 0.0 -5.8 -19.1 -13.5 -5.7 3.0 5.8 07/2011
Hamilton Lane VII B 107,977 0.0 0.0 0.0 -1.5 -11.1 -10.4 -7.0 1.4 4.8 07/2011
Real Assets 11,310,932 f H d - b g 5 b 01/2021
UBS Trumbull Property Fund 7,781,358 2.7 0.0 0.0 1.0 3.6 -5.3 0.5 - 1.0 07/2016
NCREIF Fund Index - ODCE (net) 0.0 0.0 0.5 2.2 -4.5 24 3.8 3.6
DWS RREEF Real Assets R6 3,529,574 1.2 0.0 2.0 4.8 13.2 7.0 6.5 7.1 7.3 05/2025
DWS Real Assets Benchmark -0.2 1.7 5.6 14.5 7.1 6.8 6.3 8.6

Valuations data as of:

Hamilton Lane VII - 9/30/2025

Hamilton Lane Il - 12/31/2024

UBS Trumbull Property Fund - 9/30/2025

All private equity and real estate assets are adjusted for any subsequent capital activity.

UBS Trumbull Property Fund and NCREIF Fund Index - ODCE (net) one month and QTD
return is N/A.

Client portfolio performance is presented net of underlying investment manager fees but gross of Fiducient Advisors' fees. Manager performance for mutual funds and ETFs is based on NAV and provided by
Morningstar. Performance for non-mutual fund or ETF investments is based on the returns provided by managers, calculations based on a manager statement, or calculations based on a statement or data
from the client’s custodian. Funds may include returns of an equivalent share class with a longer return history if period includes dates prior to the fund's inception. Returns are net of fees unless otherwise
stated. The fund’s inception date represents the first month the client made the investment. Composite performance includes all funds held in the composite since inception. Inception dates for asset class
composites reflect the start date at which these returns could be calculated using historical and existing system capabilities and may vary from the inception dates of underlying component strategies. Fund
level peer groups changed from Lipper to Morningstar effective 09/30/2025. As a result of this change, the peer rankings of funds may differ.
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Reconciliation of BERS Pension Benefits Payable to the City

Funds Received Expenses & Benefits Misc. Monthly Amount Balance Due Payment
by the City Paid by the City Adjustment* due To/(From) Tol/(From) From BERS to
for BERS* for BERS* BERS BERS the City

Beginning Balance, 7/1/2025 (5,737,200)
July 366,642 (2,067,536) (1,700,894) (7,438,094)
August 412,171 (2,167,097) (1,754,926) (3,455,820) 5,737,200
September 931,747 (2,102,352) 6,153 (1,164,452) (4,620,272)
October 2,277,565 (4,397,794) (2,120,229) (6,740,502)
November 280,319 (102,583) (4,719) 173,017 (6,567,485)
December 1,054,852 (2,287,198) (52) (1,232,397) (7,799,882)
January
February
March
April
May
FYE June 2026
Total 5,323,296 (13,124,560) 1,382 (7,799,882) (7,799,882) 5,737,200
Actuarially Determined Employer Contribution (FYE 2026): 15,478,508
Administrative Fees: 648,000
Additional Employer Contribution per union contracts: 367,840
Total required from the City Depts to BERS: 16,494,348
Remaining Balance until Fully Funded: 11,171,052

Note: COB Department changes will be billed and booked before Jan 1, 2026

Amounts are provided by the City of Burlington, VT on a monthly basis. The actual amounts recorded by the City each month may vary from the information shown above as additional
funds are received by the City and allocated to previous periods. This exhibit does not reflect adjustments to previous periods, however the cumulative impact of any changes is reflecting
in the "Balance Due To/(From) BERS".
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Benchmark History

Total Invested Assets

Account Name From Date

Total Invested Assets 04/2025

04/2024

01/2023

09/2022

05/2021

12/2019

06/2017

01/2016

01/2008

To Date

Present

03/2025

03/2024

12/2022

08/2022

04/2021

11/2019

05/2017

12/2015

As of December 31, 2025

Benchmark

27.0% Blmbg. U.S. Aggregate, 33.0% S&P 500, 10.0% Russell 2500 Index, 18.0% MSCI EAFE (Net), 7.5% MSCI Emerging
Markets (Net), 3.0% NCREIF Fund Index - ODCE (net), 1.5% DWS Real Assets Benchmark

27.0% Blmbg. U.S. Aggregate, 33.5% S&P 500, 9.5% Russell 2500 Index, 19.0% MSCI EAFE (Net), 7.0% MSCI Emerging
Markets (Net), 4.0% NCREIF Fund Index - ODCE (net)

25.0% Blmbg. U.S. Aggregate, 32.5% S&P 500, 9.0% Russell 2500 Index, 20.5% MSCI EAFE (Net), 7.0% MSCI Emerging
Markets (Net), 6.0% NCREIF Fund Index - ODCE (net)

25.0% Blmbg. U.S. Aggregate, 31.5% S&P 500, 9.0% Russell 2500 Index, 20.5% MSCI EAFE (Net), 7.0% MSCI Emerging
Markets (Net), 6.0% NCREIF Fund Index - ODCE (net), 1.0% NCREIF Timberland Index

18.0% Blmbg. U.S. Aggregate, 31.5% S&P 500, 10.5% Russell 2500 Index, 23.0% MSCI EAFE (Net), 10.0% MSCI Emerging
Markets (Net), 6.0% NCREIF Fund Index - ODCE (net), 1.0% NCREIF Timberland Index

20.0% Blimbg. U.S. Aggregate, 32.0% S&P 500, 18.0% Russell 2500 Index, 10.0% MSCI EAFE (Net), 10.0% MSCI Emerging
Markets (Net), 8.0% NCREIF Fund Index - ODCE (net), 2.0% NCREIF Timberland Index

20.0% Blmbg. Intermed. U.S. Government/Credit, 30.0% S&P 500, 18.0% Russell 2500 Index, 2.0% S&P Completion Index,
10.0% MSCI EAFE (Net), 10.0% MSCI Emerging Markets (Net), 8.0% NCREIF Fund Index - ODCE (net), 2.0% NCREIF
Timberland Index

28.0% BIimbg. Intermed. U.S. Government/Credit, 30.0% S&P 500, 18.0% Russell 2500 Index, 2.0% S&P Completion Index,
10.0% MSCI EAFE (Net), 10.0% MSCI Emerging Markets (Net), 2.0% NCREIF Timberland Index

20.0% Blimbg. U.S. Aggregate, 32.0% S&P 500, 18.0% Russell 2500 Index, 10.0% MSCI EAFE (Net), 10.0% MSCI Emerging
Markets (Net), 8.0% NCREIF Fund Index - ODCE (net), 2.0% NCREIF Timberland Index

Secondary Benchmark 04/2025
04/2024
01/2023
09/2022
05/2021
12/2019
06/2017
07/2016
01/2016

03/2009

Present

03/2025

03/2024

12/2022

08/2022

04/2021

11/2019

05/2017

06/2016

12/2015

27.0% Bimbg. U.S. Aggregate, 33.0% S&P 500, 10.0% Russell 2500 Index, 18.0% MSCI EAFE (Net), 7.5% MSCI Emerging
Markets (Net), 3.0% UBS Trumbull Property Fund, 1.5% DWS Real Assets Benchmark

27.0% Blmbg. U.S. Aggregate, 33.5% S&P 500, 9.5% Russell 2500 Index, 19.0% MSCI EAFE (Net), 7.0% MSCI Emerging
Markets (Net), 4.0% UBS Trumbull Property Fund

25.0% Blmbg. U.S. Aggregate, 32.5% S&P 500, 9.0% Russell 2500 Index, 20.5% MSCI EAFE (Net), 7.0% MSCI Emerging
Markets (Net), 6.0% UBS Trumbull Property Fund

25.0% Blmbg. U.S. Aggregate, 31.5% S&P 500, 9.0% Russell 2500 Index, 20.5% MSCI EAFE (Net), 7.0% MSCI Emerging
Markets (Net), 6.0% UBS Trumbull Property Fund, 1.0% Molpus SWF I

18.0% Blmbg. U.S. Aggregate, 31.5% S&P 500, 10.5% Russell 2500 Index, 23.0% MSCI EAFE (Net), 10.0% MSCI Emerging
Markets (Net), 6.0% UBS Trumbull Property Fund, 1.0% Molpus SWF I

20.0% Bimbg. U.S. Aggregate, 32.0% S&P 500, 18.0% Russell 2500 Index, 10.0% MSCI EAFE (Net), 10.0% MSCI Emerging
Markets (Net), 8.0% UBS Trumbull Property Fund, 2.0% Molpus SWF I

20.0% Bimbg. Intermed. U.S. Government/Credit, 30.0% S&P 500, 18.0% Russell 2500 Index, 2.0% S&P Completion Index,
10.0% MSCI EAFE (Net), 10.0% MSCI Emerging Markets (Net), 8.0% UBS Trumbull Property Fund, 2.0% Molpus SWF II

28.0% Blmbg. Intermed. U.S. Government/Credit, 30.0% S&P 500, 18.0% Russell 2500 Index, 2.0% S&P Completion Index,
10.0% MSCI EAFE (Net), 10.0% MSCI Emerging Markets (Net), 2.0% Molpus SWF I

28.0% BIimbg. Intermed. U.S. Government/Credit, 30.0% S&P 500, 18.0% Russell 2500 Index, 2.0% S&P Completion Index,
10.0% MSCI EAFE (Net), 10.0% MSCI Emerging Markets (Net), 2.0% Molpus SWF I

20.0% Bimbg. U.S. Aggregate, 32.0% S&P 500, 18.0% Russell 2500 Index, 10.0% MSCI EAFE (Net), 10.0% MSCI Emerging
Markets (Net), 8.0% NCREIF Fund Index - ODCE (net), 2.0% Molpus SWF Il
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Benchmark History

Total Invested Assets As of December 31, 2025

Account Name From Date To Date Benchmark

01/2008 02/2009 20.0% Blmbg. U.S. Aggregate, 32.0% S&P 500, 18.0% Russell 2500 Index, 10.0% MSCI EAFE (Net), 10.0% MSCI Emerging
Markets (Net), 8.0% NCREIF Fund Index - ODCE (net), 2.0% NCREIF Timberland Index
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Definitions & Disclosures

Please note: Due to rounding methodologies of various data providers, certain returns in this report might differ slightly when compared to other sources

REGULATORY DISCLOSURES

Offer of ADV Part 2A: Rule 204-3 under the Investment Advisers Act of 1940 requires that we make an annual offer to clients to send them, without charge, a written disclosure statement meeting the requirements of such rule.
We will be glad to send a copy of our ADV Part 2A to you upon your written request to compliance@fiducient.com.

