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CEM has been helping plan sponsors understand their unique DC plans since 1997.

Our standardized metrics allow you to compare
your DC plan offerings to other DC plans, monitor
your investment options and understand your
differences.

CEM's 2024 DC database currently consists of 121
U.S. large, blue chip corporate and government
plans representing $2,511 billion in assets and 18.4
million participants.
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Your peer group is comprised of 12 DC plans. Their assets ranged from $4.9 billion to $21.8
billion versus your $17.7 billion. Your peer group is used to benchmark your costs.

By design, your peers are similar to your plan in assets and average account balance because these factors impact costs.

Peers
County of Los Angeles (457) Utah RS
ERS of Texas Virginia RS

Federal Reserve OEB

Florida State Board of Administration

Harvard University

Indiana Public RS

Michigan Office of Retirement Services

North Carolina Supplemental Retirement Plans
Ohio Public Employees Def. Comp.

State of Tennessee

The names of the above fund sponsors in your peer group are confidential and may not be disclosed to third parties. All other
information in this report is confidential and may not be disclosed to third parties without the express written mutual consent of CEM
Benchmarking Inc. and North Carolina Supplemental Retirement Plans.
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By design, your peers are similar to your plan in assets and average account balance because
these factors impact costs.

Comparison of plan characteristics

Your plan Peers U.S. universe
# of plan sponsors 1 12 121
Plan assets
- Smallest to largest S17.7 BN S49BN-$S21.8BN $158 mil - $962.7 BN
- Median $17.7 BN $12.9 BN $8.5 BN
Account balance of average participant
- Median $49,000 $52,000 $201,000
% retired or separated with assets in plan 31% 39% 37%
Average % of assets indexed 46% 66% 72%
Average # of investment options* 11 13 14
Corporate, Public Public 0 Corp, 12 Public 97 Corp, 24 Public

*US TIPS option exists but is excluded from counts and analytics due to zero NAV after GoalMaker allocations.
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Your investment line up compared to your peer average and the universe average is shown
below.

Type and number of investment options

You have 11 investment options compared to a peer Your Peer — Universe
] Plan Average Average***

average of 12.9 and a U.S. universe average of 14.2. Asset Stock U.S. 4 43 4.7
mix is a primary driver of long term returns. Asset mix Stock Non U.S. & Global 2 1.8 2.3
depends on participant choices and the investment Bonds* 2 2.4 2.5
] ] Stable Value & GIC 1 0.8 0.8
options available. Cash, Money Market 0.7 0.6
Target Date** 1 1.0 1.0
Balanced 0.4 0.4
The default option is where contributions are placed when Mutual Fund Window 03 0.1
participants do not make an active selection. Your default Participant Brokerage Account 0.6 0.5
option is Target Date. It is the default option for 92% of Real, Hedge, Other ex. Loans 1 0.8 0.7
Total* 11 12.9 14.2

your peers and 87% of U.S. universe plans.
*US TIPS option exists but is excluded from counts and analytics due to zero

NAV after GoalMaker allocations.

*Target date families are treated as one option. You have 27 target date options
compared to a peer average of 12.3 and a universe average of 10.6.

GoalMaker is an asset allocation service that is provided

to participants at no additional cost. A participant can **Total may not add due to the removal of employer stock, which is not

utilize a profiling tool to be placed into one of applicable to your plan.

GoalMaker's three risk profiles. The glidepath for each risk

profile has nine age categories that move to and through Default option

retirement. A participant can also independently select ey Faar ChovenEs

f GoalMaker' foli A . h foli Plan Average Average**

one o oaliviaker's port olios. Assets In eac pOI’t ollo are Balanced 0% 3%

rebalanced quarterly. Target Date Yes 92% 87%
Managed account 0% 3%
Stable Value 0% 0%
Money Market 0% 0%
Other 0% 1%

For more detailed analysis of your fund line up compared to peers and the No default option 8% 6%

universe, refer to page 29. Total 100% 100%
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Your participants' weighted average total cost was 26.0 bps of total plan assets or $121 per
participant.

