I I ' ,B A , South Carolina Public Employee Benefit Authority

SC Retirement Systems Serving those who serve South Carolina
and State Health Plan

Meeting Agenda

| Health Care Policy Committee |Finance, Administration, Audit and Compliance Committee
| Retirement Policy Committee| Board of Directors
Wednesday, March 1, 2023 | 202 Arbor Lake Drive., Columbia, SC 29223| 1 Floor Conference Room

Health Care Policy Committee [10:30 a.m.

l. Call to Order
Il. Approval of Meeting Minutes — December 7, 2022
Il. State Health Plan Benchmark Review

V. Telehealth: Growth, Opportunities, and Challenges
V. Old Business/Director’s Report
VI. Adjournment

Finance, Administration, Audit and Compliance Committee [11:30 a.m.

l. Call to Order

Il. Approval of Meeting Minutes- December 7, 2022

Il Internal Audit Reports
i Internal Audit Report 2022-3 Retirement Electronic Employer Services (EES)
ii.  SCPEBA Internal Audit Plan for 2023

V. Old Business/Director’s Report
V. Adjournment
LUNCH

Retirement Policy Committee |1:00 p.m.

l. Call to Order

Il. Approval of Meeting Minutes — December 7, 2022

Il Defined Contribution Plans Quarterly Investment Performance Report
i. Deferred Compensation Program

ii.  State ORP
V. Deferred Compensation Program Quarterly Plan Summary
V. State ORP Service Provider Review (Voya Financial)
VI. Old Business/Director’s Report
VII. Adjournment

Notice of public meeting
This notice is given to meet the requirements of the S.C. Freedom of Information Act and the Americans with Disabilities Act. Furthermore,

this facility is accessible to individuals with disabilities, and special accommodations will be provided if requested in advance.



Board of Directors | 2:30 p.m.

VI.

Call to Order
Approval of Meeting Minutes- December 7, 2022
Ethics Training
Committee Reports
i Health Care Policy Committee
ii. Finance, Administration, Audit and Compliance Committee
iii. Retirement Policy Committee
Old Business
i Director’s Report
ii. RoundTable Discussion
Adjournment

S.C. PEBA
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PUBLIC EMPLOYEE BENEFIT AUTHORITY AGENDA ITEM
Retirement Policy Committee

Meeting Date: March 1, 2023

1. Subject: Defined Contribution Plans Quarterly Investment Performance Reports

2. Summary: Mr. Jared Hardin and Ms. Marcia Peters from CapTrust will present the Defined
Contribution Quarterly Investment Performance Reports for the quarter ending December 31,
2022.

3. What is Committee asked to do? Receive as information

4. Supporting Documents:

(a) Attached: Deferred Compensation Program and Optional Retirement Program Executive
Summary Report 4" Quarter, 2022



Period Ending 12.31.22 |Q4 22
|

STATE OF SOUTH CAROLINA
PUBLIC EMPLOYEE BENEFIT AUTHORITY
4TH QUARTER, 2022

DEFERRED COMPENSATION PROGRAM AND OPTIONAL RETIREMENT PROGRAM
EXECUTIVE SUMMARY REPORT

CAPTRUST
4208 Six Forks Road, Suite 17700
Raleigh, NC 27609

Our mission is to enrich the lives of our clients, colleagues and communities through sound
financial advice, integrity, and a commitment to service beyond expectation.

CAPTRUST




IN THIS REVIEW

Period Ending 12.31.22 |Q4 22

State of South Carolina Deferred Compensation Program Section 1

MARKET COMMENTARY AND REVIEW
State of South Carolina Optional Retirement Program

Section 2

PLAN INVESTMENT REVIEW - DEFERRED
COMPENSATION PROGRAM

4th Quarter, 2022 Quarterly Review

prepared by:
Section 3

PLAN INVESTMENT REVIEW - OPTIONAL
RETIREMENT PROGRAM

Shaun Eskamani

Principal | Financial Advisor

Jared Hardin Appendix

Financial Advisor

Kipp Small

Senior Financial Advisor

CAPTRUST C




SECTION 1: MARKET COMMENTARY AND REVIEW

Period Ending 12.31.22 |Q4 22

I
SECTION 1: MARKET COMMENTARY AND REVIEW

Industry Update

Market Commentary

Market Review

Asset Class Returns

CAPTRUST




MARKET COMMENTARY

A WELCOME REPRIEVE

Investors grew optimistic over the first half of the fourth

quarter, anticipating the Federal Reserve was near the Real u.s. Emerging

i H H : Estate Small- Markets
end of its tightening cycle. However, the excitement Cap Stocks
faded as Chairman Powell cautioned that conditions Stocks

would need to remain restrictive for some time.

* Gains early in the quarter were more than
enough to offset December declines, leading to
positive quarterly results across nearly all asset
classes.

* U.S. stock market gains were broad based. The
energy sector remained at the top of the charts,
posting a 25% quarterly return. On the flip side,
the mega-cap growth darlings of the last
decade lagged.

* Outside the U.S,, investors benefited from both
rising stock prices and a weakening U.S. dollar.

 Bond yields were volatile, seesawing based on
every Fed whisper. Despite these swings,
longer-term Treasury yields ended the quarter
little changed, enabling bond markets to post a
modest return for the quarter.

 Even with a year-end rally, public real estate lost
approximately one-quarter of its value in 2022.

-25.2%

+ Commodities were the sole bright spot for the
year despite rising recession concerns.

Q4 2022

Period Ending 12.31.22 |Q4 22
|

U.S. Developed U.S. Commodities
Large- International Bonds

Cap Stocks
Stocks

2022

Asset class returns are represented by the following indexes: Bloomberg U.S. Aggregate Bond Index (U.S. bonds), S&P 500 Index (U.S. large-cap stocks),
Russell 2000° (U.S. small-cap stocks), MSCI EAFE Index (international developed market stocks), MSCI Emerging Market Index (emerging market stocks), Dow

Jones U.S. Real Estate Index (real estate), and Bloomberg Commodity Index (commodities).

CAPTRUST

C




MARKET COMMENTARY Period Ending 12.31.22 |Q4 22

DIGGING DEEPER: STOCKS AND BONDS

Fixed Income

12.31.22 9.30.22 12.31.21
U.S. Stocks 7.5% -18.1% -18.1% 1-Year U.S. Treasury Yield 4.73% 4.05% 0.09%
« Q4 Best Sector:
[ 22.7% 65.4% 65.4% 10-Year U.S. Treasury Yield 3.88% 3.83% 1.52%

: 84 e 102%  -37.0%  -37.0% QTD YTD Last 12

onsumer Discretionary 2022 2022 Months
International Stocks 17.4% -14.0% -14.0%

1T°'tYf;r t"s' ULy 0.62% 16.33% -16.33%

Emerging Markets Stocks 9.8% -19.7% -19.7% el =i

Equities - Relative Performance by Market Capitalization and Style

Q4 2022 YTD 2022 Last 12 Months

Value Blend Growth Value Blend Growth Value Blend Growth
Large 12.4% 7.5% 2.2% Large -7.5% -18.1% -29.1% Large -7.5% -18.1% -29.1%
Mid 10.5% 9.2% 6.9% Mid -12.0% -17.3% -26.7% Mid -12.0% -17.3% -26.7%
Small 8.4% 6.2% 4.1% Small -14.5% -20.4% -26.4% Small -14.5% -20.4% -26.4%

Sources: Bloomberg, U.S. Treasury. Asset class returns are represented by the following indexes: S&P 500 Index (U.S. stocks), MSCI EAFE Index (international
developed market stocks), and MSCI Emerging Markets Index (emerging market stocks). Relative performance by market capitalization and style is based upon
the Russell US Style Indexes except for large-cap blend, which is based upon the S&P 500 Index.

CAPTRUST




MARKET COMMENTARY

Period Ending 12.31.22 |Q4 22
|

DIGGING DEEPER: U.S. EQUITY MARKETS

The S&P 500 Index is a market-capitalization-weighted index of U.S. large-cap stocks across a diverse set of industry sectors. The stocks
represented in these 11 sectors generated a range of returns for the last 12 months and the most recent quarter.

Returns by S&P 500 Sector

S&P 500 Consumer Communication  Consumer
Index Technology  Health Care  Financials  Discretionary  Industrials Services Staples Energy Utilities Materials Real Estate
65.4%
19.2% 9
s ) 22.7% 15.0%
570 13.6% 12.7% 8.6%
1.6% 3.8%
-5.5% -1.4%  -0.6%
-10.6% 10.2% -12.3%
-28.2% -26.2%
- o,
57.0% -39.9% mLast 12
Months
Q4 2022
e 25.7% 15.8% 1.7% 9.8% 8.7% 7.3% 7.2% 5.2% 3.2% 2.7% 2.7%

Source: Bloomberg. All calculations are cumulative total return, not annualized, including dividends for the stated period. Past performance is not indicative of

future returns.

CAPTRUST
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ASSET CLASS RETURNS

2009

2010

20M

2013

2015

2016

2017

2019

Period Ending 12.31.22 |Q4 22
|

2020

Mid-Cap
Growth
46.29%

Small-Cap
Growth
29.09%

Fixed
Income
7.84%

Small-Cap
Growth
43.30%

Large-Cap
Growth
5.67%

Small-Cap
Value
31.74%

Large-Cap
Growth
30.21%

Large-Cap
Growth
36.39%

Large-Cap
Growth
38.49%

Large-Cap
Growth
37.21%

Mid-Cap
Growth
26.38%

Large-Cap
Growth
2.64%

Small-Cap
Value
18.05%

Mid-Cap
Growth
35.74%

Large-Cap
Value
13.45%

Fixed
Income
0.55%

Mid-Cap
Value
20.00%

International
Equities
25.62%

Fixed
Income
0.01%

Mid-Cap
Growth
35.47%

Mid-Cap
Growth
35.59%

Small-Cap
Value
28.27%

Large-Cap
Value
-7.54%

Small-Cap
Growth
34.47%

Mid-Cap
Value
24.75%

Large-Cap
Value
0.39%

International
Equities
17.90%

Small-Cap
Value
34.52%

Large-Cap
Growth
13.05%

Large-Cap
Value
17.34%

Mid-Cap
Growth
25.27%

Large-Cap
Growth
-1.51%

Small-Cap
Growth
28.48%

Small-Cap
Growth
34.63%

Large-Cap
Growth
27.60%

Mid-Cap
Value
-12.03%

Mid-Cap
Value
34.21%

Small-Cap
Value
24.50%

Large-Cap
Value
17.51%

Large-Cap
Growth
33.48%

Mid-Cap
Growth
11.90%

Mid-Cap
Growth
-0.20%

Small-Cap
Growth
11.32%

Small-Cap
Growth
22.17%

Mid-Cap
Growth
-4.75%

Mid-Cap
Value
27.06%

International
Equities
8.28%

Large-Cap
Value
25.16%

Fixed
Income
-13.01%

International
Equities
32.46%

Large-Cap
Growth
16.71%

Mid-Cap
Growth
15.81%

Mid-Cap
Value
33.46%

Fixed
Income
5.97%

International
Equities
-0.39%

Mid-Cap
Growth
7.33%

Large-Cap
Value
13.66%

Large-Cap
Value
-8.27%

Large-Cap
Value
26.54%

Fixed
Income
7.51%

Mid-Cap
Growth
12.73%

International
Equities
-14.01%

Small-Cap
Value
20.58%

Large-Cap
Value
15.51%

Large-Cap
Growth
15.26%

Large-Cap
Value
32.53%

Small-Cap
Growth
5.60%

Small-Cap
Growth
-1.38%

Large-Cap
Growth
7.08%

Mid-Cap
Value
13.34%

Small-Cap
Growth
-9.31%

International
Equities
22.66%

Mid-Cap
Value
4.96%

International
Equities
1.78%

Small-Cap
Value
-14.48%

Large-Cap
Value
19.69%

International
Equities
8.21%

Small-Cap
Growth
-2.91%

Small-Cap
Growth
14.59%

International
Equities
23.29%

Small-Cap
Value
4.22%

Large-Cap
Value
-3.83%

Fixed
Income
2.65%

Small-Cap
Value
7.84%

Mid-Cap
Value
-12.29%

Small-Cap
Value
22.39%

Small-Cap
Value
4.63%

Small-Cap
Growth
2.83%

Small-Cap
Growth
-26.36%

Fixed
Income
5.24%

Fixed
Income
5.89%

Small-Cap
Value
-5.50%

Fixed
Income
4.22%

Mid-Cap
Value
-4.78%

International
Equities
1.51%

Fixed
Income
3.54%

Small-Cap
Value
-12.86%

Fixed
Income
8.72%

Large-Cap
Value
2.80%

Mid-Cap
Growth
-26.72%

International
Equities
-1.73%

. Small-Cap Value Stocks (Russell 2000 Value)
. Small-Cap Growth Stocks (Russell 2000 Growth)
. Large-Cap Growth Stocks (Russell 1000 Growth)

The information contained in this report is from

CAPTRUST

Fixed
Income
-2.02%

International
Equities
-4.48%

Small-Cap
Value
-7.47%

. Large-Cap Value Stocks (Russell 1000 Value)
. Mid-Cap Growth Stocks (Russell Mid-Cap Growth)
. Mid-Cap Value Stocks (Russell Mid-Cap Value)

International
Equities
-13.36%

. International Equities (MSCI EAFE)
. Fixed Income (Bloomberg U.S. Aggregate Bond)
. Cash (Merrill Lynch 3-Month Treasury Bill)

Fixed
Income
-1.54%

sources believed to be reliable but is not warranted by CAPTRUST to be accurate or complete.