INDEX DEFINITIONS

Citigroup 3 Month T-Bill measures monthly return equivalents of yield averages that are not marked to market. The Three-Month Treasury Bill Indexes consist of the last three three-month Treasury bill issues.

Ryan 3 Yr. GIC is an arithmetic mean of market rates of $1 million Guaranteed Interest Contracts held for three years.

Bloomberg Treasury U.S. T-Bills-1-3 Month Index includes aged U.S. Treasury bills, notes and bonds with a remaining maturity from 1 up to (but notincluding) 3 months. It excludes zero coupon strips.

Bloomberg Capital US Treasury Inflation Protected Securities Index consists of Inflation-Protection securitiesissued by the U.S. Treasury.

Bloomberg MuniIndex s a rules-based, market-value-weighted index engineered for the long-term tax-exempt bond market. Bonds must be ratedinvestment-grade by at least two ratings agencies.

Bloomberg Muni 1 Year Index is the 1-year (1-2) component of the Municipal Bond index.

Bloomberg Muni 3 Year Index is the 3-year (2-4) component of the Municipal Bond index.

Bloomberg Muni 5 Year Index is the 5-year (4-6) component of the Municipal Bond index.

Bloomberg Muni 7 Year Index is the 7-year (6-8) component of the Municipal Bond index.

Bloomberg Intermediate U.S. Gov’t/Creditis the Intermediate component of the U.S. Government/Creditindex, which includes securities in the Government and Credit Indices. The Government Index includes treasuries

and agencies, while the creditindexincludes publicly issued U.S. corporate and foreign debentures and secured notes that meet specified maturity, liquidity, and quality requirements.

. Bloomberg U.S. Aggregate Index covers the U.S. investment grade fixed rate bond market, with index components for government and corporate securities, mortgage pass-through securities, and asset-
backed securities.

. Bloomberg Global Aggregate ex. USD Indices represent a broad-based measure of the global investment-grade fixed income markets. The two major components of this index are the Pan-European Aggregate and the
Asian-Pacific Aggregate Indices. The indexalso includes Eurodollarand Euro-Yen corporate bonds and Canadian government, agency and corporate securities.

. Bloomberg U.S. Corporate High Yield Index covers the universe of fixed rate, non-investment grade debt. Eurobonds and debt issues from countries designated as emerging markets (sovereign rating of
Baal/BBB+/BBB+and below using the middle of Moody’s, S&P, and Fitch) are excluded, but Canadian and global bonds (SEC registered) of issuersin non-EMG countries are included.

. JP Morgan Government Bond Index-Emerging Market (GBI-EM) Index is a comprehensive, global local emerging markets index, and consists of regularly traded, liquid fixed-rate, domestic currency government

bonds to whichinternational investors can gain exposure.

The S&P 500 is a capitalization-weighted index of 500 stocks designed to measure performance of the broad domesticeconomy through changesin the aggregate market value of 500 stocks representing all major industries.

The Dow Jones Industrial Index is a price-weighted average of 30 blue-chip stocks that are generally the leaders in their industry.

The NASDAQis a broad-based capitalization-weighted index of stocks in all three NASDAQ tiers: Global Select, Global Market and Capital Market.

Russell 3000 is a market-cap-weighted index which consists of roughly 3,000 of the largest companiesin the U.S. as determined by market capitalization. It represents nearly 98% of the investable U.S. equity market.

Russell 1000 consists of the largest 1000 companies in the Russell 3000 Index.

Russell 1000 Growth measures the performance of those Russell 1000 companies with higher P/B ratios and higher forecasted growth values.

Russell 1000 Value measures the performance of those Russell 1000 companies with lower P/B ratios and lower forecasted growth values.

Russell Mid Cap measures the performance of the 800 smallest companies in the Russell 1000 Index.

Russell Mid Cap Growth measures the performance of those Russell Mid Cap companies with higher P/B ratios and higher forecasted growth values.

Russell Mid Cap Value measures the performance of those Russell Mid Cap companies with lower P/B ratios and lower forecasted growth values.

Russell 2000 consists of the 2,000 smallest U.S. companies in the Russell 3000 index.

Russell 2000 Growth measures the performance of the Russell 2000 companies with higher P/B ratios and higher forecasted growth values.

Russell 2000 Value measures the performance of those Russell 2000 companies with lower P/B ratios and lower forecasted growth values.

Russell 2500 consists of the 2,500 smallest U.S. companies in the Russell 3000 index.

Russell 2500 Growth measures the performance of the Russell 2500 companies with higher P/B ratios and higher forecasted growth values.

Russell 2500 Value measures the performance of those Russell 2500 companies with lower P/B ratios and lower forecasted growth values.

MSCI World captureslarge and mid-cap representation across 23 Developed Markets countries. With 1,645 constituents, the index covers approximately 85% of the free float-adjusted market capitalization in each country.

MSCI ACWI (All Country World Index) ex. U.S. Index captures large and mid-cap representation across 22 of 23 Developed Markets countries (excluding the United States) and 23 Emerging Markets countries. With

1,859 constituents, the index covers approximately 85% of the global equity opportunity set outside the US.

. MSCI ACWI (All Country World Index) ex. U.S. Small Cap Index captures small cap representation across 22 of 23 Developed Markets countries (excluding the US) and 23 Emerging Markets countries. With 4,368
constituents, the index covers approximately 14% of the global equity opportunity set outside the US.

. MSCI EAFE is an equity index which captures large and mid-cap representation across Developed Markets countries around the world, excluding the US and Canada. With 930 constituents, the index covers approximately