Your peers' weighted average total cost was 22.5 Total weighted average plan cost 2024
0,
bps (0.225%) of total plan assets or $134 per relative to total plan assets' S per participant
participant. Differences in costs are often caused
by differences in participants' fund allocation and 40 bp $700
percentage of indexed assets. A better comparison
is to our custom, peer based benchmark cost, which $600
adjusts for these factors. Refer to page 9 for this 30bp |
comparison. l 3500
@
- $400
20 bp _
$300 -
| 200 ‘
10 bp | 2
$100 +
0 bp S0
us. u.Ss.
Peers universe Peers universe
90th %ile 31.3bp  31.5bp $228 $578
75th %ile 273bp  24.6bp $139 $440
Median 246bp 163 bp $104 $254
25th %ile 155bp  11.1bp $74 $153
10th %ile 10.9 bp 7.5bp $63 $77
Count 12 121 12 121
—Average 22.5bp 18.9 bp $134 $310
@ Your plan 26.0 bp 26.0 bp S$121 S$121

1. One basis point (bp) is equal to 1/100th of 1%, or 0.01%
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Your participants' weighted average total costs increased from 25.6 bps of plan assets in 2020

to 26.0 bps in 2024.

Your costs increased primarily because your participants
increased their holdings of target date funds, which was
offset by a reduction in admin expenses.

During the same period, total plan costs decreased for
the U.S. universe, from 22.5 bps in 2020 to 18.0 bps in
2024. The primary reason for the decline is that
indexed assets increased from 67% of total 'indexable
assets'in 2020 to 72% in 2024.

Average investment costs as a % of plan assets

35bp -
30 bp -
25 bp -
200D
15bp -
10bp -
S5bp -
Obp

2020 2021 2022 2023 2024
m==You 17.8bp 18.7bp 18.8bp 18.4bp 18.8bp
=== Peer 19.2bp 17.5bp 17.1bp 16.4bp 15.8bp
=== Univ 16.1bp 15.2bp 14.4bp 13.8bp 13.0bp

Trend in total plan costs - % of assets

35bp -

30 bp -

25 bp h

20 bp _

15bp |

10 bp
5 bp
0 bp

2020 2021 2022 2023 2024
m=You 25.6bp 26.0bp 26.4bp 26.3bp 26.0bp
=== Peer 29.6bp 26.5bp 26.2bp 25.8bp 24.0bp
=== Univ 22.5bp 20.8bp 20.0bp 19.2bp 18.0bp

Indexed options as a % of indexable assets

80% -
60% -
40% -
20% -
0%

2020 2021 2022 2023 2024
= YOU 44% 44% 44% 44% 46%
== Peer  61% 63% 61% 64% 65%
=== Univ = 67% 68% 70% 71% 72%

Trend analysis is based on the 96 universe funds and 10 peers
with 5 consecutive years of data.
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Your peer-based benchmark cost allows you to understand why your costs are different.

Your participants' weighted average
CEM calculates a benchmark cost for your b b g €

) $000's bp
plan based on the median cost your peers
. . Total actual cost $43,742 26.0 bp
pay for similar options. For target date based bench y §39.211 23.3b
funds, the custom benchmark cost is also CL.JStom peer-based benchmark cost ’ > 9P
based on the asset mix of each of your target Difference 54,532 2.7bp
date funds. Your participants' weighted
average cost was 26.0 bp.
Reasons for differences in actual vs. benchmark cost
benchmark cost are summarized in the table Fees paid for similar options -51,366  -0.8 bp
on the right. Participants' allocation in indexed vs active options S$7,678 4.6bp
(your 46% indexed vs peer 66%)
For a detailed analysis, refer to page 42. Fees paid for administrative services -51,781  -1.1bp
(your 7.2 bps of plan assets vs 8.2 bps for peers)
Total explained 54,532 2.7 bp
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The table below compares your investment options relative to your peers for cost, and the U.S.
universe for performance and risk.

For more detailed analysis, refer to page 53.