Large-Cap
Growth
-29.14%

Bloomberg, Mobius

Source: Markov Processes,




SECTION 2: PLAN INVESTMENT REVIEW — DEFERRED COMPENSATION PROGRAM Period Ending 12.31.22 |Q4 22

I
SECTION 2: PLAN INVESTMENT REVIEW - DEFERRED COMP

Plan Investment Menu Review

Plan Assets

Investment Policy Monitor

Investment Review Select Commentary

Investment Performance Summary

CAPTRUST .




PLAN INVESTMENT REVIEW | PLAN MENU

State of South Carolina Deferred Compensation Program

Small Company Growth
Small Company Blend

Small Company Value
Foreign Large Blend

Period Ending 12.31.22 |Q4 22

AB Small Cap Growth |

TIAA-CREF Small-Cap Blend Idx Inst

American Beacon Small Cp Val R5

American Funds Europacific Growth R6
MM - Fidelity Diversified International Portfolio

ya
E American Funds New Perspective R6
o
@ Hartford MidCap R6
r
o T Rowe Price Mid-Cap Value |
w
T Rowe Price Growth Stock
Vanguard Institutional Index Instl Pl
Dodge & Cox Stock |
SSgA Target Retirement CIT
Baird Aggregate Bond Inst
Fidelity Inflation-Prot Bd Index
Empower Investments Stable Value Fund
EXPECTED RISK
CAPTRUST




PLAN INVESTMENT REVIEW | ASSET SUMMARY

State of South Carolina Deferred Compensation Program

CURRENT INVESTMENT NAME

Empower Investments Stable Value Fund
Fidelity Inflation-Prot Bd Index
Baird Aggregate Bond Inst

State Street Target Retirement Income Non-Lending Series Fund Class
W

Period Ending 12.31.22 |Q4 22
|

401(k) 457(b) TOTAL

PLAN ASSETS PLAN ASSETS 8 PROGRAM ASSETS 8
$1,052,731,109 28.23% $301,476,292 28.08% $1,354,207,401 28.25%
$95,809,825 2.57% $23,736,371  2.21% $119,546,196  2.49%
$151,276,283 4.06% $40,411,538 3.76% $191,687,821  4.00%
$244,613,585 6.56% $117,213,492 10.92% 7.55%

$361,827,077

State Street Target Retirement 2020 Non-Lending Series Fund Class W $84,542,025 2.27% $23,288,550 2.17% $107,830,575 2.25%
State Street Target Retirement 2025 Non-Lending Series Fund Class W $30,716,733  0.82% $10,616,151  0.99% $41,332,884 0.86%
State Street Target Retirement 2030 Non-Lending Series Fund Class W $95,402,424 2.56% $29,554,994 2.75% $124,957,418 2.60%
State Street Target Retirement 2035 Non-Lending Series Fund Class W $17,256,921 0.46% $6,049,441  0.56% $23,306,362  0.49%
State Street Target Retirement 2040 Non-Lending Series Fund Class W $56,893,242 1.53% $18,932,749 1.76% $75,825,991 1.58%
State Street Target Retirement 2045 Non-Lending Series Fund Class W $8,003,371 0.21% $4,088,465 0.38% $12,091,836  0.25%
State Street Target Retirement 2050 Non-Lending Series Fund Class W $13,554,944 0.21% $6,102,645 0.57% $19,657,589 0.41%
State Street Target Retirement 2055 Non-Lending Series Fund Class W $3,930,329 0.36% $1,352,861 0.13% $5,283,190 0.11%
State Street Target Retirement 2060 Non-Lending Series Fund Class W $3,819,548 0.11% $1,272,736  0.12% $5,092,284 0.10%
State Street Target Retirement 2065 Non-Lending Series Fund Class W $1,347,990 0.10% $743,500 0.07% $2,091,490 0.04%
Dodge & Cox Stock | $279,833,831 0.04% $78,098,876 7.27% $357,932,707  7.46%
Vanguard Institutional Index Instl PI $597,449,617 7.50% $153,601,861 14.31% $751,051,478 15.66%
T Rowe Price Growth Stock $200,374,039 16.02% $41,656,420 3.88% $242,030,459  5-05%
CONTINUED...

Information provided by Record Keeper. For informational purposes. Not a substitute for official statements produced by the plan custodian. Information has been obtained from sources considered reliable,

but its accuracy and completeness are not guaranteed. This report is not an illustration of investment performance, but rather a historical illustration of asset allocation.

CAPTRUST
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PLAN INVESTMENT REVIEW | ASSET SUMMARY Period Ending 12.31.22 |Q4 22

State of South Carolina Deferred Compensation Program

CURRENT INVESTMENT NAME A e AN A s )
T Rowe Price Mid-Cap Value | $196,926,937 5.28% $56,135,135 5.23% $253.062072 5-28%
Hartford MidCap R6 $114,849,765 3.08% $26,084,528 2.43% $140.934.203  2.94%
American Funds New Perspective R6 $77,239,369 2.07% $22,195,863 2.07% $99435232 2.07%
American Funds Europacific Growth R6 $109,526,838 2.94% $29,736,561 2.77% $139,263.399  2.90%
MM - Fidelity Diversified International Portfolio $158,217,727 4.24% $37,520,955 3.49% $195,738.682 4.08%
American Beacon Small Cp Val R5 $24,717,938 0.66% $8,438,436 0.79% $33.156.374 0.06%
TIAA-CREF Small-Cap Blend ldx Inst $25,870,181 0.69% $11,369,616 1.06% $37.239.797 0.07%
AB Small Cap Growth | $54,602,896 1.46% $15,791,878 1.47% $70,394,774 1.47%
Self Directed Accounts $21,655,309 0.58% $8,214,189 0.77% $29.869.498 0.06%
TOTALS $3,721,162,776 4440, $1,073,684,103 4440, $4,794,846,879  100%

(77.6% of Program) (22.4% of Program)

Information provided by Record Keeper. For informational purposes. Not a substitute for official statements produced by the plan custodian. Information has been obtained from sources considered reliable,
but its accuracy and completeness are not guaranteed. This report is not an illustration of investment performance, but rather a historical illustration of asset allocation.

CAPTRUST C
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INVESTMENT REVIEW | INVESTMENT POLICY MONITOR Period Ending 12.31.22 |Q4 22

INVESTMENT QUANTITATIVE QUALITATIVE TOTALS

3Yr 5Yr 3Yr 5Yr 3Yr 5Yr 3Yr 5Yr Management Firm Score
Baird Agoregate Bond Inst ® 6 o6 o6 o6 o o o o ® O
Dod0s & Cox Stock | ® O ® 6 6 o o o ® O «
e S S v v v vV e e V V e e & =
T Rowe Price Mid.Cap value | ® 6 o6 o6 o6 o o o o ® O o
Hartord Mid cap K6~ v Vv VvV V e e V V o ® o o
Amorican Bundo New perspective RS ® O o o6 o o o o o o o
iorr:eeir?cnahalggio?sIeEnudropacific Growth R6 \% o \% ® ® O \Y o o o o 86
Eizzﬁi‘iﬁﬁgyeo?'vi?fiﬁed international ® O o o o o o o o ® o0
* Hartford Mid Cap Growth R6 is being replaced effective March 10, 2023.

CONTINUED..

The CAPTRUST Investment Policy Monitor (“Scorecard”) is an illustration of our monitoring system and is designed to assist our clients in their efforts to provide fiduciary oversight to investment assets. It is not intended as a solicitation to
buy any security. The scoring system measures quantitative areas as well as qualitative (or subjective) fields for actively managed investment options. Quantitative scoring areas include Risk Adjusted Performance (3 & 5 yr.); Performance vs.
Relevant Peer Group; Style Attribution; and Confidence. Qualitative Scoring Areas measure the quality of the Management Team while also considering the stewardship of the investment option’s parent company under Investment Family
Items. Qualitative areas of analysis are subjective in nature. CAPTRUST typically requires at least 3 months of monitoring before including an investment in this report. Investments that have been added to our system less than 3 months prior
to a report being generated may have a Fund Management assessment of 25’ as a default, but will be updated, if necessary, after the first quarter of monitoring to more accurately reflect our system. Investments that are not mutual funds or
have less than 3 years of performance history may not be scored. This material is for institutional investor use only and is not intended to be shared with individual investors.

CAPTRUST C




INVESTMENT REVIEW | INVESTMENT POLICY MONITOR Period Ending 12.31.22 |Q4 22

INVESTMENT QUANTITATIVE QUALITATIVE TOTALS

Risk-Adjusted vs. Peers Style Confidence
Performance Performance y Fund Fl_-lnd Overall Total
3vr 5Yr 3vr 5Yr 3vr 5vr 3vr syr  Management  Firm Score

American Beacon Small Cp Val RS ® 6 &6 & o6 66 o o o o o -
AB Small Cap Growth | Vv e VvV e e e V e 0 0 0 s

The CAPTRUST Investment Policy Monitor (“Scorecard”) is an illustration of our monitoring system and is designed to assist our clients in their efforts to provide fiduciary oversight to investment assets. It is not intended as a solicitation to
buy any security. The scoring system measures quantitative areas as well as qualitative (or subjective) fields for actively managed investment options. Quantitative scoring areas include Risk Adjusted Performance (3 & 5 yr.); Performance vs.
Relevant Peer Group; Style Attribution; and Confidence. Qualitative Scoring Areas measure the quality of the Management Team while also considering the stewardship of the investment option’s parent company under Investment Family
Items. Qualitative areas of analysis are subjective in nature. CAPTRUST typically requires at least 3 months of monitoring before including an investment in this report. Investments that have been added to our system less than 3 months prior
to a report being generated may have a Fund Management assessment of 25’ as a default, but will be updated, if necessary, after the first quarter of monitoring to more accurately reflect our system. Investments that are not mutual funds or
have less than 3 years of performance history may not be scored. This material is for institutional investor use only and is not intended to be shared with individual investors.

CAPTRUST
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INVESTMENT REVIEW | INVESTMENT POLICY MONITOR Period Ending 12.31.22 |Q4 22

TARGET DATE INVESTMENTS

INVESTMENT QUANTITATIVE QUALITATIVE TOTALS
Risk-Adjusted vs. Peers Glidepath
Performance Performance Portfolio  Underlying Fund Fund overall Total
o A :
3vr 5vr 3vr 5vr % of Beta to Construct. Inv. Vehicles Mgmt Firm Score

Equities Equities

SSgA Target Retirement CIT . . . . . . . . . . . 93

CAPITAL PRESERVATION INVESTMENTS

. This Capital Preservation option is in good standing per the guidelines as established by the Investment Policy

Empower Investments Stable Value Fund
Statement.

CONTINUED...