85% of the free float-adjusted market capitalization in each country.
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MSCI EAFE Value captures large and mid-cap securities exhibiting overall value style characteristics across Developed Markets countries around the world, excluding the US and Canada. The value investment style
characteristics for index construction are defined using three variables: book value to price, 12-month forward earnings to price and dividend yield. With 507 constituents, the index targets 50% coverage of the free
float- adjusted market capitalization of the MSCI EAFE Index.
MSCI EAFE Growth captures large and mid-cap securities exhibiting overall growth style characteristics across Developed Markets countries around the world, excluding the US and Canada. The growth invest. . _ .
style characteristics for index construction are defined using five variables: long-term forward EPS growthrate, short-term forward EPS growth rate, currentinternal growth rate and long-term historical EPS growthtrend and
long-term historical sales per share growth trend. With 542 constituents, the index targets 50% coverage of the free float-adjusted market capitalization of the MSCI EAFE Index.
MSCI Emerging Markets captures large and mid-cap representation across 23 Emerging Markets countries. With 836 constituents, the index covers approximately 85% of the free-float adjusted market capitalizationin each
country.
Consumer Price Index is a measure of prices paid by consumers for a market basket of consumer goods and services. The yearly (or monthly) growth rates represent the inflation rate.
FTSE NAREIT Equity REITs Index contains all Equity REITs not designed as Timber REITs or Infrastructure REITs.
S&P Developed World Property defines and measures the investable universe of publicly traded property companies domiciled in developed markets. The companiesin the index are engaged in real estate related
activities, such as property ownership, management, development, rentaland investment.
S&P Developed World Property x U.S. defines and measures the investable universe of publicly traded property companies domiciled in developed countries outside of the U.S. The companiesincluded are engagedin real
estaterelated activities, such as property ownership, management, development, rentaland investment.
Fund Specific Broad Real Asset Benchmarks:
e DWS Real Assets: 30%: Dow Jones Brookfield Infrastructure Index, 30%: FTSE EPRA/NAREIT Developed Index,15%: Bloomberg Commodity Index, 15%: S&P Global Natural Resources Index, 10%:
U.S. Treasury Inflation Notes Total Return Index
e PIMCO Inflation Response Multi Asset Fund: 45% Bloomberg U.S. TIPS, 20% Bloomberg Commodity Index, 15% JP Morgan Emerging Local Markets Plus, 10% Dow Jones Select REIT, 10% Bloomberg Gold
Subindex Total Return
e Principal Diversified Real Assets: 35% BBgBarc U.S. Treasury TIPS Index, 20% S&P Global Infrastructure Index NTR, 20% S&P Global Natural Resources Index NTR, 15% Bloomberg Commodity Index, and
10% FTSE EPRA/NAREIT Developed Index NTR
¢ Wellington Diversified Inflation H: 50% MSCI ACWI Commodity Producers Index, 25% Bloomberg Commodity Index, and 25% Bloomberg Bloomberg US TIPS 1 — 10 Year Index
Bloomberg Commodity Index is calculated on an excess return basis and reflects commodity futures price movements. The index rebalances annually weighted 2/3 by trading volume and 1/3 by world production and
weight-capsare applied at the commodity, sector and group level for diversification.
HFRI Fund Weighted Composite Index is a global, equal-weighted index of over 2,000 single-manager funds that report to HFR Database. Constituent funds report monthly net of all fees performancein US Dollar and
have a minimum of $50 Million under management or a twelve (12) month track record of active performance. The HFRI Fund Weighted Composite Index does not include Funds of Hedge Funds.
The Alerian MLP Index is the leading gauge of energy Master Limited Partnerships (MLPs). The float adjusted, capitalization-weighted index, whose constituents represent approximately 85% of total float-adjusted
market capitalization, is disseminated real-time on a price-return basis (AMZ) and on a total-return basis.
The Adjusted Alerian MLP Index is commensurate with 65% of the monthly returns of the Alerian MLP Index to incorporate the effect of deferred tax liabilities incurred by MLP entities.
Cambridge Associates U.S. Private Equity Index is based on data compiled from more than 1,200 institutional-quality buyout, growth equity, private equity energy, and mezzanine funds formed between 1986 and 2015.
Cambridge Associates U.S. Venture Capital Index is based on data compiled from over 1,600 institutional-quality venture capital funds formed between 1986 and 2015.
Vanguard Spliced Bloomberg US1-5Yr Gov/Cr Flt Adj Index: Bloomberg U.S. 1-5 Year Government/Credit Bond Index through December 31, 2009; Bloomberg U.S. 1-5 Year
Government/Credit Float Adjusted Index thereafter.
Vanguard Spliced Bloomberg US5-10Yr Gov/Cr FIt Adj Index: Bloomberg U.S. 5-10 Year Government/Credit Bond Index through December 31, 2009; Bloomberg U.S.5-10Year
Government/Credit Float Adjusted Index thereafter.
Vanguard Spliced Bloomberg US Agg Flt Adj Index: Bloomberg U.S. Aggregate Bond Index through December 31, 2009; Bloomberg U.S. Aggregate Float Adjusted Index thereafter.
Vanguard Spliced Bloomberg US Long Gov/Cr FlIt Adj Index: Bloomberg U.S. Long Government/Credit Bond Index through December 31, 2009; Bloomberg U.S. Long Government/Credit Float Adjusted Index thereafter.
Vanguard Balanced Composite Index: Made up of two unmanaged benchmarks, weighted 60% Dow Jones U.S. Total Stock Market Index (formerly the Dow Jones Wilshire 5000 Index) and 40% Bloomberg
U.S. Aggregate Bond Index through May 31, 2005; 60% MSCI US Broad Market Index and 40% Bloomberg U.S. Aggregate Bond Index through December 31, 2009; 60% MSCI US Broad Market Index and 40% Bloomberg U.S.
Aggregate Float Adjusted Index through January 14, 2013; and 60% CRSP US Total MarketIndex and 40% Blomberg U.S. Aggregate Float Adjusted Index thereafter.
Vanguard Spliced Intermediate-Term Tax-Exempt Index: Bloomberg 1-15 Year Municipal Bond Index.
Vanguard Spliced Extended Market Index: Dow Jones Wilshire 4500 Index through June 17, 2005; S&P Transitional Completion Index through September 16, 2005; S&P Completion Index thereafter.
Vanguard Spliced Value Index: S&P 500 Value Index (formerly the S&P 500/Barra Value Index) through May 16, 2003; MSCI US Prime Market Value Index through April 16, 2013; CRSP US Large Cap Value Index thereafter.
Vanguard Spliced Large Cap Index: Consists of MSCI US Prime Market 750 Index through January 30, 2013, and the CRSP US Large Cap Index thereafter.
Vanguard Spliced Growth Index: S&P 500 Growth Index (formerly the S&P 500/Barra Growth Index) through May 16, 2003; MSCI US Prime Market Growth Index through April 16, 2013; CRSP US Large Cap Growth Index
thereafter.
Vanguard Spliced Mid Cap Value Index: MSCI US Mid Cap Value Index through April 16, 2013; CRSP US Mid Cap Value Index thereafter.
Vanguard Spliced Mid Cap Index: S&P MidCap 400 Index through May 16, 2003; the MSCI US Mid Cap 450 Index through January 30, 2013; and the CRSP US Mid Cap Index thereafter.
Vanguard Spliced Mid Cap Growth Index: MSCI US Mid Cap Growth Index through April 16, 2013; CRSP US Mid Cap Growth Index thereafter.
Vanguard Spliced Total Stock Market Index: Dow Jones U.S. Total Stock Market Index (formerly known as the Dow Jones Wilshire 5000 Index) through April 22, 2005; MSCI US Broad Market Index through June 2, 2013; and
CRSP US Total Market Index thereafter.
Vanguard Spliced Small Cap Value Index: SmallCap 600 Value Index (formerly the S&P SmallCap 600/Barra Value Index) through May 16, 2003; MSCI US Small Cap Value Index through April 16, 2013; CRSP US Small Cap
Value Index thereafter.
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Vanguard Spliced Small Cap Index: Russell 2000 Index through May 16, 2003; the MSCI US Small Cap 1750 Index through January 30, 2013; and the CRSP US Small Cap Index thereafter.

Vanguard Spliced Small Cap Growth Index: S&P SmallCap 600 Growth Index (formerly the S&P SmallCap 600/Barra Value Index) through May 16, 2003; MSCI US Small Cap Growth Index through April 16, 2013;
CRSP US Small Cap Growth Index thereafter.

Vanguard Spliced Total International Stock Index: Consists of the Total International Composite Index through August 31, 2006; the MSCI EAFE + Emerging Markets Index through December 15, 2010; the MSCI AC
USA IMI Index through June 2, 2013; and FTSE Global All Cap ex US Index thereafter. Benchmark returns are adjusted for withholding taxes.

Vanguard Spliced Developed Markets Index: MSCI EAFE Index through May 28, 2013; FTSE Developed ex North America Index through December 20, 2015; FTSE Developed All Cap ex US Transition Index through May 31,
2016; FTSE Developed All Cap ex US Index thereafter. Benchmark returns are adjusted for withholding taxes.

Vanguard Spliced Emerging Markets Index: Select Emerging Markets Index through August 23, 2006; MSCI Emerging Markets Index through January 9, 2013; FTSE Emerging Transition Index through June 27, 2013; FTSE
Emerging Index through November 1, 2015; and FTSE Emerging Markets All Cap China A Transition Index thereafter. Benchmark returns are adjusted for withholding taxes.

Vanguard REIT Spliced Index: MSCI US REIT Index adjusted to include a 2% cash position (Lipper Money Market Average) through April 30, 2009; MSCI US REIT Index through January 31, 2018; MSCI US Investable

Market Real Estate 25/50 Transition Index through July 24, 2018; MSCI US Investable Market Real Estate 25/50 Index thereafter.

Additional:

Equity sector returns are calculated by Russelland MSCI for domestic and international markets, respectively. MSCI sector definitions correspond to the MSCI GICS® classification (Global Industry Classification System);
Russell uses its own sector and industry classifications.

MSCI country returns are calculated by MSCI and are free float-adjusted market capitalization indices that are designed to measure equity market performance in each specific country.

Currency returns are calculated using Bloomberg’s historical spot rate indices and are calculated using the U.S. dollar as the base currency.

The Index of Leading Economic Indicators, calculated by The Conference Board, is used as a barometer of economic activity over a range of three to six months. The index is used to determine the direction and stability
of the economy. The composite index of leading indicators, which is derived from 10 leading indicators, helps to signal turning points in the economy and forecast economic cycles. The leading indicators are the
following: average weekly hours, average weekly initial claims, manufacturers’ new orders, both consumer and non-defense capital goods, vendor performance, building permits, stock prices, money supply (M2), the
interestrate spread and the index of consumer expectations.

S&P Target Date Indexes are constructed using a survey method of current target date investments with $100 million or more in assets under management. Allocations for each vintage are comprised of exchange-

traded- funds thatrepresent respective asset classes used in target date portfolios. Theindexes are designed to representa market consensus glide path.

DEFINITION OF KEY STATISTICS AND TERMS

Returns: A percentagefigure used when reporting historical average compounded rate of investment return. All returns are annualized if the period for which they are calculated exceedsone year.

Universe Comparison: The universe compares the fund's returns to a group of other investment portfolios with similarinvestment strategies. The returns for the fund, the index and the universe percentiles are displayed. A
percentile ranking of 1 is the best, while a percentile ranking of 100 is the worst. For example, a ranking of 50 indicates the fund outperformed half of the universe. A ranking of 25 indicates the fund was in the top 25% of the
universe, outperforming75%.

Returns In Up/Down Markets: This measures how the fund performed in both up and down markets. The methodology is to segregate the performance for each time period into the quarters in which the market, as defined
by the index, was positive and negative. Quarters with negative index returns are treated as down markets, and quarters with positive index returns are treated as up markets. Thus, in a 3 year or 12 quarter period, there
might be 4 down quarters and 8 up quarters. A simple arithmetic average of returns is calculated for the fund and the index based on the up quarters. A simple arithmetic average of returns is calculated for the fund and
the index based on the down quarters. The up market capture ratio is the ratio of the fund's return in up markets to the index. The down market capture ratio is the ratio of the fund's return in down markets to the
index. Ideally, the fund would have a greater up market capture ratio than down market capture ratio.

Standard Deviation: Standard deviation is a statistical measure of the range of performance within which the total returns of a fund fall. When a fund has a high standard deviation, the range of performance is very
wide, meaning thereis a greater volatility. Approximately 68% of the time, the total return of any given fund will differ from the average total return by no more than plus or minus the standard deviation figure. Ninety-five
percent of the time, a fund’s total return will be within a range of plus or minus two times the standard deviation from the average total return. If the quarterly or monthly returns are all the same the standard
deviation will be zero. The more they vary from one another, the higher the standard deviation. Standard deviation can be misleading as a risk indicator for funds with high total returns because large positive deviations
will increase the standard deviation without a correspondingincrease in the risk of the fund. While positive volatility is welcome, negative is not.