Investment Option

BlackReock - Morth Careglina Large Cap Passive Fund
Multi-Manager - North Carolina Large Cap Core Fund
BlackRock - North Carelina SMID Cap Passive Fund
Multi-Manager - North Carolina SMID Cap Core Fund
BlackRock - Nerth Carolina International Passive fund
Muiti-Mgr - North Carolina International Equity Fund
BlackRock - North Carolina Fixed Income Passive fund
Multi-Mgr - North Carolina Fixed Income Fund
Galliard - North Carolina Stable Value Fund
BlackRock - North Caraolina Inflation Sensitive Fund
GM - Pre Retirement - 0-5 CON 2025
GM - Pre Retirement - 6-10 CON 2030
GM - Pre Retirement - 11-15 CON 2035
GM - Pre Retirement - 16-20 CON 2040
GM - Pre Retirement -21-25 CON 2045
GM - Pre Retirement - 26+ CON 2050
GM - Pre Retirement - 0-5 MOD 2025
GM - Pre Retirement - 6-10 MOD 2030
GM - Pre Retirement - 11-15 MOD 2035
GM - Pre Retirement - 16-20 MOD 2040
GM - Pre Retirement - 21-25 MOD 2045
GM - Pre Retirement - 26+ MOD 2050
GM - Pre Retirement AGG 0-5 - 2025
GM - Pre Retirement AGG 6-10 2030
GM - Pre Retirement AGG 11-15 2035
GM - Pre Retirement AGG 16-20 2040
GM - Pre Retirement AGG 21-25 - 2045

Cost vs Benchmark 2024

Your
Cost

0.5bp
27.7bp

0.5 bp
37.8bp

2.1bp
37.1bp

2.0bp
12.2bp
25.0 bp

9.0bp
17.0bp
18.0bp
19.0 bp
20.0 bp
16.0 bp
21.0bp
18.0bp
20.0 bp
20.0 bp
21.0bp
22.0bp
22.0bp
19.0bp
21.0 bp
22.0bp
22.0bp
22.0bp

BM
Cost

1.0 bp
26.3 bp

2.0bp
56.9 bp

4.8 bp
42.0bp

2.5bp
20.0 bp
25.0bp
10.6 bp
17.5 bp
19.0 bp
19.4 bp
20.7 bp
20.6 bp
21.9bp
19.0 bp
20.3 bp
20.9 bp
21.5bp
21.4bp
22.4bp
19.6 bp
21.2bp
21.7bp
22.2bp
21.8bp

Cost  Rank vs. Peer

diff. Low High Your
05bp i 25.0%
14bp HEBE 210%
-1.5bp 12.0%
-19.1bp 6.8%
27bp B 5.0%
-49bp i 6.1%
-05bp BB 1.3%
-7.8bp B B 2.2%
oobp HE B 3.1%
-1.6bp 3.0%
os5bp BB B 5.7%
-1obp HEH 6.1%
o4op BB B 6.9%
070p BB 7.9%
-46bp ] 9.0%
09bp HE B 10.1%
-1obp HE B 7.4%
o3cp BB B 8.1%
o9bp HE B 9.1%
os5bp BB B 10.1%
o6bp BB 11.0%
040 BB 11.9%
oebp BB B 9.6%
o026p BB B 10.2%
o3bp HE B 11.0%
026p BB B 11.7%
o2bp HE B 12.2%

Net Return 2024

Univ  Rank vs. Univ

Med Low High Your
2.0% BB 14.5%
224% B B 13.2%
16.9% i 8.7%
11.0% [l B 8.1%
1% BH B 3.9%
55% HHE B 3.4%
13% BB B -0.4%
23% BB 0.3%
2% BB 2.3%
421% B H B 2.8%
9.3% i 3.8%
10.0% i 41%
11.1% B 4.6%
12.7% i 5.1%
13.9% | 5.8%
14.7% i 6.5%
9.3% i 4.9%
10.0% W 5.3%
11.1% [ 5.9%
12.7% i 6.5%
13.9% i 7.1%
14.7% B 7.7%
93% BB BN 69%
100 B H B 7.0%
111% BB B 7.3%
12.7% BB 7.6%
13.9% BB 7.8%

Net Return 5-year
Univ  Rank vs. Univ
High

Med Low

145% R B
1422% BB B
9.9% i
89% B
43% B
47% B
-03% BB
o2% NN
23% AN
59% BB

5.8%
6.4% i
73% i
8.0% i
8.8% |J
9.1% i
5.8% i
6.4% i
73% B
8.0%
8.8% ]
9.1% i

ss%x ANEAR

sax BN NN
73% NN

8.0%
8.38% i

Net Value Added 2024 Net Value Added 5-yr.