The CAPTRUST Financial Advisors Investment Scorecard is an illustration of our monitoring system and is designed to assist our clients in their efforts to provide fiduciary oversight to investment assets. It is not intended as a solicitation to
buy any security. The scoring system measures quantitative areas as well as qualitative (or subjective) fields. Quantitative scoring areas for target date funds include Risk Adjusted Performance (3 & 5 yr.); Performance vs. Relevant Peer
Group; and Glidepath. Qualitative Scoring Areas for target date funds measure the quality of the Management Team while also considering the stewardship of the investment option’s parent company under Investment Family Items.
Qualitative areas of analysis are subjective in nature. Qualitative Scoring for Target Date funds also includes a score for Portfolio Construction and Underlying Investment vehicles to express CAPTRUST’s views on the manager or strategy.
CAPTRUST typically requires at least 3 months of monitoring before including an investment in this report. Investments that have been added to our system less than 3 months prior to a report being generated may have a Fund Management
assessment of ‘25’ as a default, but will be updated, if necessary, after the first quarter of monitoring to more accurately reflect our system. Investments that are not mutual funds or have less than 3 years of performance history may not be
scored. Capital Preservation options are evaluated using a comprehensive scoring methodology proprietary to the Investment Consultant. This methodology incorporates both qualitative and quantitative metrics, depending on the type of
capital preservation option being evaluated, and may include quantitative criteria such as: Crediting Rate/Yield, Market to Book Ratio, Average Crediting Quality, Insurer Quality/Diversification, Duration, and Sector Allocations, and/or
qualitative criteria such as quality and experience of the Management Team and stewardship of the investment option’s parent company. Passively Managed options are evaluated using a comprehensive scoring methodology proprietary to
the Investment Consultant. This methodology incorporates both qualitative and quantitative metrics and may include quantitative criteria such as: Tracking Error, Fees, and Performance versus relevant peer group, and/or qualitative criteria
such as index replication strategy, securities lending practices, and fair value pricing methodology. Distinct investment options are evaluated using a comprehensive scoring methodology proprietary to the Investment Consultant. This
methodology incorporates both qualitative and quantitative metrics. This material is for institutional investor use only and is not intended to be shared with individual investors.

CAPTRUST
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INVESTMENT REVIEW | INVESTMENT POLICY MONITOR Period Ending 12.31.22 |Q4 22

PASSIVE INVESTMENTS

INVESTMENT Overall

This fund currently meets the guidelines set forth by CAPTRUST for passively managed investments. This
Fidelity Inflation-Prot Bd Index . assessment is based on both quantitative and qualitative data. Examples of quantitative and qualitative items
considered include, but are not limited to, quality of management, tracking error, and cost.

This fund currently meets the guidelines set forth by CAPTRUST for passively managed investments. This
Vanguard Institutional Index Instl PI . assessment is based on both quantitative and qualitative data. Examples of quantitative and qualitative items
considered include, but are not limited to, quality of management, tracking error, and cost.

This fund currently meets the guidelines set forth by CAPTRUST for passively managed investments. This
TIAA-CREF Small-Cap Blend Idx Inst . assessment is based on both quantitative and qualitative data. Examples of quantitative and qualitative items
considered include, but are not limited to, quality of management, tracking error, and cost.

The CAPTRUST Financial Advisors Investment Scorecard is an illustration of our monitoring system and is designed to assist our clients in their efforts to provide fiduciary oversight to investment assets. It is not intended as a solicitation to
buy any security. The scoring system measures quantitative areas as well as qualitative (or subjective) fields. Quantitative scoring areas for target date funds include Risk Adjusted Performance (3 & 5 yr.); Performance vs. Relevant Peer
Group; and Glidepath. Qualitative Scoring Areas for target date funds measure the quality of the Management Team while also considering the stewardship of the investment option’s parent company under Investment Family Items.
Qualitative areas of analysis are subjective in nature. Qualitative Scoring for Target Date funds also includes a score for Portfolio Construction and Underlying Investment vehicles to express CAPTRUST’s views on the manager or strategy.
CAPTRUST typically requires at least 3 months of monitoring before including an investment in this report. Investments that have been added to our system less than 3 months prior to a report being generated may have a Fund Management
assessment of ‘25’ as a default, but will be updated, if necessary, after the first quarter of monitoring to more accurately reflect our system. Investments that are not mutual funds or have less than 3 years of performance history may not be
scored. Capital Preservation options are evaluated using a comprehensive scoring methodology proprietary to the Investment Consultant. This methodology incorporates both qualitative and quantitative metrics, depending on the type of
capital preservation option being evaluated, and may include quantitative criteria such as: Crediting Rate/Yield, Market to Book Ratio, Average Crediting Quality, Insurer Quality/Diversification, Duration, and Sector Allocations, and/or
qualitative criteria such as quality and experience of the Management Team and stewardship of the investment option’s parent company. Passively Managed options are evaluated using a comprehensive scoring methodology proprietary to
the Investment Consultant. This methodology incorporates both qualitative and quantitative metrics and may include quantitative criteria such as: Tracking Error, Fees, and Performance versus relevant peer group, and/or qualitative criteria
such as index replication strategy, securities lending practices, and fair value pricing methodology. Distinct investment options are evaluated using a comprehensive scoring methodology proprietary to the Investment Consultant. This
methodology incorporates both qualitative and quantitative metrics. This material is for institutional investor use only and is not intended to be shared with individual investors.
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INVESTMENT REVIEW | INVESTMENT MONITOR Period Ending 12.31.22 |Q4 22

INVESTMENT WATCHLIST RECOMMENDATIONS
INVESTMENT RECOMMENDATION # OF QUARTERS RATIONALE

This strategy invests in cyclical companies, turnarounds, private companies, and
international stocks. A portion of the portfolio is allocated towards smaller
market cap stocks that are not yet profitable. These investments in longer-
duration stocks suffered as interest rates have risen and value began
outperforming growth. The portfolio typically favors growth over stability,
meaning the strategy is not expected to be defensive during market
selloffs. However, a mindfulness about the size of active bets relative to the

On Watch 2 Russell 1000 Growth benchmark should keep performance from reaching
extremes. The fund’s more aggressive growth style has been out of favor in the
current market environment and finished 2022 in the bottom quartile among
peers. While many risk assets performed well during the 4th quarter, mega cap
stocks continued to see pain across the board (with the exception of Apple).
During 2023, if a shift in interest rate policy does occur, we see opportunities for
this highly concentrated and growth orientated strategy.

Large Company Growth
T Rowe Price Growth Stock

The fund is currently being replaced. Historically, the strategy has been classified as
mid growth because the emphasis on high quality, market leading companies gives
the portfolio an elevated valuation. However, the team is still cautious on valuations,

Replgcement approved so the resulting portfolio leans more towards core-growth than the average mid

Medium Company Growth during Decem!:)er 7th, growth manager. This positionir)g has bee'n a significant headwind relative to the
Hartford Mid Cap R6 2022 meet!ng.. 2 peer group, as higher growth, high-valuation stocks have consistently outperformed
Implementation in in recent years. While performance has improved during 2022, we remain concerned

process. regarding the fund’s lack of consistency and difficulty navigating shifting market

environments.

The CAPTRUST Financial Advisors Investment Scorecard is an illustration of our monitoring system and is designed to assist our clients in their efforts to provide fiduciary oversight to investment assets. It is not intended as a solicitation to
buy any security. The scoring system measures quantitative areas as well as qualitative (or subjective) fields. Quantitative scoring areas for target date funds include Risk Adjusted Performance (3 & 5 yr.); Performance vs. Relevant Peer
Group; and Glidepath. Qualitative Scoring Areas for target date funds measure the quality of the Management Team while also considering the stewardship of the investment option’s parent company under Investment Family Items.
Qualitative areas of analysis are subjective in nature. Qualitative Scoring for Target Date funds also includes a score for Portfolio Construction and Underlying Investment vehicles to express CAPTRUST’s views on the manager or strategy.
CAPTRUST typically requires at least 3 months of monitoring before including an investment in this report. Investments that have been added to our system less than 3 months prior to a report being generated may have a Fund Management
assessment of ‘25’ as a default, but will be updated, if necessary, after the first quarter of monitoring to more accurately reflect our system. Investments that are not mutual funds or have less than 3 years of performance history may not be
scored. Capital Preservation options are evaluated using a comprehensive scoring methodology proprietary to the Investment Consultant. This methodology incorporates both qualitative and quantitative metrics, depending on the type of
capital preservation option being evaluated, and may include quantitative criteria such as: Crediting Rate/Yield, Market to Book Ratio, Average Crediting Quality, Insurer Quality/Diversification, Duration, and Sector Allocations, and/or
qualitative criteria such as quality and experience of the Management Team and stewardship of the investment option’s parent company. Passively Managed options are evaluated using a comprehensive scoring methodology proprietary to
the Investment Consultant. This methodology incorporates both qualitative and quantitative metrics and may include quantitative criteria such as: Tracking Error, Fees, and Performance versus relevant peer group, and/or qualitative criteria
such as index replication strategy, securities lending practices, and fair value pricing methodology. Distinct investment options are evaluated using a comprehensive scoring methodology proprietary to the Investment Consultant. This
methodology incorporates both qualitative and quantitative metrics. This material is for institutional investor use only and is not intended to be shared with individual investors.
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INVESTMENT REVIEW | SELECT COMMENTARY Period Ending 12.31.22 |Q4 22

FUND MANAGEMENT ITEMS COMMENTARY

AB Small Cap Growth

American Beacon Small Cap Value

American Funds EuroPacific Growth

Dodge & Cox Stock

Hartford Midcap

Bruce Aronow, chief investment officer of the firm's small and small-mid cap growth equities, will retire from the firm at the
end of 2023.

DJ Taylor of Barrow Hanley, sub-advisor to the American Beacon Small Cap Value strategy, was added as a portfolio manager
on the fund.

Harold La has been added as a portfolio manager to the American Funds Europacific Growth Fund. Mr. La has 24 years of
investment experience and has been with Capital Group for 23 years.

Chairman and CIO Charles Pohl has retired from Dodge & Cox. He was one of eight portfolio managers for Dodge & Cox Stock,
including new CIO David Hoeft and Director of Research Steven Voorhis.

During Q2 2022, Hartford Midcap experienced net outflows greater than 10% of strategy’s total AUM.

This strategy, sub-advised by Wellington, focuses on blue chip mid cap stocks. Historically, the strategy has been classified as
mid growth because the emphasis on high quality, market leading companies gives the portfolio an elevated valuation.
However, the team is still cautious on valuations, so the resulting portfolio leans more towards core-growth than the average
mid growth manager. This positioning had been a significant headwind relative to the peer group for a number of years, as
higher growth, high-valuation stocks had consistently outperformed. In 2021, as the market rallied, the strategy continued to
underperform the benchmark, while having slightly rebounded last year. The portfolio continues to trail its primary benchmark
across most longer-term time periods. As such, we believe this strategy merits further consideration.

CAPTRUST
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INVESTMENT REVIEW | SELECT COMMENTARY Period Ending 12.31.22 |Q4 22

FUND MANAGEMENT ITEMS COMMENTARY

T. Rowe Price Growth Stock

Portfolio Manager Joe Fath focuses on high growth businesses that can grow revenue or earnings at a double digit rate. This
often leads him to invest in cyclical companies, turnarounds, private companies, and international stocks. Fath is willing to
invest a portion of the portfolio in earlier stage businesses that are not yet profitable. While his high growth style was
decisively out-of-favor in 2022, the magnitude of underperformance over the trailing 1- and 5-year periods raises questions
about execution. We believe clients holding the strategy should continue to do so, but we look for improved performance in
order to maintain our conviction.

SSgA Target Retirement CIT

SSgA is changing the benchmark for Target Retirement CIT's high yield allocation from the Bloomberg U.S. High Yield Very
Liquid Index to the ICE BofA U.S. High Yield Constrained Index. This change will be effective March 31, 2023. In addition, the
government bond mix will be changed. It is currently 70% long-term bonds/30% intermediate bonds. We expect the long-term
bond allocation to be increased. The final weight will be released closer to the March 31, 2023 effective date.

FUND FIRM ITEMS COMMENTARY

SSgA Funds

Yie-Hsin Hung has been appointed as the next president and CEO of State Street Global Advisors. Hung will report to Ron
O'Hanley, chairman and CEO of State Street Corporation, and join State Street's executive committee. Hung succeeds SSgA's
president and CEO, Cyrus Taraporevala. Tarporevala has retired from SSgA.

Dodge & Cox

Dodge & Cox added Phil Barret, Lucy Johns, and Ray Mertens to its board of directors. They joined re-elected members
Thomas Dugan, Dana Emery, David Hoeft, and Roger Kuo. Diana Strandberg served on the Board until she retired.

Diana Strandberg, director of International Equity, retired from Dodge & Cox on December 31, 2022. She has left the Emerging
Market Equity, International Equity, and Global Equity investment committees. The other existing members of these
committees have assumed her responsibilities.

CAPTRUST
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INVESTMENT REVIEW | SELECT COMMENTARY Period Ending 12.31.22 |Q4 22

FUND FIRM ITEMS COMMENTARY

AB L.P.

Kate Burke was named COO & CFO of AllianceBernstein, stepping away from her role as head of Private Wealth. With this
announcement, Bill Siemers, who was serving in the role of Interim CFO since former CFO Ali Dibadj left in March, returned to
his prior role as corporate controller & chief accounting officer, reporting to Ms. Burke. Mr. Siemers remains an active member
of AllianceBernstein’s Operating Committee. With Kate Burke's transition, Onur Erzan, who has been head of
AllianceBernstein's Client Group, was named global head of Client Group and head of Private Wealth.