R-Squared: This reflects the percentage of a fund’s movements that are explained by movements in its benchmarkindex. An R-squared of 100 means that all movements of a fund are completely explained by movements in
the index. Conversely, a low R-squared indicates very few of the fund’s movements are explained by movements in the benchmark index. R-squared can also be used to ascertain the significance of a particular beta.
Generally, a higher R-squared will indicate a more reliable beta figure. If the R-squared is lower, then the beta is less relevant to the fund’s performance. A measure of diversification, R-squared indicates the extent to which
fluctuations in portfolio returns are explained by market. An R-squared = 0.70 implies that 70% of the fluctuation in a portfolio's return is explained by the fluctuation in the market. In this instance, overweighting or
underweighting of industry groups or individual securities is responsible for 30% of the fund's movement.

Beta: This is a measure of a fund’s market risk. The beta of the market is 1.00. Accordingly, a fund with a 1.10 beta is expected to perform 10% better than the market in up markets and 10% worse that the market in
down markets. Itis important to note, however, a low fund beta does not imply the fund has a low level of volatility; rather, a low beta means only that the fund’s market-related risk is low. Because beta analyzes the market
risk of a fund by showing how responsive the fund is to the market, its usefulness depends on the degree to which the markets determine the fund's total risk (indicated by R-squared).

Alpha: The Alpha is the nonsystematic return, or the return that can’t be attributed to the market. It can be thought of as how the manager performed if the market’s return was zero. A positive alpha implies the

manager added value to the return of the portfolio over that of the market. A negative alphaimplies the managerdid not contribute any value over the performance of the market.

Sharpe Ratio: The Sharpe ratio is the excess return per unit of total risk as measured by standard deviation. Higher numbers are better, indicating more return for the level of risk experienced. The ratiois a fund's return
minus the risk-free rate of return (30-day T-Bill rate) divided by the fund’s standard deviation. The higher the Sharpe ratio, the more reward you are receiving per unit of total risk. This measure can be used to rank the
performance of mutual funds or other portfolios.

Treynor Ratio: The Treynor ratio measures returns earned in excess of that which could have been earned on a riskless investment per each unit of market risk. The ratio relates excess return over the risk-free rate

to the additional risk taken; however, systematic risk is used instead of total risk. The Treynor ratio is similar to the Sharpe ratio, except in the fact that it uses the beta to evaluate the returns rather than the standard
deviation of portfolio returns. High values mean better return for risk taken.
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. Tracking Error: Tracking error measures the volatility of the difference in annual returns between the manager and the index. This value is calculated by measuring the standard deviation of the difference betweer
manager and index returns. For example, a tracking error of +/- 5 would mean there is about a 68% chance (1 standard deviation event) that the manager's returns will fall within +/- 5% of the benchmark's an
return.

. Information Ratio: The information ratio is a measure of the consistency of excess return. This value is determined by taking the annualized excess return over a benchmark (style benchmark by default) and dividin
the standard deviation of excess return.

. Consistency: Consistency shows the percent of the periods the fund has beaten the index and the percent of the periods the index has beat the fund. A high average for the fund (e.g., over 50) is desirable, indicating the fund
has beaten theindex frequently.

. Downside Risk: Downside risk is a measure similar to standard deviation but focuses only on the negative movements of the return series. It is calculated by taking the standard deviation of the negative quarterly set
of returns. The higher the factor, the riskier the product.

. M-Squared: M-squared, or the Modigliani risk-adjusted performance measureis used to characterize how well a portfolio’s return rewards an investor for the amount of risk taken, relative to that of some
benchmark portfolio and to the risk-free rate.

DEFINITION OF KEY PRIVATE EQUITY TERMS

PIC (Paid in Capital): The amount of committed capital that has been transferred from the limited partner to the general partner.

TVPI (Total Value to Paid in Capital): Money returned to limited partners plus the fund’s unrealized investments, divided by money paid-in to the partnership. The TVPI should equal RVPI plus DPI.

DPI (Distribution to Paid In Capital): Money returned (distributions) to limited partners divided by money paid in to the partnership. Also called cash-on-cash multiple.

RVPI (Residual Value to Paid In Capital): The value of a fund’s unrealized investments divided by money paid-in to the partnership.

Internal rate of return (IRR): This is the most appropriate performance benchmark for private equity investments. Itis a time-weighted return expressed as a percentage. IRR uses the present sum of cash

drawdowns (money invested), the presentvalue of distributions (money returned from investments) and the current value of unrealized investments and applies a discount.

. Commitment: Every investorin a private equity fund commits to investing a specified sum of money in the fund partnership over a specified period of time. The fund records this as the limited partnership’s
capital commitment. The sum of capital commitmentsis equal to the size of the fund.

. Capital Distribution: These are the returns that an investor in a private equity fund receives. It is the income and capital realized from investments less expenses and liabilities. Once a limited partner has had their
cost of investment returned, further distributions are actual profit. The partnership agreement determines the timing of distributions to the limited partner. It will also determine how profits are divided among the limited
partners and generalpartner.

. Carried Interest: The share of profits that the fund manageris due once it has returned the cost of investment to investors. Carried interest is normally expressed as a percentage of the total profits of the fund.

. Co-Investment: Co-Investments are minorityinvestments made alongside a private equity investorin an LBO, a recapitalization, or an expansion capital transaction. It is a passive, non-controlling investment, as the
private equity firm involved will typically exercise control and perform monitoring functions.

. General Partner (GP): This canrefer to the top-ranking partners at a private equity firm as well as the firm managing the private equity fund.

. GP Commitments: Itis normal practice for the GP managing a private equity fund to also make a financial commitment to the fund on the same basis as the LPs in the fund, and this is seen as an important factor
driving the alignment of GP and LP interests. The historic benchmark for GP commitments has been 1% of the total fund size, but this is by no means universal, and many GPs commit significantly larger amounts.
Furthermore, there has been a marked trend towards GPs making larger commitments to their funds over recent years.

. Leveraged Buy-Out (LBO): The acquisition of a company using debt and equity finance.

. Limited Partner (LP): Institutions or high-net-worthindividuals/sophisticated investors that contribute capital to a private equity fund.

. Public Market Equivalent (PME): Performance measure used to evaluate performance relative to the market. It is calculated as the ratio of the discounted value of the LP’s inflows divided by the discounted value
of outflows, with the discounting performed using realized market returns.

. Primaries: An originalinvestmentvehicle thatinvestsdirectlyinto a companyor asset.

VALUATION POLICY

Fiducient Advisors does not engage an independent third-party pricing service to value securities. Our reports are generated using the security prices provided by custodians used by our clients. Our custodial pricing hierarchy
is available upon request. If a client holds a security not reported by the first custodian within the hierarchy, the valuation is generated from the next custodian within the hierarchy, and so forth. Each custodian uses pricing
services from outside vendors, where the vendors may generate nominally different prices. Therefore, this report can reflect minor valuation differences from those contained in a custodian’s report. In rare instances where
FA overrides a custodial price, prices are taken from Bloomberg.

REPORTING POLICY

This report is intended for the exclusive use of the client listed within the report. Content is privileged and confidential. Any dissemination or distribution is strictly prohibited. Information has been obtained from a variety of
sources believed to be reliable though not independently verified. Any forecast represents median expectations and actual returns, volatilities and correlations will differ from forecasts. Please note each client has customized
investment objectives and constraints and the investment strategy for each portfolio is based on a client-specific asset allocation model. Past performance does not indicate future performance and there is a possibility of a loss.
Performance calculated net of investment fees. Certain portfolios presented may be gross of Fiducient Advisors’ fees and actual performance would be reduced by investment advisory fees. This report does not represent a specific
investment recommendation. Please consult with your advisor, attorney, and accountant, as appropriate, regarding specific advice.
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Custodian reports are the reports that govern the account. There will be different account values between Fiducient Advisors’ reports and the custodian reports based on whether the report utilizes trade date ol
date to calculate value. Additionally, difference between values contained on reports may be caused by different accrued income values. Any forecasts represent future expectations and actual returns, volatilities and
will differ from forecasts. This report does not represent a specific investment recommendation. Please consult with your advisor, attorney, and accountant, as appropriate, regarding specific advice. Past perfor
not indicate future performance and there is a possibility of aloss.

Manager performance for mutual funds and ETFs is based on NAV and provided by Morningstar. Performance for non-mutual fund or ETF investments is based on the returns provided by managers, calculations based on a
manager statement, or calculations based on a statement or data from the client’s custodian. Unless specified otherwise, all returns are net of individual manager fees, represent total returns and are annualized for periods
greater than one year. The deduction of fees produces a compounding effect that reduces the total rate of return over time. As an example, the effect of investment management fees on the total value of a client’s portfolio
assuming (a) quarterly fee assessment, (b) $1,000,000 investment, (c) portfolio return of 8% a year, and (d) 0.50% annual investment advisory fee would be $5,228 in the first year, and cumulative effects of $30,342 over
five years and $73,826 over ten years. Additional information on advisory fees charged by Fiducient Advisors are described in Part 2 of the Form ADV.

MATERIAL RISKS & LIMITATIONS

Fixed Income securities are subject to interest rate risks, the risk of default and liquidity risk. U.S. investors exposed to non-U.S. fixed income may also be subject to currency risk and fluctuations.
-Liability Driven Investing (LDI) Assets

Cash may be subject to the loss of principal and over longer period of time may lose purchasing power due to inflation.
-Short Term Liquidity

Domestic Equity can be volatile. The rise or fall in prices take place for a number of reasons including, but not limited to changes to underlying company conditions, sector or industry factors, or other macro events. These
may happen quickly and unpredictably.