Your*®

0.0%
-3.5%
0.0%
-5.2%
-0.5%
0.6%
0.1%
0.9%
-1.2%
0.4%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

Univ  Rank vs. Univ

Med Low High Your
oo% B 0.0%
03% BB -1.0%
0ox BB 0.1%
10% BB 0.7%
01% B -0.3%
06% HHE N -0.8%
01% HH B 0.0%
08% B 0.7%
19% HHEB 0.1%
01 % BHEBRNE 17%
01% BHENB 0.1%
01% BHENB 0.1%
01% HENB 0.2%
01% BHEB 0.0%
01% HH B -0.1%
01 % BEBENE 01%
01% BHENB 0.0%
01% HENB 0.0%
01% BENB 0.1%
01% BENR -0.1%
01 HH B -0.2%
1% JHENR o2%
01% HENB 0.6%
01% BHENB 0.3%
01% BHENB 0.0%
01% BHENB -0.1%
01% BHENB -0.3%

Univ  Rankws. Univ

Med Low High Your
0% I B -
03% HHE -
01% N -
05% BB —
01% B —
0.6% i —
00% B -
os% NN -
02% BN -
o1 ENAEN -
0ox HE B 5.4%
oox B 6.4%
0o BB 7.4%
oox BB 8.9%
0o BB 10.2%
0ox HE B 11.6%
oox B 7.5%
0o BB 8.8%
0o B 10.2%
0o B 11.6%
0% M B 12.7%
00% BB 13.7%
00% HEE NN 99%
oo BN 113%
00 B 12.7%
00 HE B 13.6%
0ox BB 14.2%

Risk* 2024
Univ Rank vs. Univ
Med Low High

7.9% B
9.2% i
10.2% i
11.6% ]
12.8% i
13.7%

79% HH N
2% NN
102% BH B
11.6% W B
122% BB
13.7% B H B
79 ARHEN
92 HNEEN
102% BHEB BB
11.¢% FHEBENR
12sx HFHEENR

In the "'Rank’ graphic, one colored square (Low) is a percentile ranking of 0% to 10%, two squares is 10.1% to 25%, three squares is 25.1% to 75%, 4 squares is 75.1% to 90%, and 5 squares (High) is 90.1% to 100%. Highlighting is
not applied if there are fewer than 5 observations.
*Asset Risk is calculated for target date and balanced options. It is based on the expected volatility of an option given the reported asset mix. This approach allows comparison of your fund to peers and the universe using a

consistent risk metric.

US TIPS option exists but is excluded from counts and analytics due to zero NAV after GoalMaker allocations.
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Continued - Comparions of investment option cost, peformance and risk

Investment Option Cost 2024

Your BM Cost  Rank vs. Peer

Cost Cost  diff. Low High Your
GM - Pre Retirement AGG 26+2050  22.0bp 22.5bp -0.5bp || I I 12.2%
GM - Post Retirement - 0-5CON 2020 17.0bp 16.7bp 03bp [ B 5.3%
GM - Post Retirement - 6-10 CON 2015 17.0bp 16.7bp 03bp Il 51%
GM - Post Retirement - 11+ CON Income 16.0bp 15.5bp 0.5bp . . . 4.9%
GM - Post Retirement 0-5 MOD 2020 18.0bp 18.0bp 0.0bp I B 7.1%
GM - Post Retirement 6-10 MOD 2015 17.0bp 17.4bp -0.4bp I 6.7%
GM - Post Retirement 11+ MOD Income 17.0bp 16.1bp 0.9bp [ B 6.3%
GM - Post Retirement AGG 0-52020 18.0bp 18.7bp -0.7bp [ B 9.1%
GM - Post Retirement AGG 6-102015 18.0bp 18.2bp -0.2bp I i 8.9%
GM - Post Retirement AGG 11+ Income 17.0bp 17.2bp -02bp I B 8.1%

Net Return 2024

Univ  Rank vs. Univ

Net Return 5-year

Med Low High Your
14.7% [ 7.8%
7.8% B 3.6%
72% i 3.4%
7.0% i 3.4%
78% BB 4.7%
72 BB B 4.5%
70% BB 4.4%
78% HHBENE s38%
72 HEBBE  67%
70 BH B BB 54%