T. Rowe Price

T. Rowe Price Group is cutting its workforce by 2% as a result of the market drawdown and net outflows this year. The
workforce reduction targets functions such as marketing, internal operations, and other back office roles and excludes
portfolio managers and analysts.

American Beacon Adyvisors, Inc.

Jeff Ringdahl was appointed as president and CEO of Resolute Investment Managers and American Beacon Advisors by the
respective Board of each organization, succeeding Gene Needles.

CAPTRUST
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DEFERRED COMP INVESTMENT MENU PERFORMANCE SUMMARY| EMPOWER Period Ending 12.31.22 | Q4 22

INVESTMENT NAME TICKER NET EXPENSE RATIO 1 YEAR* 3 YEAR* 5 YEAR* 10 YEAR*

CASH AND CASH EQUIVALENT
Empower Investments Stable Value Fund
FIXED INCOME

1.95% 2.11%

Fidelity Inflation-Prot Bd Index FIPDX 0.05% -12.05% 1.09% 1.99% 1.05%
Baird Aggregate Bond Inst BAGIX 0.30% -13.35% -2.48% 0.25% 1.49%
State Street Target Retirement Income Non-Lending Series Fund Class W - 0.10% -11.03% 1.78% 3.02% 3.65%
State Street Target Retirement 2020 Non-Lending Series Fund Class W - 0.10% -12.22% 2.30% 3.61% 5.53%
State Street Target Retirement 2025 Non-Lending Series Fund Class W - 0.10% -14.89% 2.79% 4.14% 6.44%
State Street Target Retirement 2030 Non-Lending Series Fund Class W - 0.10% -17.04% 2.83% 4.30% 6.89%
State Street Target Retirement 2035 Non-Lending Series Fund Class W - 0.10% -17.90% 2.98% 4.46% 7.25%
State Street Target Retirement 2040 Non-Lending Series Fund Class W - 0.10% -18.41% 3.23% 4.64% 7.59%
State Street Target Retirement 2045 Non-Lending Series Fund Class W - 0.10% -18.79% 3.44% 4.79% 1.77%
State Street Target Retirement 2050 Non-Lending Series Fund Class W - 0.10% -19.12% 3.56% 4.88% 7.81%
State Street Target Retirement 2055 Non-Lending Series Fund Class W - 0.10% -19.11% 3.56% 4.88% 7.81%
State Street Target Retirement 2060 Non-Lending Series Fund Class W - 0.10% -19.11% 3.56% 4.88% -
State Street Target Retirement 2065 Non-Lending Series Fund Class W - 0.10% -19.11% - - -
DOMESTIC EQUITY

Dodge & Cox Stock | DODGX 0.51% -7.22% 9.41% 8.72% 12.44%
Vanguard Institutional Index Instl Pl VIIX 0.02% -18.13% 7.65% 9.41% 12.55%
T Rowe Price Growth Stock PRGFX 0.63% -40.14% -0.54% 4.96% 11.23%
T Rowe Price Mid-Cap Value | TRMIX 0.65% -4.08% 9.58% 7.12% 10.68%
Hartford MidCap R6 HFMVX 0.73% -24.08% 1.45% 5.14% 10.94%
American Beacon Small Cp Val R5 AVFIX 0.81% -7.78% 7.13% 5.08% 9.41%
TIAA-CREF Small-Cap Blend Idx Inst TISBX 0.05% -20.29% 3.24% 4.25% 9.19%
AB Small Cap Growth | QUAIX 0.84% -38.88% 1.04% 6.88% 11.08%
INTERNATIONAL EQUITY

American Funds New Perspective R6 RNPGX 0.41% -25.62% 5.54% 7.69% 10.29%
American Funds Europacific Growth R6 RERGX 0.46% -22.72% -0.15% 1.54% 5.30%
MM - Fidelity Diversified International Portfolio - 0.58% -23.86% 0.71% 2.35% 5.52%

*ANNUALIZED
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SECTION 3: PLAN INVESTMENT REVIEW — OPTIONAL RETIREMENT PROGRAM

Period Ending 12.31.22 |Q4 22

SECTION 3: PLAN INVESTMENT REVIEW - STATE ORP

Plan Asset SUMMaArY.....ccocoevevevvievevenns

Vendor Fee Comparison.........ccce.......
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Plan Investment Menu Review..........

Investment Policy Monitor..................

Investment Review Select COMMENTAIY. ...t

Investment Performance Summary
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STATE ORP TOTAL PLAN ALLOCATIONS

Period Ending 12.31.22 |Q4 22
|

DOLLAR WEIGHTED ALLOCATION TOTAL

Voya
$434,980,187
12%

TIAA

$2,052,516,024
54%

PARTICIPANT WEIGHTED ALLOCATION TOTAL

$\

%

N

$3,768,342,747

CoreBridge

gy, —— S
0

21%

Empower
(formerly MassMutual)
$491,470,862
13%

CONTRIBUTIONS BY VENDOR

Voya CoreBridge Voya ) 5 CoreBridge
13,370 s Coresliegs $12,017,968 /// ~oreBricac
,//// 6 %//} 22%
////ﬁ ?,7 :
64,132 7 $74,454,071 %
Empower :
(formerly
MassMutual) p
TIAA 12,412 $31,T5:2‘§: 556 ngr:n:gri;
24,056 19% 43% MassMutual)
38% $14,221,312
19%

Information provided by Record Keeper. For informational purposes. Not a substitute for official statements produced by the plan custodian.
Information has been obtained from sources considered reliable, but its accuracy and completeness are not guaranteed.
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STATE ORP VENDOR FEE COMPARISON Period Ending 12.31.22 |Q4 22

Asset-Based Fee Unweighted Average Expense Ratio
0.16% 0.15% 0.45%
0.40%
0.40%
0.14% 0.13% 0
0,
0.12% 0.12% 0.35% 0.34%
. 0
0.30%
0.10%
0.08% 0.07%
0.20%
0.06%
0.15%
0 0.10%
0.04% 0.10%
0.02% 0.05%
0.00% 0.00%
CoreBridge Empower TIAA Voya CoreBridge Empower TIAA Voya
(formerly (formerly (formerly (formerly
AlG) MassMutual) AlG) MassMutual)

Information provided by Record Keeper. For informational purposes. Not a substitute for official statements produced by the plan custodian.
Information has been obtained from sources considered reliable, but its accuracy and completeness are not guaranteed.
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STATE ORP INVESTMENT MENU COMPARISON

Asset Class

Cash & Cash
Equivalent

Money Market / Stable
Value

CoreBridge

(formerly AIG)

VALIC Fixed Interest Option

Empower
(formerly MassMutual)

MassMutual US Govt Mny Mkt RS
(MKSXX) / MassMutual Guaranteed
Interest Account

TIAA-CREF Money Market Instl
(TCIXX)
TIAA Traditional

Period Ending 12.31.22 |Q4 22

Voya Fixed Account

Fixed Income

Inflation Protected Bond

DFA Inflation-Protected Securities |
(DIPSX)

Vanguard Inflation-Protected Secs
Adm (VAIPX)

CREF Inflation-Linked Bond R3
(QCILIX)

DFA Inflation-Protected Securities |
(DIPSX)

Intermediate Core Bond

Vanguard Total Bond Market Index |
(VBTIX)

JPMorgan Core Bond R6 (JCBUX)

TIAA-CREF Bond Index Institutional
(TBIIX)

Voya Intermediate Bond R6 (II1BZX)

Asset - Target Date Fund / . ) . TIAA-CREF Lifecycle / .
Allocation 85%+ Equity Allocation State Street Target Retirement T Rowe Price Retirement | CREF Stock R3 (QCSTIX) Voya Index Solution
T Rowe Price Lrg Cp Va | (TILCX) / Vanguard Equity-Income Adm
Large Company Value Vanguard Value Index | (VIVIX) MFS Value R6 (MEIKX) Vanguard Windsor Il Adm (VWNAX) (VEIRX)
- Vanguard Institutional Index | . -
Large Company Blend Fidelity 500 Index (FXAIX) (VINIX) TIAA-CREF Equity Index Instl (TIEIX) Fidelity 500 Index (FXAIX)
Large Company Growth Vanguard US Growth Admiral MassMutual Blue Chip Growth | American Funds Growth Fund of Harbor Capital Appreciation Instl
9 pany (VWUAX) (MBCZX) America R6 (RGAGX) (HACAX)
Domestic . Vanguard Mid Cap Index Vanguard Mid Cap Index Vanguard Mid Cap Index - .
Equity Medium Company Blend Institutional (VMCIX) Institutional (VMCIX) Institutional (VMCIX) Fidelity Mid Cap Index (FSMDX)

Small Company Value

American Beacon Small Cp Val RS
(AVFIX)

Fidelity Advisor Small Cap Value Z
(FIKNX)

Small Company Blend

Vanguard Small Cap Index I (VSCIX)

Vanguard Small Cap Index I (VSCIX)

TIAA-CREF Small-Cap Blend Idx Inst
(TISBX)

Fidelity Small Cap Index (FSSNX)

Small Company Growth

Invesco Small Cap Growth R6
(GTSFX)

Vanguard Explorer Adm (VEXRX)

International

Foreign Large Blend

Fidelity International Index (FSPSX)

Fidelity Total International Index
(FTIHX)

Vanguard Total Intl Stock Index
Admiral (VTIAX)

Vanguard Total Intl Stock Index
Admiral (VTIAX)

Foreign Large Growth

American Funds Europacific Growth

Invesco Oppenheimer International

American Funds Europacific Growth

American Funds Europacific Growth

Equity R6 (RERGX) Gr R6 (OIGIX) R6 (RERGX) R6 (RERGX)
Emerging Markets Fidelity Emerging Markets Idx JPMorgan Emerging Markets Equity American Funds New World R6 American Funds New World R6
ging (FPADX) R6 (JEMWX) (RNWGX) (RNWGX)
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PLAN INVESTMENT REVIEW | PLAN MENU Period Ending 12.31.22 |Q4 22

State of South Carolina Optional Retirement Program - COREBRIDGE

EXPECTED RETURN

Target Date Funds
Intermediate Core Bond
Inflation Protected Bond

Stable Value

Fidelity Emerging Markets Idx
Vanguard Small Cap Index |
America.m F_unds Europacific Growth R6
Fidelity International Index
Vanguard Mid Cap Index Institutional
Vanguard US Growth Admiral
Fidelity 500 Index
Vanguard Value Index |

StateStreet Target Retirement

Vanguard Total Bond Market Index |

DFA Inflation-Protected Securities |

VALIC Fixed Interest Option

EXPECTED RISK

CAPTRUST




INVESTMENT REVIEW | INVESTMENT POLICY MONITOR Period Ending 12.31.22 |Q4 22

State of South Carolina Optional Retirement Program - COREBRIDGE

INVESTMENT QUANTITATIVE QUALITATIVE TOTALS

Risk-Adjusted vs. Peers .
Performance Performance Style Confidence Fund Fl_-lnd Overall Total
3vr 5Yr 3vr 5Yr 3vr 5Yr 3vr syr  Management  Firm Score
:;g:t:ﬁ?lgc:g:ﬁ;tri?eiﬁgg Securities | v . v . . . v . . . . 86
Vanguard U arowth admiral \Y v VvV V e e V V o ® V =
iﬂii?gahaégic?sleEnuoll'opacific Growth R6 v . v . . . v . . . . 86

The CAPTRUST Investment Policy Monitor (“Scorecard”) is an illustration of our monitoring system and is designed to assist our clients in their efforts to provide fiduciary oversight to investment assets. It is not intended as a solicitation to
buy any security. The scoring system measures quantitative areas as well as qualitative (or subjective) fields for actively managed investment options. Quantitative scoring areas include Risk Adjusted Performance (3 & 5 yr.); Performance vs.
Relevant Peer Group; Style Attribution; and Confidence. Qualitative Scoring Areas measure the quality of the Management Team while also considering the stewardship of the investment option’s parent company under Investment Family
Items. Qualitative areas of analysis are subjective in nature. CAPTRUST typically requires at least 3 months of monitoring before including an investment in this report. Investments that have been added to our system less than 3 months prior
to a report being generated may have a Fund Management assessment of 25’ as a default, but will be updated, if necessary, after the first quarter of monitoring to more accurately reflect our system. Investments that are not mutual funds or
have less than 3 years of performance history may not be scored. This material is for institutional investor use only and is not intended to be shared with individual investors.
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INVESTMENT REVIEW | INVESTMENT POLICY MONITOR Period Ending 12.31.22 |Q4 22

|
State of South Carolina Optional Retirement Program - COREBRIDGE

TARGET DATE INVESTMENTS

INVESTMENT QUANTITATIVE QUALITATIVE TOTALS
Risk-Adjusted vs. Peers Glidepath
Performance Performance Portfolio  Underlying Fund Fund overall Total
o A :
3vr 5vr 3vr 5vr % of Beta to Construct. Inv. Vehicles Mgmt Firm Score

Equities Equities

StateStreet Target Retirement . . . . . . . . . . . a

CAPITAL PRESERVATION INVESTMENTS

. This Capital Preservation option is in good standing per the guidelines as established by the Investment Policy

VALIC Fixed Interest Option Statement.