International Equity can be volatile. The rise or fall in prices take place for a number of reasons including, but not limited to changes to underlying company conditions, sector or industry impacts, or other macro events.
These may happen quickly and unpredictably. International equity allocations may also be impact by currency and/or country specific risks which may result in lower liquidity in some markets.

Real Assets can be volatile and may include asset segments that may have greater volatility than investment in traditional equity securities. Such volatility could be influenced by a myriad of factors including, but not limited
to overall market volatility, changes in interest rates, political and regulatory developments, or other exogenous events like weather or natural disaster.

Private Equity involves higher risk and is suitable only for sophisticated investors. Along with traditional equity market risks, private equity investments are also subject to higher fees, lower liquidity and the potential for
leverage that may amplify volatility and/or the potential loss of capital.

Private Credit involves higher risk and is suitable only for sophisticated investors. These assets are subject to interest rate risks, the riskof default and limited liquidity. U.S. investors exposed to non-U.S. private credit may also
be subject to currency risk and fluctuations.

Private Real Estate involves higher risk and is suitable only for sophisticated investors. Real estate assets can be volatile and may include unique risks to the asset class like leverage and/or industry, sector or geographical
concentration. Declines in real estate value may take place for a number of reasons including, but are not limited to economic conditions, change in condition of the underlying property or defaults by the borrow.

Marketable Alternatives involves higher risk and is suitable only for sophisticated investors. Along with traditional market risks, marketable alternatives are also subject to higher fees, lower liquidity and the potential for
leverage that may amplify volatility or the potential for loss of capital. Additionally, short selling involved certain risks including, but not limited to additional costs, and the potential for unlimited loss on certain short sale
positions.

OTHER

By regulation, closed-end funds utilizing debt for leverage must report their interest expense, as well as their income tax expense, as part of their total expense ratio. To make for a useful comparison between closed-end funds and
both open-end funds and exchange-traded funds, adjusted expense ratios excluding interest and income tax expenses are utilized for closed-end funds within this report. See disclosure on closed-end fund fact sheets for information
regarding the total expense ratio of each closed-end fund.

Please advise us of any changes in your objectives or circumstances.

CUSTODIAN STATEMENTS

Please remember to review the periodic statements you receive from you custodian. If you do not receive periodic statements from your custodian or notice issues with the activity reported in those statements, please
contact FA or your custodian immediately.
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The Discipline Dividend
Capturing Opportunity and Managing Risk in an AI-Driven Market

Bradford Long, CFA, Managing Partner, Chief Investment Officer
Rob Lowry, CFA, Principal, Associate Research Director

December 2025

Key Observations
e  Our 2026 Capital Market Assumptions point to a tempered outlook as higher valuations and softer

yields reduce return potential.

e Artificial intelligence (AI) is already woven deeply into equity markets, making exposure
management essential. Our playbook calls for measured positioning and disciplined risk sizing to

capture opportunity while avoiding excess.

e  Elevated valuations shape our positioning. We favor high quality fixed income for risk-adjusted
returns, select global equity opportunities and alternatives to help manage volatility without

overhauling portfolios.

e The year ahead will likely bring gradual shifts rather than sweeping change. With strong foundations
in place, most portfolios need only modest adjustments, underscoring a timeless principle that

sometimes, no action is the best action.

As 2025 draws to a close, the year stands out for defining moments that sought to reshape markets and the global
economy. From rapid policy shifts on Liberation Day to the return to rate cuts by the U.S. Federal Reserve and

renewed hopes for peace in Europe and the Middle East, the past 12 months have been anything but static.

Our 2025 themes, Fragility, Durability and the Age of Alpha proved highly relevant. The near-bear market in
April exposed market fragility and fixed income provided ballast when trends turned negative. Bonds delivered
their strongest performance in the last few years as prices adjusted to evolving macro conditions. Marketable
alternatives also stood out, with some exceeding long-term equity return expectations while often taking less risk
than broad equity markets. As we recast our 2026 capital market assumptions you will generally see more modest
return forecasts given the increase in valuations. Below we outline several key themes that will remain central into

the new year and beyond.

This report is intended for the exclusive use of clients or prospective clients (the “recipient”) of Fiducient Advisors LLC, A Wealthspire Company and the

information contained herein is confidential and the dissemination or distribution to any other person without the prior approval of Fiducient Advisors

LLC, A Wealthspire Company is strictly prohibited. Information has been obtained from sources believed to be reliable, though not independently
verified. Any forecasts are hypothetical and represent future expectations and not actual return volatilities and correlations will differ from forecasts.

This report does not represent a specific investment recommendation. The opinions and analysis expressed herein are based on Fiducient Advisors LLC,
A Wealthspire Company research and professional experience and are expressed as of the date of this report. Please consult with your advisor, attorney

and accountant, as appropriate, regarding specific advice. Past performance does not indicate future performance and there is risk of loss.
www.FiducientAdvisors.com
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Y/Y
10-Year Market Forecasts 2026 2025 a/nge
Interest rates were volatile in 2025, as the market digested U.S. Bonds 4.3% 4.7% 0.4%
global trade policy shifts, persistent inflation, the government
shutdown and a weakening labor market. The Federal TIPS 4.0% 4.4% -0.4%
Reserve resumed cutting interest rates in September after a . a o o o
. nine month hiatus. Yields broadly fell, driving expected Dynamic Bonds 4.6% 4.9% 0.3%
Fixed returns lower compared to last year across most fixed High Yield Bonds 6.0% 6.4% -0.4%
Income income segments. While all-in yields still remain attractive,
credit spreads hover near 20-year tights, putting additional
pressure on the high yield forecast.
MuniBond®  4.6% 5.0% -0.4%
The municipal high yield forecast rose as spreads widened in
the space, and long end yields moved higher. Muni High Yield? 8.9% 8.6% 0.3%
Despite volatility early in the year, global equity markets
rallied over 36% since the April 8 low.* Akled strength pushed U.S. All Cap 5.2% 5.6% -0.4%
Global U.S. valuations higher and our forecasts lower. Strong . . ) .
Equity performance abroad resulted in increased valuations, but Intl Developed Equity  7.7% 7.3% 0.4%
moderating geopolitical uncertainty abroad helped modestly Emerging Markets 8.5% 8.4% 0.1%
boost our 2026 forecasts for non-U.S. markets.
Real estate rose modestly. The as;et class Iagggd the _ Real Estate 6.3% 6.0% 0.3%
broader equity market amidst ongoing struggles in underlying
property sectors. Persistent inflation and economic Broad Real Assets® 6.4% 6.6% -0.3%
uncertainty resulted in surging precious metal prices
throughout the year. Our broad real assets outlook fell from
Real Assets last year.
Marketable Alts 7.0% 7.3% -0.3%

& Reduced forecasts for both the underlying equity and fixed
Alternatives income asset classes resulted in diminished expectations for
marketable alternatives compared to last year. Yet, nominal
forecasts remain attractive relative to long-only equities, and
particularly so on a risk-adjusted basis. Private equity Private Equity 8.2% 8.6% 0.4%
expectations fell as equity valuations generally moved higher
and ongoing deal activity remains muted.

Source: Fiducient Advisors Capital Market Assumptions. Market and economic data including, but not limited to, valuations, fixed income
yields and inflation, are used to derive forecasts. Outputs and opinions are as of the date referenced and are subject to change.
Information is intended for general information purposes only and does not represent any specific investment recommendation. Please
consult with your advisor, attorney and accountant, as appropriate, regarding specific advice. There is no guarantee that any of these
expectations will become actual results. Past performance does not indicate future performance and there is a possibility of a loss.

For additional information on forecast methodologies, please speak with your advisor. Please see Index Proxy Summary information at
the end of this paper for summary of indices used to represent each asset class.

1) Dynamic bonds are a blend of 33% Cash, 33% Corp HY, and 34% Global Bonds. 2) Tax Equivalent yield based on highest marginal

Federal tax rate (37%). 3) Broad Real Assets is 20% REITS, 20% Global Infrastructure, 20% Commodities, 20% US Bonds, 15% Corp
High Yield, 5% TIPS. 4) Morningstar Direct. Based on MSCI ACWI, as of October 31, 2025.
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2026 Themes

Looking ahead to 2026, we anticipate a year shaped by subtle but meaningful shifts. Our themes serve as a
playbook for navigating these changes. Current allocations provide a strong foundation, and most portfolios may
require only modest adjustments. In fact, recasting our long-term assumptions reinforces the adage that

sometimes, no action is the best action.

AT Playbook dives into the nuance of managing a narrow and exuberant market. We address the seemingly more
frequent question: “Is AT a bubble?” and evaluate the asymmetry of potential outcomes. Is it worse to be
underweight AT if it rallies or overweight if it falters? History, math and experience suggest it is better to leave some
upside on the table than risk being caught in a severe downdraft. Navigating Valuation explores how to manage
markets that appear richly valued and identify where green shoots of opportunity may exist. We also assess the role
of alternatives in mitigating uncertainty without wholesale portfolio changes. Finally, Noise Resistance reviews
economic and external factors influencing markets. While the existential weight of AT and elevated valuations

present challenges, many indicators point to growth and additional stimulus ahead.

In all, we believe portfolios are well positioned thanks to the groundwork laid in 2025. With modest exceptions,

such as selectively adding alternatives, portfolio adjustments will likely be limited.

Al Playbook

Al is poised to be one of the most influential forces in markets next year. Public equity markets, particularly in the
U.S., are already highly concentrated in Al-related exposure. Whether you are an enthusiast or a skeptic, getting
the right amount of exposure could mean the difference between success and failure. Here is our playbook for

allocating in an AI-driven market without being distracted by the existential debates.