Univ  Rank vs. Univ
Med Low High
9.1% il
4.3% i
7% i
2.0% i

8% HEN
47% BB

Net Value Added 2024 Net Value Added 5-yr

Your

0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%
0.0%

Univ  Rank vs. Univ

Med Low High Your
01% BHBR  o3%
01% HE B 0.1%
oox BB B 0.1%
0ox BB B 0.1%
01% HH B 0.1%
0o HE B -0.5%
00 HE B 0.0%
01% HE B 0.8%
00 HE B 1.0%
cox HE B 0.9%

Univ  Rank vs. Univ

Med Low High Your
00% 14.2%
0o HE B 4.7%
01 BH B 4.3%
0o HE B 4.1%
oo HE B 6.6%
01% |l 5.9%
0o HE B 5.4%
0.0 HNEEN 87%
o1% NEMEN 80%
ocox HHB BN 72

Risk 2024

Univ Rank vs. Univ
Med Low High
evl | |
64% Il

65% i

61% Nl

64% HA N
es% NN
61% H B
64% NN
65% NN
i

in
in
61 ERNEAN

In the 'Rank’ graphic, one colored square (Low) is a percentile ranking of 0% to 10%, two squares is 10.1% to 25%, three squares is 25.1% to 75%, 4 squares is 75.1% to 90%, and 5 squares (High) is 90.1% to 100%. Highlighting is

not applied if there are fewer than 5 observations.

*The 2024 NVA of your GoalMaker sleeves are set to 0 as benchmark returns were not available.
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Your participants' weighted average 5-year total net return was 7.4%. This compares to a U.S.
median, excluding the impact of employer stock, of 8.2%.

Employer stock can have such a large impact on
performance and is therefore shown excluding its
impact.

In 2024, the average participant in our U.S. universe
had 6% in employer stock.

18%

16%

14%

12%

10%

8%

6%

U.S. Universe
90th %ile
75th %ile
Median

25th %ile
10th %ile
Count
—Average
—Peer Avg

@ Your plan

Average total net return
of plan participants
excluding employer stock

2024

16.0%
14.9%
13.9%
12.8%
11.8%
121
13.9%
13.5%
11.6%

ol —

5-year

9.3%
8.6%
8.2%
7.6%
7.1%
96
8.2%
8.0%
7.4%
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Differences in participants' weighted average net total return are a result of differences in
their collective fund allocation and asset category returns.

The best performing asset category in the universe
over the past 5 years was U.S. Stock, which had an
average category return of 13.5%. This compares to
the poorest performing asset category return of
0.2%, which was Bonds.

Differences in asset category return reflects both
investment option performance and the mix of
styles (for example broad, mid cap) in the category.

Your 5-year fund allocation is compared to your
peers and the U.S. universe on the table on the right.

Stock U.S. includes broad, large, mid, small/mid, and small cap options.
2Stock Non U.S. and Global includes emerging, global and non-US options.
3US TIPS option exists but is excluded from counts and analytics due to
zero NAV after GoalMaker allocations.

Average 5-year net returns by major asset category

15% -~
10%

5%

0%

Target Stock Non szalé Cash, Stable
Stock US.! Date & US. & Otherge;c Money Value & Bonds®
Balanced Global® ) Market GIC
Loans
M Your 13.0% 6.0% 3.5% 2.8% 2.3% 0.2%
M Peer 13.5% 6.9% 4.9% 2.7% 2.6% 2.3% 0.5%
M Univ. 13.5% 7.0% 4.8% 4.2% 2.5% 2.3% 0.2%

Participants' 5-year fund allocation*®

Peer U.S.
Your Plan Average  Universe™®*

Stock U.S. 32% 36% 33%
Target Date & Balanced 48% 35% 33%
Stock Non U.S. & Global 3% 5% 7%
Real, Hedge, Other ex. Loans 1% 1% 1%
Cash, Money Market 0% 1% 2%
Stable Value & GIC 13% 15% 9%
Bonds 3% 6% 7%
Total 100% 100% 92%

* Excludes self-directed windows

**Total does not add up due to the removal of employer stack, which is not applicable to your plan.
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Thank you

3

( !

Christopher Doll
Co-Head, Client Coverage

ChrisD@cembenchmarking.com
CEMbenchmarking.com

© 2024 CEM Benchmarking Inc.

<P
Franco Wang
Director, Client Coverage

Franco@cembenchmarking.com
CEMbenchmarking.com
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