CONTINUED...

The CAPTRUST Financial Advisors Investment Scorecard is an illustration of our monitoring system and is designed to assist our clients in their efforts to provide fiduciary oversight to investment assets. It is not intended as a solicitation to
buy any security. The scoring system measures quantitative areas as well as qualitative (or subjective) fields. Quantitative scoring areas for target date funds include Risk Adjusted Performance (3 & 5 yr.); Performance vs. Relevant Peer
Group; and Glidepath. Qualitative Scoring Areas for target date funds measure the quality of the Management Team while also considering the stewardship of the investment option’s parent company under Investment Family Items.
Qualitative areas of analysis are subjective in nature. Qualitative Scoring for Target Date funds also includes a score for Portfolio Construction and Underlying Investment vehicles to express CAPTRUST’s views on the manager or strategy.
CAPTRUST typically requires at least 3 months of monitoring before including an investment in this report. Investments that have been added to our system less than 3 months prior to a report being generated may have a Fund Management
assessment of ‘25’ as a default, but will be updated, if necessary, after the first quarter of monitoring to more accurately reflect our system. Investments that are not mutual funds or have less than 3 years of performance history may not be
scored. Capital Preservation options are evaluated using a comprehensive scoring methodology proprietary to the Investment Consultant. This methodology incorporates both qualitative and quantitative metrics, depending on the type of
capital preservation option being evaluated, and may include quantitative criteria such as: Crediting Rate/Yield, Market to Book Ratio, Average Crediting Quality, Insurer Quality/Diversification, Duration, and Sector Allocations, and/or
qualitative criteria such as quality and experience of the Management Team and stewardship of the investment option’s parent company. Passively Managed options are evaluated using a comprehensive scoring methodology proprietary to
the Investment Consultant. This methodology incorporates both qualitative and quantitative metrics and may include quantitative criteria such as: Tracking Error, Fees, and Performance versus relevant peer group, and/or qualitative criteria
such as index replication strategy, securities lending practices, and fair value pricing methodology. Distinct investment options are evaluated using a comprehensive scoring methodology proprietary to the Investment Consultant. This
methodology incorporates both qualitative and quantitative metrics. This material is for institutional investor use only and is not intended to be shared with individual investors.
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INVESTMENT REVIEW | INVESTMENT POLICY MONITOR Period Ending 12.31.22 |Q4 22

|
State of South Carolina Optional Retirement Program - COREBRIDGE

PASSIVE INVESTMENTS

INVESTMENT Overall Commentary

This fund currently meets the guidelines set forth by CAPTRUST for passively managed investments. This
assessment is based on both quantitative and qualitative data. Examples of quantitative and qualitative items
considered include, but are not limited to, quality of management, tracking error, and cost.

Vanguard Total Bond Market Index |

This fund currently meets the guidelines set forth by CAPTRUST for passively managed investments. This
assessment is based on both quantitative and qualitative data. Examples of quantitative and qualitative items
considered include, but are not limited to, quality of management, tracking error, and cost.

Vanguard Value Index |

This fund currently meets the guidelines set forth by CAPTRUST for passively managed investments. This
assessment is based on both quantitative and qualitative data. Examples of quantitative and qualitative items
considered include, but are not limited to, quality of management, tracking error, and cost.

Fidelity 500 Index

This fund currently meets the guidelines set forth by CAPTRUST for passively managed investments. This
assessment is based on both quantitative and qualitative data. Examples of quantitative and qualitative items
considered include, but are not limited to, quality of management, tracking error, and cost.

Vanguard Mid Cap Index Institutional

This fund currently meets the guidelines set forth by CAPTRUST for passively managed investments. This
assessment is based on both quantitative and qualitative data. Examples of quantitative and qualitative items
considered include, but are not limited to, quality of management, tracking error, and cost.

Fidelity International Index

This fund currently meets the guidelines set forth by CAPTRUST for passively managed investments. This
assessment is based on both quantitative and qualitative data. Examples of quantitative and qualitative items
considered include, but are not limited to, quality of management, tracking error, and cost.

Vanguard Small Cap Index |

CONTINUED...
The CAPTRUST Financial Advisors Investment Scorecard is an illustration of our monitoring system and is designed to assist our clients in their efforts to provide fiduciary oversight to investment assets. It is not intended as a solicitation to
buy any security. The scoring system measures quantitative areas as well as qualitative (or subjective) fields. Quantitative scoring areas for target date funds include Risk Adjusted Performance (3 & 5 yr.); Performance vs. Relevant Peer
Group; and Glidepath. Qualitative Scoring Areas for target date funds measure the quality of the Management Team while also considering the stewardship of the investment option’s parent company under Investment Family Items.
Qualitative areas of analysis are subjective in nature. Qualitative Scoring for Target Date funds also includes a score for Portfolio Construction and Underlying Investment vehicles to express CAPTRUST’s views on the manager or strategy.
CAPTRUST typically requires at least 3 months of monitoring before including an investment in this report. Investments that have been added to our system less than 3 months prior to a report being generated may have a Fund Management
assessment of ‘25’ as a default, but will be updated, if necessary, after the first quarter of monitoring to more accurately reflect our system. Investments that are not mutual funds or have less than 3 years of performance history may not be
scored. Capital Preservation options are evaluated using a comprehensive scoring methodology proprietary to the Investment Consultant. This methodology incorporates both qualitative and quantitative metrics, depending on the type of
capital preservation option being evaluated, and may include quantitative criteria such as: Crediting Rate/Yield, Market to Book Ratio, Average Crediting Quality, Insurer Quality/Diversification, Duration, and Sector Allocations, and/or
qualitative criteria such as quality and experience of the Management Team and stewardship of the investment option’s parent company. Passively Managed options are evaluated using a comprehensive scoring methodology proprietary to
the Investment Consultant. This methodology incorporates both qualitative and quantitative metrics and may include quantitative criteria such as: Tracking Error, Fees, and Performance versus relevant peer group, and/or qualitative criteria
such as index replication strategy, securities lending practices, and fair value pricing methodology. Distinct investment options are evaluated using a comprehensive scoring methodology proprietary to the Investment Consultant. This
methodology incorporates both qualitative and quantitative metrics. This material is for institutional investor use only and is not intended to be shared with individual investors.
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INVESTMENT REVIEW | INVESTMENT POLICY MONITOR Period Ending 12.31.22 |Q4 22

|
State of South Carolina Optional Retirement Program - COREBRIDGE

PASSIVE INVESTMENTS

INVESTMENT Overall Commentar

This fund currently meets the guidelines set forth by CAPTRUST for passively managed investments. This
Fidelity Emerging Markets ldx . assessment is based on both quantitative and qualitative data. Examples of quantitative and qualitative items
considered include, but are not limited to, quality of management, tracking error, and cost.

The CAPTRUST Financial Advisors Investment Scorecard is an illustration of our monitoring system and is designed to assist our clients in their efforts to provide fiduciary oversight to investment assets. It is not intended as a solicitation to
buy any security. The scoring system measures quantitative areas as well as qualitative (or subjective) fields. Quantitative scoring areas for target date funds include Risk Adjusted Performance (3 & 5 yr.); Performance vs. Relevant Peer
Group; and Glidepath. Qualitative Scoring Areas for target date funds measure the quality of the Management Team while also considering the stewardship of the investment option’s parent company under Investment Family Items.
Qualitative areas of analysis are subjective in nature. Qualitative Scoring for Target Date funds also includes a score for Portfolio Construction and Underlying Investment vehicles to express CAPTRUST’s views on the manager or strategy.
CAPTRUST typically requires at least 3 months of monitoring before including an investment in this report. Investments that have been added to our system less than 3 months prior to a report being generated may have a Fund Management
assessment of ‘25’ as a default, but will be updated, if necessary, after the first quarter of monitoring to more accurately reflect our system. Investments that are not mutual funds or have less than 3 years of performance history may not be
scored. Capital Preservation options are evaluated using a comprehensive scoring methodology proprietary to the Investment Consultant. This methodology incorporates both qualitative and quantitative metrics, depending on the type of
capital preservation option being evaluated, and may include quantitative criteria such as: Crediting Rate/Yield, Market to Book Ratio, Average Crediting Quality, Insurer Quality/Diversification, Duration, and Sector Allocations, and/or
qualitative criteria such as quality and experience of the Management Team and stewardship of the investment option’s parent company. Passively Managed options are evaluated using a comprehensive scoring methodology proprietary to
the Investment Consultant. This methodology incorporates both qualitative and quantitative metrics and may include quantitative criteria such as: Tracking Error, Fees, and Performance versus relevant peer group, and/or qualitative criteria
such as index replication strategy, securities lending practices, and fair value pricing methodology. Distinct investment options are evaluated using a comprehensive scoring methodology proprietary to the Investment Consultant. This
methodology incorporates both qualitative and quantitative metrics. This material is for institutional investor use only and is not intended to be shared with individual investors.
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INVESTMENT REVIEW | SELECT COMMENTARY Period Ending 12.31.22 |Q4 22

State of South Carolina Optional Retirement Program - COREBRIDGE

FUND MANAGEMENT ITEMS COMMENTARY

American Funds EuroPacific Growth

Harold La has been added as a portfolio manager to the American Funds Europacific Growth Fund. Mr. La has 24 years of
investment experience and has been with Capital Group for 23 years.

StateStreet Target Retirement

SSgA is changing the portfolio mix of Target Retirement’s government bond allocation. It is currently 70% long-term
bonds/30% intermediate bonds. We expect the long-term bond allocation to be increased. The final weight will be released
closer to the March 31, 2023 effective date.

FUND FIRM ITEMS COMMENTARY

SSgA Funds

Yie-Hsin Hung has been appointed as the next president and CEO of State Street Global Advisors. Hung will report to Ron
O'Hanley, chairman and CEO of State Street Corporation, and join State Street’'s executive committee. Hung succeeds SSgA's
president and CEO, Cyrus Taraporevala. Tarporevala has retired from SSgA.
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STATE ORP INVESTMENT MENU PERFORMANCE SUMMARY | COREBRIDGE

INVESTMENT NAME

CASH AND CASH EQUIVALENT

VALIC Fixed Interest Option

FIXED INCOME
DFA Inflation-Protected Securities |
Vanguard Total Bond Market Index |
TARGET DATE

TICKER

DIPSX
VBTIX

NET EXPENSE RATIO

0.11%
0.035%

1 YEAR*

-12.22%
-13.15%

3 YEAR*

1.14%
-2.73%

Period Ending 12.31.22 |Q4 22
|

5 YEAR*

2.06%
0.01%

10 YEAR*

1.04%
1.02%

State Street Target Retirement K SSFOX 0.09% -12.11% 1.51% 3.06% -
State Street Target Retirement 2020 K SSBOX 0.09% -13.27% 1.99% 3.63% -
State Street Target Retirement 2025 K SSBSX 0.09% -15.33% 2.52% 4.22% -
State Street Target Retirement 2030 K SSBYX 0.09% -16.95% 2.74% 4.49% -
State Street Target Retirement 2035 K SSCKX 0.09% -17.89% 2.87% 4.62% -
State Street Target Retirement 2040 K SSCQX 0.09% -18.40% 3.13% 4.80% -
State Street Target Retirement 2045 K SSDEX 0.09% -18.75% 3.33% 4.97% -
State Street Target Retirement 2050 K SSDLX 0.09% -19.10% 3.48% 5.08% -
State Street Target Retirement 2055 K SSDQX 0.09% -19.09% 3.43% 5.07% -
State Street Target Retirement 2060 K SSDYX 0.09% -19.08% 3.44% 5.06% -
State Street Target Retirement 2065 K SSFKX 0.09% -19.12% - - -
DOMESTIC EQUITY

Vanguard Value Index | VIVIX 0.04% -2.05% 8.22% 8.57% 11.92%
Fidelity 500 Index FXAIX 0.015% -18.13% 7.65% 9.41% 12.55%
Vanguard US Growth Admiral VWUAX 0.28% -39.58% 2.55% 7.72% 12.23%
Vanguard Mid Cap Index Institutional VMCIX 0.04% -18.70% 6.18% 7.32% 11.11%
Vanguard Small Cap Index | VSCIX 0.04% -17.60% 4.94% 5.95% 10.12%
INTERNATIONAL EQUITY