Let’s start with the b-word: “bubble.” Classic bubbles share a familiar pattern: displacement, boom, euphoria
and bust. Displacement often begins with a kernel of truth and a breakthrough that is genuinely transformative.
That spark fuels the boom and the exuberance that follows. History offers many examples: the invention of
radio, the expansion of U.S. railroads and the fiber-optic buildout that laid the foundation for the internet, just
to name a few. Each innovation changed the world, created extraordinary market opportunities and ultimately

led to sharp price declines in related stocks and industries after euphoria took it too far.!

" FactSet. As of October 31, 2025.
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Those who believe Al is truly transformative must also seemingly
cosign the notion that transformative change often carries

cautionary lessons. To hold one thought without the other is to 2 3 e OX VS 2 5 ° 6X

ignore history and utter the words “it is different this time”, a The S&P 500 P/E ratio today
. vs. March 2000!
phrase that has accompanied every cycle of excess only to be
proven wrong. So where are we in this cycle? The boom is clear:
adoption, demand and massive investment in research and infrastructure. Euphoria, however, is where the real

debate begins.

On one hand, some believe Al-related companies have taken a measured approach. Capital expenditures,
estimated at more than $1 trillion, have been largely funded by existing cash flow of these businesses rather
than debt, a sign of discipline rather than speculation. Demand also continues to outpace supply, a dynamic

rarely seen in the late stages of a bubble.

On the other hand, extremes exist. Consider Thinking Machines, an Al startup founded by a former OpenAlI
executive. It raised $2 billion in “seed” capital at a ~$10 billion valuation, without a product and reportedly
unwilling to disclose to investors what it plans to build. A month later, they went through a second round,

valuing the company at $50 billion.2 Still no product. Still no revenue.

Evidence of exuberance and optimism remains, but as in all cycles, the devil is in the details. Certain pockets of
the AI ecosystem will undoubtedly overreach while others will remain disciplined. No one knows precisely
where we sit in this cycle, but the approach to investing through it does not change; operate with openness and
curiosity, stay disciplined in risk management and never lose sight of the first principles of long-term,
diversified investing. The jury is still out, and in truth, a verdict will only come long after it is too late to act.
Until then, we remain grounded in practical experience and committed to disciplined risk management to

navigate the current environment.

If you own U.S. equities, you have already made an Al bet, and it may be your largest. Roughly 38% of the S&P
500 is tied to companies connected to artificial intelligence.3 For perspective, ahead of the Global Financial
Crisis, financials were the largest sector, representing about 20% of the index. In 2000, technology peaked at
34%.4 This does not mean Al is a bubble, but it does showcase the market’s enthusiasm for transformative

technologies. So before asking how to “get into Al,” recognize that in many ways, you may already be there.

2 Reuters. November 13, 2025.
3 BlackRock, Morningstar, Fiducient Advisors. As of November 30, 2025.
4 Morningstar. As of November 30, 2025.
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Market Exposure to Al
37.7%
33.9%
26.5%
S&P 500 Russell 3000 MSCI ACWI

Sources: BlackRock, Morningstar, Fiducient Advisors. As of November 30, 2025. Exposure to "Al" based on the common holdings
compared to the following indexes: Morningstar Global Atrtifical Intelligence Select Index; NYSE Semiconductor Index; S&P Data
Center, Tower REIT, and Communications Equipment Index; Morningstar Global Digital Infrastructure & Connectivity Index.

If Al proves to be as transformative as some expect, the benefits may not be evenly distributed. Companies with
lower margins and sectors with lighter capital expenditure requirements, particularly service-oriented
businesses, may see disproportionate gains. Mid-cap and small-cap could also present opportunities relative to
large-cap U.S. stocks, given their exposure to businesses positioned to capture Al-driven efficiencies. That
optimism has begun to work its way into earnings expectations and may provide newly found footing for
securities outside of the “Magnificent 7.” Identifying these dynamics will be key to capturing upside beyond the

obvious names.

S&P 500 vs S&P 600 Quarterly Y/Y EPS Growth

35% m S&P 500 25 0

30%  ws&P 600 27.3% '

25% 22.3%

20.7%

20% 18.7 18.8

150/ 14.5% 13_70/013.5% 15'7 12 8

o 11.1% :

100 88% 8.6% 8.7%

59, I1 . 3.9% I I 5.3%
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-5% . -0.7%
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Sources: Strategas, Bloomberg. As of September 19, 2025.
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With the facts in hand, sizing risk becomes critical. The top 10 stocks in the MSCI ACWI now account for
roughly 25% of the index, nearly triple their share a decade ago.5 Our 2026 global equity allocations show top 10
exposure near 18%, above that of the ACWT historical norm of about 14%, yet far more risk-conscious than
today’s market.5 Why does this matter? Because owning too little and watching Al soar is a better outcome than
owning too much and suffering if AI falters. Our analysis shows that capturing some upside is preferable to

risking a severe drawdown from overexposure.

Scenario Analysis of Relative Return Based on Top 10 Performance

10.0%

How to Read This Chart
8.0% .

Investing is about weighing g Underweight top 10 and
trade-offs. In the scenariosto 80% & top 10 underperforms
the right, we compare the g Overweight top 10 and
benefits of being right and 4.0% § top 10 outperforms
sizing exposure accordingly 8
ﬂséillst th(-r: ('o'sts of being ) 20% 8
wrong. For example, a 10%
underweight to the top 10 0.0%
stocks, if they falter, would S
generate roughly 2.8% of .
relative outperformanceversus ~ -2-0% g - Overweight top 10 and
the index. However, the same s top 10 underperforms
10% underweight, if the top 10 -4.0% E Underweight top 10 and
soar, would only lag by about £ top 10 outperforms
0.67%.The skew highlightsthe  -8.0% aé_
downside risk of being 2
overweight is more acute than -8.0% 5
the opportunity cost of being i i
underweight. -10.0% Underweight Top 10 Overweight Top 10

-30.0% -25.0% -200% -150% | -10.0% ! -5.0% 0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0%
=== Relative Performance Top 10 Loses  8.4% 7.0% 5.6% 42% | 2.8% Iy g% 0.0% -1.4% -2.8% -4.2% -5.6% -7.0% -8.4%
=== Relative Performance Top 10 Wins = -2.0% -1.7% -1.3% 1.0% | -0.7% _! -0.3% 0.0% 0.3% 0.7% 1.0% 1.3% 1.7% 2.0%

Source: FactSet as of October 31, 2025. Scenario analysis consists of a number of key facts. 1) The top 10 stocks account for ~40% of

the S&P 500 market cap. 2) Top 10 downside risk follow a similar outcome to 2022 in which they fell ~40% while the remainder of the

index fell ~12% 3) Upside opportunity follows a similar pattern to the last 5 years in which the top 10 outperform the remaining by ~40%.

Past performance does not indicate future performance.
Portfolio Impact: Famed investor Howard Marks, who recently wrote on the topic of an Al bubble, stated this:
“Since no one can say definitively whether this is a bubble, I'd advise that no one should go all-in without
acknowledging that they face the risk of ruin if things go badly. But by the same token, no one should stay all-out
and risk missing out on one of the great technological steps forward. A moderate position, applied with

selectivity and prudence, seems like the best approach.”

Al is already embedded in portfolios, and in a meaningful way. Yet our approach holistically emphasizes measured
exposure, thoughtful diversification and a focus on sectors positioned to benefit from AI’s real-world adoption. We
are maintaining our overweight exposure to mid-cap and small-cap stocks and our modest overweight
to non-U.S. equity. Both stand to benefit from a broadening of Al and should help mitigate downside risk if

enthusiasm slows.

5 Morningstar, Fiducient Advisors. As of November 30, 2025. See disclosures for global equity allocation definition.
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Navigating Valuation

While the sun seemingly rises and sets on Al, there is still everything else, and everything else outside of AI does
not make it particularly easy. Across a wide range of metrics, valuations look full relative to history. Over the last 20
years, most markets are trading near historically full valuations. Credit spreads, the extra yield awarded to
investors for taking on credit risk, are low, even as overall fixed income yields remain compelling. In the short term,
that may mean very little, but over the long term, it matters. Navigating periods of elevated valuations requires

nuance and clear alignment with risk tolerances and portfolio objectives.
Valuation Percentile Rank (Last 20 Years)
100% [ o @) @)

80% ‘
® o o

S (o))
I 2
> >

Percentile

20%

P/E P/B P/CF P/S Yield Spread

@ S&P 500 e Russell 2000 © MSCI EAFE « MSCIEM @ Bloomberg Agg @ Bloomberg HY
Source: FactSet. As of October 31, 2025. Yield is Dividend Yield for equity indexs and Yield to Worst for fixed income.

As we recast our 10-year forecasts, the “cost” of full valuations comes into view. Our prospective median return for
U.S. equity hovers just above 5% (before inflation), ranking near the low end of our historical forecasts. While lower

forecasts may not excite, nuance matters. Opportunities exist across global markets.

Fixed income remains compelling on both an absolute basis (attractive yields) and a risk adjusted basis (relative to
the outlook for public equity). Publicly listed real estate also looks more appealing after a modest showing last year.
Supported by falling rates, REITs often behave like fixed income in rate-cutting cycles. Power infrastructure and

other real assets may also benefit if AI-driven demand for computing capacity continues to accelerate.