American Funds Europacific Growth R6 RERGX 0.46% -22.72% -0.15% 1.54% 5.30%
Fidelity International Index FSPSX 0.035% -25.19% -1.92% -0.84% 3.75%
Fidelity Emerging Markets Idx FPADX 0.075% -20.07% -2.98% -1.61% 1.31%

*ANNUALIZED
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PLAN INVESTMENT REVIEW | PLAN MENU Period Ending 12.31.22 |Q4 22

|
State of South Carolina Optional Retirement Program - Empower

JPMorgan Emerging Markets Equity R6
Invesco Small Cap Growth R6
Vanguard Small Cap Index |
American Beacon Small Cp Val R5
Invesco Oppenheimer International Gr R6
Fidelity Total International Index
Vanguard Mid Cap Index Institutional
MassMutual Blue Chip Growth |
Vanguard Institutional Index |
T Rowe Price Retirement
JPMorgan Core Bond R6
Vanguard Inflation-Protected Secs Adm
MassMutual Fixed Interest Account
MassMutual US Govt Mny Mkt R5

EXPECTED RISK

EXPECTED RETURN
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INVESTMENT REVIEW | INVESTMENT POLICY MONITOR Period Ending 12.31.22 |Q4 22

|
State of South Carolina Optional Retirement Program - Empower

INVESTMENT QUANTITATIVE QUALITATIVE TOTALS

3vr 5vr 3vr 5vr 3vr 5vr 3vr syr  Management . Firm Score
Vanouard miiation-protected secs adm | W ® V e o o ' V @, ® O -
IPMorgan Core Bond R6 o o ® 6 o o o @) ® O o
Mre valiome o o ® 6 &6 o o6 o o ® ® O =«
MassMutal Blue Chip Growth \Y% v VvV V e e V V ® ® o s
E;’Jséiz opemamarmtenationasr V.V 0V V @€ @€ V V € @ V =
e e 1 o vl RS ® ® 6 6 o o o o o ® O o
vesco Small Lap Growth R \% Vv e V e e e V o ® 0 =
SPMorgan Emerging Markets Equlty R6 o ® o o o ® O O ® o0

* Invesco Oppenheimer International GR R6 is being replaced effective March 10, 2023

The CAPTRUST Investment Policy Monitor (“Scorecard”) is an illustration of our monitoring system and is designed to assist our clients in their efforts to provide fiduciary oversight to investment assets. It is not intended as a solicitation to
buy any security. The scoring system measures quantitative areas as well as qualitative (or subjective) fields for actively managed investment options. Quantitative scoring areas include Risk Adjusted Performance (3 & 5 yr.); Performance vs.
Relevant Peer Group; Style Attribution; and Confidence. Qualitative Scoring Areas measure the quality of the Management Team while also considering the stewardship of the investment option’s parent company under Investment Family
Items. Qualitative areas of analysis are subjective in nature. CAPTRUST typically requires at least 3 months of monitoring before including an investment in this report. Investments that have been added to our system less than 3 months prior
to a report being generated may have a Fund Management assessment of 25’ as a default, but will be updated, if necessary, after the first quarter of monitoring to more accurately reflect our system. Investments that are not mutual funds or
have less than 3 years of performance history may not be scored. This material is for institutional investor use only and is not intended to be shared with individual investors.
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INVESTMENT REVIEW | INVESTMENT POLICY MONITOR Period Ending 12.31.22 |Q4 22

|
State of South Carolina Optional Retirement Program - Empower

TARGET DATE INVESTMENTS

INVESTMENT QUANTITATIVE QUALITATIVE TOTALS
Risk-Adjusted vs. Peers Glidepath
Performance Performance Portfolio  Underlying Fund Fund overall Total
o A :
3vr 5vr 3vr 5vr % of Beta to Construct. Inv. Vehicles Mgmt Firm Score

Equities Equities

T Rowe Price Retirement . . . . . . . . . . . 94

CAPITAL PRESERVATION INVESTMENTS

. This Capital Preservation fund was added in error during the transition from MassMutual to Empower. The fund

MassMutual US Govt Mny Mkt RS would meet the guidelines of the current Investment Policy Statement

MassMutual Fixed Interest Account . This Capital Preservation option is in good standing per the guidelines as established by the Investment Policy

Statement.

CONTINUED...

The CAPTRUST Financial Advisors Investment Scorecard is an illustration of our monitoring system and is designed to assist our clients in their efforts to provide fiduciary oversight to investment assets. It is not intended as a solicitation to
buy any security. The scoring system measures quantitative areas as well as qualitative (or subjective) fields. Quantitative scoring areas for target date funds include Risk Adjusted Performance (3 & 5 yr.); Performance vs. Relevant Peer
Group; and Glidepath. Qualitative Scoring Areas for target date funds measure the quality of the Management Team while also considering the stewardship of the investment option’s parent company under Investment Family Items.
Qualitative areas of analysis are subjective in nature. Qualitative Scoring for Target Date funds also includes a score for Portfolio Construction and Underlying Investment vehicles to express CAPTRUST’s views on the manager or strategy.
CAPTRUST typically requires at least 3 months of monitoring before including an investment in this report. Investments that have been added to our system less than 3 months prior to a report being generated may have a Fund Management
assessment of ‘25’ as a default, but will be updated, if necessary, after the first quarter of monitoring to more accurately reflect our system. Investments that are not mutual funds or have less than 3 years of performance history may not be
scored. Capital Preservation options are evaluated using a comprehensive scoring methodology proprietary to the Investment Consultant. This methodology incorporates both qualitative and quantitative metrics, depending on the type of
capital preservation option being evaluated, and may include quantitative criteria such as: Crediting Rate/Yield, Market to Book Ratio, Average Crediting Quality, Insurer Quality/Diversification, Duration, and Sector Allocations, and/or
qualitative criteria such as quality and experience of the Management Team and stewardship of the investment option’s parent company. Passively Managed options are evaluated using a comprehensive scoring methodology proprietary to
the Investment Consultant. This methodology incorporates both qualitative and quantitative metrics and may include quantitative criteria such as: Tracking Error, Fees, and Performance versus relevant peer group, and/or qualitative criteria
such as index replication strategy, securities lending practices, and fair value pricing methodology. Distinct investment options are evaluated using a comprehensive scoring methodology proprietary to the Investment Consultant. This
methodology incorporates both qualitative and quantitative metrics. This material is for institutional investor use only and is not intended to be shared with individual investors.
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INVESTMENT REVIEW | INVESTMENT POLICY MONITOR Period Ending 12.31.22 |Q4 22

|
State of South Carolina Optional Retirement Program - Empower

PASSIVE INVESTMENTS

INVESTMENT Overall Commenta

This fund currently meets the guidelines set forth by CAPTRUST for passively managed investments. This
assessment is based on both quantitative and qualitative data. Examples of quantitative and qualitative items
considered include, but are not limited to, quality of management, tracking error, and cost.

Vanguard Institutional Index |

This fund currently meets the guidelines set forth by CAPTRUST for passively managed investments. This
assessment is based on both quantitative and qualitative data. Examples of quantitative and qualitative items
considered include, but are not limited to, quality of management, tracking error, and cost.

Vanguard Mid Cap Index Institutional

This fund currently meets the guidelines set forth by CAPTRUST for passively managed investments. This
assessment is based on both quantitative and qualitative data. Examples of quantitative and qualitative items
considered include, but are not limited to, quality of management, tracking error, and cost.

Fidelity Total International Index

This fund currently meets the guidelines set forth by CAPTRUST for passively managed investments. This
assessment is based on both quantitative and qualitative data. Examples of quantitative and qualitative items
considered include, but are not limited to, quality of management, tracking error, and cost.

Vanguard Small Cap Index |

The CAPTRUST Financial Advisors Investment Scorecard is an illustration of our monitoring system and is designed to assist our clients in their efforts to provide fiduciary oversight to investment assets. It is not intended as a solicitation to
buy any security. The scoring system measures quantitative areas as well as qualitative (or subjective) fields. Quantitative scoring areas for target date funds include Risk Adjusted Performance (3 & 5 yr.); Performance vs. Relevant Peer
Group; and Glidepath. Qualitative Scoring Areas for target date funds measure the quality of the Management Team while also considering the stewardship of the investment option’s parent company under Investment Family Items.
Qualitative areas of analysis are subjective in nature. Qualitative Scoring for Target Date funds also includes a score for Portfolio Construction and Underlying Investment vehicles to express CAPTRUST’s views on the manager or strategy.
CAPTRUST typically requires at least 3 months of monitoring before including an investment in this report. Investments that have been added to our system less than 3 months prior to a report being generated may have a Fund Management
assessment of ‘25’ as a default, but will be updated, if necessary, after the first quarter of monitoring to more accurately reflect our system. Investments that are not mutual funds or have less than 3 years of performance history may not be
scored. Capital Preservation options are evaluated using a comprehensive scoring methodology proprietary to the Investment Consultant. This methodology incorporates both qualitative and quantitative metrics, depending on the type of
capital preservation option being evaluated, and may include quantitative criteria such as: Crediting Rate/Yield, Market to Book Ratio, Average Crediting Quality, Insurer Quality/Diversification, Duration, and Sector Allocations, and/or
qualitative criteria such as quality and experience of the Management Team and stewardship of the investment option’s parent company. Passively Managed options are evaluated using a comprehensive scoring methodology proprietary to
the Investment Consultant. This methodology incorporates both qualitative and quantitative metrics and may include quantitative criteria such as: Tracking Error, Fees, and Performance versus relevant peer group, and/or qualitative criteria
such as index replication strategy, securities lending practices, and fair value pricing methodology. Distinct investment options are evaluated using a comprehensive scoring methodology proprietary to the Investment Consultant. This
methodology incorporates both qualitative and quantitative metrics. This material is for institutional investor use only and is not intended to be shared with individual investors.
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INVESTMENT REVIEW | INVESTMENT MONITOR Period Ending 12.31.22 |Q4 22

|
State of South Carolina Optional Retirement Program - Empower

INVESTMENT WATCHLIST RECOMMENDATIONS
INVESTMENT RECOMMENDATION # OF QUARTERS RATIONALE

The strategy is sub-advised by two complementary managers: Paul Greene's T.
Rowe Price Blue Chip Growth (55% allocation) and Aziz Hamzaogullari's Loomis
Sayles Growth (45% allocation). The Loomis Sayles sleeve is a concentrated
core growth strategy pursuing high-quality investments, while the T. Rowe Price
sleeve pursues more aggressive growth. As value began to outperform growth

On Watch 2 amid rising interest rates in late 2021, the speculative portion of the strategy has
underperformed. During the fourth quarter, the fund’s higher exposure within
non-US stocks (8% versus category 4.75%) was beneficial to relative
performance. Performance on an annual basis finished below both peers and the
benchmark, as investors continue to favor fundamental stability within stocks as
volatility increased. Given this stylistic headwind, we believe that this fund
should be monitored closely moving forward.

Large Company Growth
MassMutual Blue Chip Growth |

The fund is currently being replaced. The volatility of this strategy’s
performance pattern is concerning. It lagged its benchmark and peer group in
each of the three years from 2016-2018, and although benchmark-relative results
improved from 2019-2021, performance has rolled over in 2022. The
outperformance of high-valuation growth stocks was a headwind in recent
years, as the portfolio is typically more valuation conscious. That headwind

Replacement approved

; th
Foreign Large Growth during December 71,

Invesco Oppenheimer International Gr R6 2022 meet!ng.. 2 should have been a tailwind more recently as higher valuation stocks have
Implementation in ) S ST .
process pulled back harder during the correction in 2022, but the strategy is still lagging

its growth peers and benchmark. While the portfolio management team and
process has been stable, the results have been inconsistent, and we believe the
strategy merits further consideration.

The CAPTRUST Financial Advisors Investment Scorecard is an illustration of our monitoring system and is designed to assist our clients in their efforts to provide fiduciary oversight to investment assets. It is not intended as a solicitation to
buy any security. The scoring system measures quantitative areas as well as qualitative (or subjective) fields. Quantitative scoring areas for target date funds include Risk Adjusted Performance (3 & 5 yr.); Performance vs. Relevant Peer
Group; and Glidepath. Qualitative Scoring Areas for target date funds measure the quality of the Management Team while also considering the stewardship of the investment option’s parent company under Investment Family Items.
Qualitative areas of analysis are subjective in nature. Qualitative Scoring for Target Date funds also includes a score for Portfolio Construction and Underlying Investment vehicles to express CAPTRUST’s views on the manager or strategy.
CAPTRUST typically requires at least 3 months of monitoring before including an investment in this report. Investments that have been added to our system less than 3 months prior to a report being generated may have a Fund Management
assessment of ‘25’ as a default, but will be updated, if necessary, after the first quarter of monitoring to more accurately reflect our system. Investments that are not mutual funds or have less than 3 years of performance history may not be
scored. Capital Preservation options are evaluated using a comprehensive scoring methodology proprietary to the Investment Consultant. This methodology incorporates both qualitative and quantitative metrics, depending on the type of
capital preservation option being evaluated, and may include quantitative criteria such as: Crediting Rate/Yield, Market to Book Ratio, Average Crediting Quality, Insurer Quality/Diversification, Duration, and Sector Allocations, and/or
qualitative criteria such as quality and experience of the Management Team and stewardship of the investment option’s parent company. Passively Managed options are evaluated using a comprehensive scoring methodology proprietary to
the Investment Consultant. This methodology incorporates both qualitative and quantitative metrics and may include quantitative criteria such as: Tracking Error, Fees, and Performance versus relevant peer group, and/or qualitative criteria
such as index replication strategy, securities lending practices, and fair value pricing methodology. Distinct investment options are evaluated using a comprehensive scoring methodology proprietary to the Investment Consultant. This
methodology incorporates both qualitative and quantitative metrics. This material is for institutional investor use only and is not intended to be shared with individual investors.
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PLAN INVESTMENT REVIEW | TARGET DATE REVIEW Period Ending 12.31.22 |Q4 22

State of South Carolina Optional Retirement Program - Empower

T. ROWE PRICE RETIREMENT MEETING DATE: JANUARY 17, 2023

FOCUS AREA

Organizational Update

COMMENTARY

There were no changes to the target date portfolio management team during the quarter.

Investments Update

COMMENTARY

T. Rowe Price's target date team has been conducting a review of Retirement’s fixed income portfolio. The focus of the work is to re-underwrite the portfolio’s existing
strategies and the current sub-asset class weights while also analyzing potential new strategies and changes to the allocation weights. The firm hasn't released the conclusions
of the work yet, but based on our conversations with team, we expect some tweaks to the underlying manager weights, but no major changes to the portfolio.

A key initiative for T. Rowe Price's Multi-Asset Division is continuously evaluating ways to extend the use of its target date suite and a main focus of this initiative is retirement
income. The group’s first foray into the retirement income market was the Retirement 2020 Trust Income fund, which is a managed payout version of the Retirement 2020
vintage fund. The firm has seen some adoption of this fund, and we would expect it to launch a managed payout version of the 2025 vintage when that fund reaches its
retirement date (in 2025). T. Rowe Price is also exploring more personalized solutions for individual plan participants, such as a managed account that could be linked to the
target date series.

Most of the work on these projects is still in the early stages, so specific details are not yet available. We are expecting more information from T. Rowe Price in the coming year.
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PLAN INVESTMENT REVIEW | TARGET DATE REVIEW Period Ending 12.31.22 |Q4 22

State of South Carolina Optional Retirement Program - Empower

T. ROWE PRICE RETIREMENT MEETING DATE: JANUARY 17, 2023

FOCUS AREA

Performance and Positioning Update

COMMENTARY

T. Rowe Price Retirement Performance Update:
The T. Rowe Price Retirement series struggled in the fourth quarter as it mostly underperformed peers and the benchmark. The series also underperformed for the year, but its

longer-term track record remains solid.

» During the quarter, Retirement's glidepath design, with its above average equity allocation, helped performance as equity markets rallied to end the year.

* This was offset by losses from the series's tactical positions and security selection by the underlying managers.

» From a tactical perspective, Retirement'’s overweight to cash and underweight to equity were the biggest detractors.

» An overweight to emerging markets equities versus developed markets also weighed on performance as developed markets outperformed during the quarter.

» Poor stock selection by Retirement'’s large-cap growth and value managers, specifically T. Rowe Price Growth Stock and T. Rowe Price Value, hurt performance. This offset
solid results from the series's fixed income and real asset managers.

» For the year, Retirement'’s performance was weighed down by its strategic glidepath design and underlying manager performance within equities.

* These losses offset gains from the series’s tactical overweight to cash and underweight to equity.

* While the series underperformed for the year, it is important to note that it has outperformed the benchmark over the trailing 3-, 5-, and 10-year periods and that the
glidepath design, strategic asset allocation, tactical allocation, and underlying managers have all added value over each of those time periods.

Positioning Update:
T. Rowe Price did not change the direction of its tactical positions in the fourth quarter and the portfolios continue to have a risk-off stance. The Asset Allocation Committee,
which governs the firm’s tactical views, continues to have a cautious outlook. The firm is concerned about falling corporate earnings impacting equity markets and elevated

interest rate volatility weighing on bonds.

» Given this view, T. Rowe Price is underweight equities and bonds broadly with an overweight to cash.

* The team slightly reduced its equity underweight during the quarter and added to its overweight to long-term U.S. Treasurys to increase the ballast in the portfolio.

* Within equities, T. Rowe Price continues to be overweight developed and emerging markets versus the U.S. given more favorable valuations abroad.

* InT. Rowe Price's view, emerging market currencies and valuations are attractive and with significant policy support and the end of Zero-COVID in China make the
medium-term outlook positive.

* Within the U.S. equity portfolio, T. Rowe Price is overweight value versus growth given better valuations within value stocks and medium-term economic headwinds for
growth stocks.

» Despite concerns about a possible recession, the firm is overweight high quality small-cap equities reflecting attractive valuations and earnings that have remained
resilient.

* The team maintained its overweights to floating rate bonds and high yield debt given attractive yields and supportive corporate fundamentals.

» T.Rowe Price is overweight high yield despite its cautious economic outlook because the sector’s valuations are attractive, it has a shorter duration than core bonds, and is
a safer position in the capital structure compared to equity.

*Note: Benchmark relative performance refers to fund performance compared to the S&P Target Date Indexes.
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State of South Carolina Optional Retirement Program - Empower

FUND MANAGEMENT ITEMS COMMENTARY

American Beacon Small Cap Value

Invesco Oppenheimer International Growth

MassMutual Blue Chip Growth

DJ Taylor of Barrow Hanley, sub-advisor to the American Beacon Small Cap Value strategy, was added as a portfolio manager
on the fund.

This is a fairly aggressive international growth equity strategy with elevated valuation multiples relative to the growth peer
group. Veteran portfolio manager George Evans has managed the strategy since 1996 and has been supported by co-pm
Robert Dunphy since 2012. These are long tenured investment professionals. In identifying attractive growth candidates, the
team employs fundamental analysis to evaluate the company’s financial statements and management structure as well as the
operations, product development process, and industry position. Focus is placed on those companies with a strong
competitive position, high demand for their products and services, and accelerating earnings growth and cash flow. This is a
higher volatility strategy and has endured somewhat uneven performance (2016 to 2018 was a tough stretch). However, it has
generally performed well during markets that favored the growth style like in 2019 and 2020. It even did well in 2021 when that
stylistic tailwind turned into a headwind. Trailing performance at the end of 2021 was generally in line with or ahead of the
MSCI ACWI ex-U.S. Growth Index. The first half of 2022 was challenging stylistically, and the strategy saw valuation multiples
contract across the portfolio. However, the strategy got back on track in the second half of the year and outperformed the
index. Given the long tenure of this investment team and a process that has generated attractive results during growth friendly
markets, we would recommend that clients currently using the strategy continue to do so.

The strategy is sub-advised by two complementary managers: Paul Greene's T. Rowe Price Blue Chip Growth (55% allocation)
and Aziz Hamzaogullari's Loomis Sayles Growth (45% allocation). The Loomis Sayles sleeve is a concentrated core growth
strategy pursuing high-quality investments, while the T. Rowe Price sleeve pursues more aggressive growth. As value began to
outperform growth amid rising interest rates in late 2021, the speculative portion of the strategy has underperformed. Given
this stylistic headwind, we believe that clients holding the strategy should continue to do so.
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FUND FIRM ITEMS COMMENTARY

American Beacon Advisors, Inc.

Jeff Ringdahl was appointed as president and CEO of Resolute Investment Managers and American Beacon Advisors by the
respective Board of each organization, succeeding Gene Needles.

T. Rowe Price

T. Rowe Price Group is cutting its workforce by 2% as a result of the market drawdown and net outflows this year. The
workforce reduction targets functions such as marketing, internal operations, and other back office roles and excludes
portfolio managers and analysts.

MFS Family of Funds
Effective March 1, 2023, Pilar Gomez-Bravo and Alexander Mackey will join current CIO of Fixed Income Bill Adams as global

co-ClOs of Fixed Income. MFS expanded the Fixed Income leadership team as a result of the Fixed Income team’s growth
across the world.
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STATE ORP INVESTMENT MENU PERFORMANCE SUMMARY | EMPOWER beriod Ending 12,5122 |Q4 22

INVESTMENT NAME TICKER NET EXPENSE RATIO 1 YEAR* 3 YEAR* 5 YEAR* 10 YEAR*

CASH AND CASH EQUIVALENT ]

MassMutual Guaranteed Interest Account - - - - - -

MassMutual US Govt Mny Mkt R5 MKSXX 0.51% 1.20% 0.47% 0.90% 0.49%
T
Vanguard Inflation-Protected Secs Adm VAIPX 0.10% -11.89% 1.09% 1.96% 1.00%
JPMorgan Core Bond R6 JCBUX 0.34% -12.18% -1.98% 0.52% 1.36%
S
T Rowe Price Retirement | 2010 | TRPAX 0.34% -13.86% 1.70% 3.36%

T Rowe Price Retirement | 2015 | TRFGX 0.36% -14.17% 2.05% 3.68% -

T Rowe Price Retirement | 2020 | TRBRX 0.37% -14.46% 2.34% 4.03% -

T Rowe Price Retirement | 2025 | TRPHX 0.39% -15.46% 2.78% 4.44% -

T Rowe Price Retirement | 2030 | TRPCX 0.41% -16.86% 3.11% 4.77% -

T Rowe Price Retirement | 2035 | TRPJX 0.42% -17.85% 3.49% 5.06% -

T Rowe Price Retirement | 2040 | TRPDX 0.43% -18.72% 3.84% 5.35% -

T Rowe Price Retirement |1 2045 | TRPKX 0.44% -18.98% 4.14% 5.57% -

T Rowe Price Retirement | 2050 | TRPMX 0.45% -19.09% 4.13% 5.57% -

T Rowe Price Retirement | 2055 | TRPNX 0.46% -19.12% 4.11% 5.55% -

T Rowe Price Retirement | 2060 | TRPLX 0.46% -19.10% 4.15% 5.58% -
oowesticeoury |

MFS Value R6 MEIKX 0.45% -5.80% 7.15% 7.64% 11.29%
Vanguard Institutional Index | VINIX 0.035% -18.14% 7.64% 9.40% 12.53%

MassMutual Blue Chip Growth | MBCZX 0.63% -33.95% 1.27% 6.44% 12.48%
Vanguard Mid Cap Index Institutional VMCIX 0.04% -18.70% 6.18% 7.32% 11.11%
American Beacon Small Cp Val R5 AVFIX 0.81% -7.78% 7.13% 5.08% 9.41%
Vanguard Small Cap Index | VSCIX 0.04% -17.60% 4.94% 5.95% 10.12%

Invesco Small Cap Growth R6 GTSFX 0.70% -35.35% 3.20% 4.64% 10.20%
nTERNATONALEQUTY

Fidelity Total International Index FTIHX 0.06% -16.28% 0.29% 0.96% -

Invesco Oppenheimer International Gr R6 OIGIX 0.70% -27.00% -0.28% 0.68% 4.60%
JPMorgan Emerging Markets Equity R6 JEMWX 0.79% -25.61% -3.37% 0.08% 2.70%
*ANNUALIZED
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State of South Carolina Optional Retirement Program - TIAA

Emerging Markets American Funds New World R6
Small Company Blend TIAA-CREF Small-Cap Blend Idx Inst
Foreian Large Blend American Funds Europacific Growth R6
9 9 Vanguard Total Intl Stock Index Admiral
Medium Company Blend Vanguard Mid Cap Index Institutional
Large Company Growth American Funds Growth Fund of Amer R6
Large Company Blend TIAA-CREF Equity Index Instl
T Rowe Price Lrg Cp Va |
ERTEE CRMPEI Vells Vanguard Windsor Il Admiral
Specialty-Private Real Estate TIAA Real Estate Account
Allocation--85%+ Equity CREF Stock R3
Target Date Funds TIAA-CREF Lifecycle
Intermediate Core Bond TIAA-CREF Bond Index Institutional
Inflation Protected Bond CREF Inflation-Linked Bond R3
Stable Value TIAA Traditional
Money Market TIAA-CREF Money Market Instl