Finally, marketable alternatives, whose value tends to accrue ()/
disproportionately during volatile periods, are positioned to help 2 5 O
investors navigate full valuations without taking drastic measures. Our During the last three largest
forward-looking return assumption for marketable alternatives stands at drawdowns for each major
7.0% compared to global stocks at 6.5% (MSCI ACWI). If markets equity index respectively,

hedge funds have protected

. . . N capital to the downside by an
basis, but with a modest opportunity cost. However, should volatility average of 25%

continue their ascent, the asset class may underperform on an absolute

rise, they may prove accretive and provide downside protection.
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Historical Returns During Equity Drawdowns
80%

S&P 500 MSCI EAFE MSCI EM
60% 39%
35% o
40% 30% 22% ’ 25% 32% 23%
20% 8% 1%
0%
9 0 ° 0 °
40% 18% 24% -20% 19% 279 -23% 19% ; 30%
-34%
-60% -48%
80% o %%
= (o]

Jan 2008 - Jan 2022 - Jan 2020 - Jan 2008 - Sep 2021 - Jan 2020 to ' Jan 2008 - Jul 2021 - May 2011 -
Feb 2009  Sep 2022 Jul 2020 Feb 2009 Sep 2022 Nov2020 ' Mar2011 Sep 2022  Jun 2017

m Asset Class Return mHFRI Asset Weighted Composite Return = HFRI Asset Weighted Composite Excess Return

Source: Venn as of October 31, 2025. Drawdown periods for on based on the last three largest drawdowns for each respective index. Past
performance does not indicate future performance.

Portfolio Impact: Valuations are important over the long-term, and help determine what level of risk is
warranted given objectives and tolerance. Even in a rich environment, opportunity persists. Fixed income offers
risk-adjusted appeal with attractive all-in yields despite tight credit spreads. Marketable alternatives may
offer upside capture should markets continue their upward path while reducing downside risk in a narrow and
fully valued market. While alternatives may not be suitable for all based on liquidity or complexity, we believe
clients without exposure should consider an allocation, and those already invested should review the potential

benefits of an increased position.

Noise Resistance

Investors digested a steady stream of headlines this year: tariffs and Liberation Day in the spring, the passing of the
“One Big Beautiful Bill,” the Federal Reserve resuming rate cuts after a nine-month pause and an autumn
government shutdown that delayed key economic data. Despite the noise and uncertainty, the economy continues

to grow, consumers continue to spend and the corporate backdrop remains healthy.

Tariffs dominated the conversation early in the year, starting with threats and uncertainty before settling near an
average level of ~17%.6 While near-term inflation pressure is expected, the longer-term view remains anchored.
Inflation has eased from post-pandemic highs but still sits above the Fed’s 2% target. Shelter costs have been
moderating, yet many components of CPI remain above 3%. We believe inflation may ultimately move lower, but

the path is likely to be uneven.

6 Tax Policy Center. As of December 11, 2025.
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U.S. Inflation - CPI (Y/Y % Change)
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Source: FactSet. As of October 24, 2025.

The labor market showed cracks as the year progressed, with downward revisions in the summer and shutdown-
related disruptions. Job growth remains muted, and unemployment has edged up to 4.6%.7 This set the stage for
the Fed to resume rate cuts in September after a nine-month pause. One cut each in October and December,
respectively, left the target rate at 3.50%-3.75%. The government shutdown delayed critical data releases, fueling
volatility around the December decision and more uncertainty for 2026 rate expectations, but markets continue to
price in additional accommodation next year. Debate over Fed independence and Powell’s successor has added
noise and will only increase in the months to come, but market data should remain the key driver of FOMC

decisions.

Despite layoff headlines grabbing attention from firms like Meta, the overall employment picture remains stable
and the consumer remains resilient. Early data suggest consumers spent nearly $12 billion on Black Friday, a ~9%
increase from 2024.8 Additional stimulus from the “One Big Beautiful Bill” tax cuts, which are estimated to be
$150 billion in tax refunds for 20269 and a central bank that is more accommodative lay the groundwork for

economic acceleration.

Credit was a standout in 2025. High yield bonds returned 8% year-to-date through November, supported by strong
risk appetite and demand for yield, which sits near 6.6%.1° While spreads hover near 20-year lows, corporate
fundamentals and an increase in the credit quality of the index broadly temper concern. This lower cost of lending

bodes well for economic expansion, but as allocators we continue to exercise caution given current valuations.

7 BLS. As of December 16, 2025.

8 Black Friday Statistics. As of December 2, 2025. https://statistics.blackfriday/
® Strategas. As of December 9, 2025.

0 FactSet. As of November 30, 2025.
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BB Weight in Corporate High Yield Index

60%
0,
55% 54.1%
50%
45%
40%
35%
30%
D ONNOWOWOWDDOO TN ANMTITOOWOMMNMNMOOOOODDO~—ANNNI I WLW
QR PR R YT T YN T T TNl T TN TN T RN RN TS agaggaaaqqgo
OSSO0 Qs >ccOsE8>0550as>ccos8>035a0as >cc oy
@ S © QT o 3 2 5 T T o 3 2 o T °Q
AP P3<2382=0288p<2382=028PH<=238F=0
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Portfolio Impact: The prospects for growth heading into 2026 are positive, but signs of moderation and
uncertainty in the market persist. Positioning portfolios for multiple outcomes, rather than a single scenario,
remains prudent. While all-in yields in non-investment grade remain high enough to compel an allocation, similar
to last year we remain tempered in our sizing. With current spreads near all-time lows and credit risk seemingly
absent, our emphasis remains on high quality investment grade fixed income. Additionally, we continue
to believe select active management strategies have the ability to generate alpha in this market. Dynamic fixed
income and alternatives like private markets and hedge funds offer flexibility to navigate sector divergences,

capture market opportunities, uncover mispriced assets and manage risk effectively.

Final Thoughts

We approach 2026 with both optimism and realism. Continued stimulus from a more accommodative Federal
Reserve, the “One Big Beautiful Bill” and a resilient economy provide a strong foundation for the transformative

changes driven by Al, and, by extension, the markets. That said, we recognize that current valuations and pockets
of exuberance around innovation introduce risks.

As we weigh the possibilities ahead, we remain mindful of our entrusted role with clients. Ultimately, we are
stewards of capital, and it is our duty to protect capital and not speculate with assets that have been placed in our
care. After recasting our capital market assumptions and reviewing portfolio exposures, we find little need for
material shifts. While modest adjustments may be warranted, and more substantive discussions around adding

alternatives may arise, we believe current positioning reflects both balanced risks and upside potential.
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Disclosures and Index Proxies

This report does not represent a specific investment recommendation. Comparisons to any indices referenced herein are for illustrative
purposes only and are not meant to imply that actual returns or volatility will be similar to the indices. Indices cannot be invested in
directly. Unmanaged index returns assume reinvestment of any and all distributions and are reported gross of any fees and expenses. Any
forecasts represent future expectations and actual returns; volatilities and correlations will differ from forecasts.

When referencing asset class returns or statistics, the following indices are used to represent those asset classes, unless otherwise notes.
Each index is unmanaged, and investors can not actually invest directly into an index:

“Finding the Right Balance” global equity allocation top 10 weights based on the following weighted average portfolio of indexes: S&P 500

(41.8%), Russell Mid Cap (12.5%), Russell 2000 (8.2%), MSCI EAFE (26.1%) and MSCI EM (11.5%).

INDEX DEFINITIONS
Indices used to
generate historical Most Recent Index Index |Linked Index| Index [Linked Index| Index [Linked Index| Index
risk and return Dates 1 Dates 2 Dates 2 Dates
metrics

Cash FTSE TreasuryBill 3MonUSD 445 | =|1/79 [** NA.|=|NA. ™ NA.|=|NA. " NA.|-|NA.
ST Bonds Bloomberg US Gaw/Credt 13¥1 TRUSD | 4405 [ =[1/79 | NA.|-|NA. ™ NA.|-|NA. " NA.|-|NA.
TIPS Bloomberg US Treasury US TIPS TRUSD 445 | =] 3/Q7 [PeomeesusssBeneRUSe | 5/g7 [ -[ 4/79 |v NA.[-[NA. [ NA.[-[NA.
Muni Bond Bloomberg Municipal 5 Yr4-6 TRUSD |4 55 | =| 1/gg [seomentsaasenaruso o7 [ -[ 47 [v NA.[-[NA. [ NA.[-[NA.
Muni High Yield Bloomberg HY Muni TR USD 115 | -|1105 [oa o |1ores | =] 1/88 |meniesmsemiuse |1y | -] 4/79 |2 NA.[-[NA.
US Bond Bloomberg US Agg Bond TRUSD 445 | =] 1/79 [** NA.|-|NA. ™ NA.|=|NA. " NA.|-|NA.
US Bonds - Dynamic [*CustomBlend of Indices 115 | -|2/gQ [eombenvsrmeersmuso | 4/90 | -1/7g [** NA.|-|NA. | NA.|-|NA.
For. Dev. Bond 507 CITIWGEINGTUSD Hag 0% CTIWGEINGTUSD 445 | =] 4/ [Boombera uS AsaBora TRUSD |40y | =[ /79 [N NA.|-|NA.[* NA.|-|NA.
HY Bond Bloomberg US Corporate Hih Yed TRUSD | 44y5, | =| 7/@3 [eoombenvsssmsonaruso (6583 | =[ /79 |¥ NA.[-[NA. [ NA.[-[NA.
EMBond v o2 ot Dversid TR USD [ 1455 | =1/03 [rmveo o 12 | =] 1/94 eemmes " |12ses | =] 7183 |emeniesmmm s (519314779
Global Bonds Bloomberg Global Aggregate TRUSD [44p5 | =] 2/gQ) [Beerms=ravstessenstruso | 4/90 [ [ 4/79 [ NA.|-|NA. " NA.|-|NA.
Global Equity MSCIACWIGR USD  J1125 | =|1/88 [0 u 1287 | =[ 179" NA.|-|NA. " NA.|-|NA.
US Equity (AC) Russell 3000 TR USD 1125 | -|1/79 [** NA.|-|NA. ¥ NA.|-|NA. | NA.|-|NA.
US Equity (LC) S&P 500 TR USD 15 | =] 179" NA.|-[NA. |+ NA.|[-[NA.|** NA.|-[NA.
US Equity (MC) Russell Mid Cap TRUSD |45 | -|1/79 [** NA.|=|NA. | NA.|=|NA. " NA.|=|NA.
US Equity (SC) Russell 2000 TR USD |1125 |-[1/79 [** NA.|=|NA. " NA.|-|NA. " NA.|-|NA.
Int'l Dev. Equity MSCIEAFE GRUSD  |1125 |-[1/79[** NA.|=|NA. M NA.|=|NA. " NA.|-|NA.
EM Equity MSCIEM GR USD R B T 127 | =[1/79[* NA.|=|NA. | NA.|=|NA.
Preferred Equit ICE BofA Core P Rate Pref TRUSD. |15 e

Marketable Alternatives
Private Equity

* US Bonds — Dynamic Index — 1/3 Bloomberg Gbl Agg EXUSD TR Hdg USD, 1/3 FTSE Treasury Bill Mon USD & 1/3

HFRI Fund of Funds Composite USD

Cambridge P!

Bloomberg US Corporate High Yield TR USD

FTSE Treasury Bill 3 Month measures return equivalents of yield averages and are not marked to market. It is an average of the last
three three-month Treasury bill month-end rates.
Bloomberg Capital US Treasury Inflation Protected Securities Index consists of Inflation-Protection securities issued by the U.S.

Treasury.

Bloomberg Muni 5 Year Index is the 5 year (4-6) component of the Municipal Bond index.
Bloomberg High Yield Municipal Bond Index covers the universe of fixed rate, non-investment grade debt.
Bloomberg U.S. Aggregate Index covers the U.S. investment grade fixed rate bond market, with index components for government and
corporate securities, mortgage pass-through securities, and asset-backed securities.
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FTSE World Government Bond Index (WGBI) (Unhedged) provides a broad benchmark for the global sovereign fixed income
market by measuring the performance of fixed-rate, local currency, investment-grade sovereign debt from over 20 countries,

FTSE World Government Bond Index (WGBI) (Hedged) is designed to represent the FTSE WGBI without the impact of local
currency exchange rate fluctuations.

Bloomberg US Corporate High Yield TR USD covers the universe of fixed rate, non-investment grade debt. Eurobonds and debt
issues from countries designated as emerging markets (sovereign rating of Baa1/BBB+/BBB+ and below using the middle of Moody’s, S&P,
and Fitch) are excluded, but Canadian and global bonds (SEC registered) of issuers in non-EMG countries are included.

JP Morgan Government Bond Index-Emerging Market Index (GBI-EMI) is a comprehensive, global local emerging markets
index, and consists of regularly traded, liquid fixed-rate, domestic currency government bonds to which international investors can gain
exposure.

JPMorgan EMBI Global Diversified is an unmanaged, market-capitalization weighted, total-return index tracking the traded market
for U.S.-dollar-denominated Brady bonds, Eurobonds, traded loans, and local market debt instruments issued by sovereign and quasi-
sovereign entities.

MSCI ACWI is designed to represent performance of the full opportunity set of large- and mid-cap stocks across multiple developed and
emerging markets, including cross-market tax incentives.

S&P 500 is a capitalization-weighted index designed to measure performance of the broad domestic economy through changes in the
aggregate market value of 500 stocks representing all major industries.

S&P 600 measures the performance of 600 small-cap companies in the U.S. equity market. It is comprised of the smallest 600 companies
in the S&P Composite 1500 Index. It is a float-adjusted market-capitalization weighted index.

Russell 3000 is a market-cap-weighted index which consists of roughly 3,000 of the largest companies in the U.S. as determined by
market capitalization. It represents nearly 98% of the investable U.S. equity market.

Russell Mid Cap measures the performance of the 800 smallest companies in the Russell 1000 Index.

Russell 2000 consists of the 2,000 smallest U.S. companies in the Russell 3000 index.

MSCI EAFE is an equity index which captures large and mid-cap representation across Developed Markets countries around the world,
excluding the US and Canada. The index covers approximately 85% of the free float-adjusted market capitalization in each country.

MSCI Emerging Markets captures large and mid-cap representation across Emerging Markets countries. The index covers
approximately 85% of the free-float adjusted market capitalization in each country

The Wilshire US Real Estate Securities Index (Wilshire US RESI) is comprised of publicly-traded real estate equity securities and
designed to offer a market-based index that is more reflective of real estate held by pension funds.

Alerian MLP Index is a float adjusted, capitalization-weighted index, whose constituents represent approximately 85% of total float-
adjusted market capitalization, is disseminated real-time on a price-return basis (AMZ) and on a total-return basis.

Bloomberg Commodity Index (BCI) is calculated on an excess return basis and reflects commodity futures price movements. The index
rebalances annually weighted 2/3 by trading volume and 1/3 by world production and weight-caps are applied at the commodity, sector and
group level for diversification.

Treasury Inflation-Protected Securities (TIPS) are Treasury bonds that are indexed to inflation to protect investors from the
negative effects of rising prices. The principal value of TIPS rises as inflation rises.

HFRI Fund of Funds Composite is an equal-weighted index consisting of over 800 constituent hedge funds, including both domestic
and offshore funds.

HFRI Asset Weighted Composite Index is a global, asset-weighted index comprised of single-manager funds that report to HFR
Database. Constituent funds report monthly net of all fees performance in US Dollar and have a minimum of $50 Million under
management or $10 Million under management and a twelve (12) month track record of active performance. The HFRI Asset Weighted
Composite Index does not include Funds of Hedge Funds. The constituent funds of the HFRI Asset Weighted Composite Index are weighted
according to the AUM reported by each fund for the prior month.

Cambridge Associates U.S. Private Equity Index (67% Buyout vs. 33% Venture) is based on data compiled from more than 1,200
institutional-quality buyout, growth equity, private equity energy, and mezzanine funds formed between 1986 and 2015.

HFN Hedge Fund Aggregate Average is an equal weighted average of all hedge funds and CTA/managed futures products reporting to
the HFN Database. Constituents are aggregated from each of the HFN Strategy Specific Indices.

Goldman Sachs Commodity Index (GSCI) is a broadly diversified, unleveraged, long-only composite index of commodities that
measures the performance of the commodity market.

Morningstar Global Artificial Intelligence Select Index provides exposure to companies to the top 50 companies identified using
research provided by Morningstar's Equity Research team, as positioned to be at the forefront of Al innovation in areas including generative
Al Al data & infrastructure, Al software, and Al services.

NYSE Semiconductor Index is a rules-based, modified float-adjusted market capitalization-weighted Index that tracks the performance
of the thirty largest U.S. listed semiconductor companies. Semiconductor companies are defined as those classified within the
Semiconductors Industry of the ICE Uniform Sector Classification schema. This includes companies that either manufacture materials that
have electrical conductivity (semiconductors) to be used in electronic applications or utilize LED and OLED technology. This also includes
companies that provide services or equipment associated with semiconductors such as packaging and testing.

S&P Data Center, Tower REIT, and Communications Equipment Index measures the performance of developed market-
domiciled, U.S.-listed companies which are involved in the ownership and management of data centers, telecommunication towers, and
related equipment.

Morningstar Global Digital Infrastructure & Connectivity Index provides exposure to the top 50 companies identified using
research provided by Morningstar's Equity Research team, as positioned to experience meaningful economic benefits as a producer of
promising digital infrastructure technologies consisting of two themes: infrastructure as a service and current next-generation connectivity

(5G).
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Material Risks Disclosures
Fixed Income securities are subject to interest rate risks, the risk of default and liquidity risk. U.S. investors exposed to non-U.S. fixed
income may also be subject to currency risk and fluctuations.

Cash may be subject to the loss of principal and over longer period of time may lose purchasing power due to inflation.

Domestic Equity can be volatile. The rise or fall in prices take place for a number of reasons including, but not limited to changes to
underlying company conditions, sector or industry factors, or other macro events. These may happen quickly and unpredictably.

International Equity can be volatile. The rise or fall in prices take place for a number of reasons including, but not limited to changes to
underlying company conditions, sector or industry impacts, or other macro events. These may happen quickly and unpredictably.
International equity allocations may also be impact by currency and/or country specific risks which may result in lower liquidity in some
markets.

Real Assets can be volatile and may include asset segments that may have greater volatility than investment in traditional equity
securities. Such volatility could be influenced by a myriad of factors including, but not limited to overall market volatility, changes in interest
rates, political and regulatory developments, or other exogenous events like weather or natural disaster.

Private Equity involves higher risk and is suitable only for sophisticated investors. Along with traditional equity market risks, private
equity investments are also subject to higher fees, lower liquidity and the potential for leverage that may amplify volatility and/or the
potential loss of capital.

Private Credit involves higher risk and is suitable only for sophisticated investors. These assets are subject to interest rate risks, the risk of
default and limited liquidity. U.S. investors exposed to non-U.S. private credit may also be subject to currency risk and fluctuations.

Private Real Estate involves higher risk and is suitable only for sophisticated investors. Real estate assets can be volatile and may include
unique risks to the asset class like leverage and/or industry, sector or geographical concentration. Declines in real estate value may take
place for a number of reasons including, but are not limited to economic conditions, change in condition of the underlying property or
defaults by the borrow.

Marketable Alternatives involves higher risk and is suitable only for sophisticated investors. Along with traditional market risks,
marketable alternatives are also subject to higher fees, lower liquidity and the potential for leverage that may amplify volatility or the
potential for loss of capital. Additionally, short selling involved certain risks including, but not limited to additional costs, and the potential
for unlimited loss on certain short sale positions.
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