EXPECTED RISK

EXPECTED RETURN
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|
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INVESTMENT QUANTITATIVE QUALITATIVE TOTALS
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The CAPTRUST Investment Policy Monitor (“Scorecard”) is an illustration of our monitoring system and is designed to assist our clients in their efforts to provide fiduciary oversight to investment assets. It is not intended as a solicitation to
buy any security. The scoring system measures quantitative areas as well as qualitative (or subjective) fields for actively managed investment options. Quantitative scoring areas include Risk Adjusted Performance (3 & 5 yr.); Performance vs.
Relevant Peer Group; Style Attribution; and Confidence. Qualitative Scoring Areas measure the quality of the Management Team while also considering the stewardship of the investment option’s parent company under Investment Family
Items. Qualitative areas of analysis are subjective in nature. CAPTRUST typically requires at least 3 months of monitoring before including an investment in this report. Investments that have been added to our system less than 3 months prior
to a report being generated may have a Fund Management assessment of 25’ as a default, but will be updated, if necessary, after the first quarter of monitoring to more accurately reflect our system. Investments that are not mutual funds or
have less than 3 years of performance history may not be scored. This material is for institutional investor use only and is not intended to be shared with individual investors.
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TARGET DATE INVESTMENTS

INVESTMENT QUANTITATIVE QUALITATIVE TOTALS
Risk-Adjusted vs. Peers Glidepath
Performance Performance Portfolio  Underlying Fund Fund overall Total
o A :
3vr 5vr 3vr 5vr % of Beta to Construct. Inv. Vehicles Mgmt Firm Score

Equities Equities

TIAA-CREF Lifecycle . . . . . . . . 7 . . 81

CAPITAL PRESERVATION INVESTMENTS

TIAA-CREF Money Market Inst| . Z?;eia]z:tal Preservation option is in good standing per the guidelines as established by the Investment Policy
TIAA Traditional . -Is-?;ecr:iep:fl Preservation option is in good standing per the guidelines as established by the Investment Policy
CONTINUED...

The CAPTRUST Financial Advisors Investment Scorecard is an illustration of our monitoring system and is designed to assist our clients in their efforts to provide fiduciary oversight to investment assets. It is not intended as a solicitation to
buy any security. The scoring system measures quantitative areas as well as qualitative (or subjective) fields. Quantitative scoring areas for target date funds include Risk Adjusted Performance (3 & 5 yr.); Performance vs. Relevant Peer
Group; and Glidepath. Qualitative Scoring Areas for target date funds measure the quality of the Management Team while also considering the stewardship of the investment option’s parent company under Investment Family Items.
Qualitative areas of analysis are subjective in nature. Qualitative Scoring for Target Date funds also includes a score for Portfolio Construction and Underlying Investment vehicles to express CAPTRUST’s views on the manager or strategy.
CAPTRUST typically requires at least 3 months of monitoring before including an investment in this report. Investments that have been added to our system less than 3 months prior to a report being generated may have a Fund Management
assessment of ‘25’ as a default, but will be updated, if necessary, after the first quarter of monitoring to more accurately reflect our system. Investments that are not mutual funds or have less than 3 years of performance history may not be
scored. Capital Preservation options are evaluated using a comprehensive scoring methodology proprietary to the Investment Consultant. This methodology incorporates both qualitative and quantitative metrics, depending on the type of
capital preservation option being evaluated, and may include quantitative criteria such as: Crediting Rate/Yield, Market to Book Ratio, Average Crediting Quality, Insurer Quality/Diversification, Duration, and Sector Allocations, and/or
qualitative criteria such as quality and experience of the Management Team and stewardship of the investment option’s parent company. Passively Managed options are evaluated using a comprehensive scoring methodology proprietary to
the Investment Consultant. This methodology incorporates both qualitative and quantitative metrics and may include quantitative criteria such as: Tracking Error, Fees, and Performance versus relevant peer group, and/or qualitative criteria
such as index replication strategy, securities lending practices, and fair value pricing methodology. Distinct investment options are evaluated using a comprehensive scoring methodology proprietary to the Investment Consultant. This
methodology incorporates both qualitative and quantitative metrics. This material is for institutional investor use only and is not intended to be shared with individual investors.
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PASSIVE INVESTMENTS

INVESTMENT Overall

This fund currently meets the guidelines set forth by CAPTRUST for passively managed investments. This
assessment is based on both quantitative and qualitative data. Examples of quantitative and qualitative items
considered include, but are not limited to, quality of management, tracking error, and cost.

TIAA-CREF Bond Index Institutional

This fund currently meets the guidelines set forth by CAPTRUST for passively managed investments. This
assessment is based on both quantitative and qualitative data. Examples of quantitative and qualitative items
considered include, but are not limited to, quality of management, tracking error, and cost.

TIAA-CREF Equity Index Instl

This fund currently meets the guidelines set forth by CAPTRUST for passively managed investments. This
assessment is based on both quantitative and qualitative data. Examples of quantitative and qualitative items
considered include, but are not limited to, quality of management, tracking error, and cost.

Vanguard Mid Cap Index Institutional

This fund currently meets the guidelines set forth by CAPTRUST for passively managed investments. This
assessment is based on both quantitative and qualitative data. Examples of quantitative and qualitative items
considered include, but are not limited to, quality of management, tracking error, and cost.

Vanguard Total Intl Stock Index Admiral

This fund currently meets the guidelines set forth by CAPTRUST for passively managed investments. This
assessment is based on both quantitative and qualitative data. Examples of quantitative and qualitative items
considered include, but are not limited to, quality of management, tracking error, and cost.

TIAA-CREF Small-Cap Blend Idx Inst

The CAPTRUST Financial Advisors Investment Scorecard is an illustration of our monitoring system and is designed to assist our clients in their efforts to provide fiduciary oversight to investment assets. It is not intended as a solicitation to
buy any security. The scoring system measures quantitative areas as well as qualitative (or subjective) fields. Quantitative scoring areas for target date funds include Risk Adjusted Performance (3 & 5 yr.); Performance vs. Relevant Peer
Group; and Glidepath. Qualitative Scoring Areas for target date funds measure the quality of the Management Team while also considering the stewardship of the investment option’s parent company under Investment Family Items.
Qualitative areas of analysis are subjective in nature. Qualitative Scoring for Target Date funds also includes a score for Portfolio Construction and Underlying Investment vehicles to express CAPTRUST’s views on the manager or strategy.
CAPTRUST typically requires at least 3 months of monitoring before including an investment in this report. Investments that have been added to our system less than 3 months prior to a report being generated may have a Fund Management
assessment of ‘25’ as a default, but will be updated, if necessary, after the first quarter of monitoring to more accurately reflect our system. Investments that are not mutual funds or have less than 3 years of performance history may not be
scored. Capital Preservation options are evaluated using a comprehensive scoring methodology proprietary to the Investment Consultant. This methodology incorporates both qualitative and quantitative metrics, depending on the type of
capital preservation option being evaluated, and may include quantitative criteria such as: Crediting Rate/Yield, Market to Book Ratio, Average Crediting Quality, Insurer Quality/Diversification, Duration, and Sector Allocations, and/or
qualitative criteria such as quality and experience of the Management Team and stewardship of the investment option’s parent company. Passively Managed options are evaluated using a comprehensive scoring methodology proprietary to
the Investment Consultant. This methodology incorporates both qualitative and quantitative metrics and may include quantitative criteria such as: Tracking Error, Fees, and Performance versus relevant peer group, and/or qualitative criteria
such as index replication strategy, securities lending practices, and fair value pricing methodology. Distinct investment options are evaluated using a comprehensive scoring methodology proprietary to the Investment Consultant. This
methodology incorporates both qualitative and quantitative metrics. This material is for institutional investor use only and is not intended to be shared with individual investors.
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INVESTMENTS IN DISTINCT ASSET CLASSES

INVESTMENT Overall

This fund currently meets the guidelines set forth by CAPTRUST for distinct investments in the Investment Policy

CREF Stock R3 . Statement. This assessment is based on both quantitative and qualitative data. Examples of quantitative and
qualitative items considered include, but are not limited to, quality of management, excess return, and risk-adjusted
performance.

This fund currently meets the guidelines set forth by CAPTRUST for distinct investments in the Investment Policy
Statement. This assessment is based on both quantitative and qualitative data. Examples of quantitative and

TIAA Real Estate Account . gqualitative items considered include, but are not limited to, quality of management, excess return, and risk-adjusted
performance.

The CAPTRUST Financial Advisors Investment Scorecard is an illustration of our monitoring system and is designed to assist our clients in their efforts to provide fiduciary oversight to investment assets. It is not intended as a solicitation to
buy any security. The scoring system measures quantitative areas as well as qualitative (or subjective) fields. Quantitative scoring areas for target date funds include Risk Adjusted Performance (3 & 5 yr.); Performance vs. Relevant Peer
Group; and Glidepath. Qualitative Scoring Areas for target date funds measure the quality of the Management Team while also considering the stewardship of the investment option’s parent company under Investment Family Items.
Qualitative areas of analysis are subjective in nature. Qualitative Scoring for Target Date funds also includes a score for Portfolio Construction and Underlying Investment vehicles to express CAPTRUST’s views on the manager or strategy.
CAPTRUST typically requires at least 3 months of monitoring before including an investment in this report. Investments that have been added to our system less than 3 months prior to a report being generated may have a Fund Management
assessment of ‘25’ as a default, but will be updated, if necessary, after the first quarter of monitoring to more accurately reflect our system. Investments that are not mutual funds or have less than 3 years of performance history may not be
scored. Capital Preservation options are evaluated using a comprehensive scoring methodology proprietary to the Investment Consultant. This methodology incorporates both qualitative and quantitative metrics, depending on the type of
capital preservation option being evaluated, and may include quantitative criteria such as: Crediting Rate/Yield, Market to Book Ratio, Average Crediting Quality, Insurer Quality/Diversification, Duration, and Sector Allocations, and/or
qualitative criteria such as quality and experience of the Management Team and stewardship of the investment option’s parent company. Passively Managed options are evaluated using a comprehensive scoring methodology proprietary to
the Investment Consultant. This methodology incorporates both qualitative and quantitative metrics and may include quantitative criteria such as: Tracking Error, Fees, and Performance versus relevant peer group, and/or qualitative criteria
such as index replication strategy, securities lending practices, and fair value pricing methodology. Distinct investment options are evaluated using a comprehensive scoring methodology proprietary to the Investment Consultant. This
methodology incorporates both qualitative and quantitative metrics. This material is for institutional investor use only and is not intended to be shared with individual investors.
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TIAA-CREF LIFECYCLE MEETING DATE: JANUARY 19, 2023

FOCUS AREA

Organizational Update

COMMENTARY

Hans Erickson, head of Target Date Multi-Asset, has left the firm. John Cunniff, Target Date Multi-Asset portfolio manager, has succeeded Hans as head of Target Date Multi-
Asset, and the team now reports to John. Steve Sedmak, who joined the team in 2016 and was named as a portfolio manager in 2018 will continue to manage the target date
suite with John. In succeeding Hans, John has taken on all of Hans's responsibilities. These include managing the team, setting the research agenda, working with the product
development team, and exercising authority on all research and product decisions. In his 16-year tenure on the Lifecycle suite, John has been involved with each of these
functions, but has not had ultimate authority of them as that was with Hans. This will be new for John.

Investments Update

COMMENTARY

As we wrote last quarter, Nuveen recently changed its glidepath for the target date suite. Nuveen has increased the equity allocation in the glidepath section that is 20 - 15
years away from retirement. This change is a result of Nuveen's human capital model research. Previously, the glidepath began rolling down 8% every 5 years starting at age
40 until age 65. However, Nuveen finds that human capital does not change that significantly when a participant turns 40. The glidepath has been adjusted to better align
with the gradual decline of participants’ human capital from age 40 to 50. To reflect this, the glidepath has been smoothed out to decrease equity by 4% every 5 years at 40
and 45. There were no changes to the near retirement vintages or the beginning of the glidepath.

The change was implemented on October 1, 2022, and impacts three vintages, the 2045, 2040, and 2035 funds. The equity allocation was increased by 1.8% in the 2045 vintage,
by 4% in the 2040 vintage, and by 2.2% in the 2035 vintage. To fund these increases, the vintages' fixed income allocations were reduced. There have been no changes to the
sub-asset class allocations.
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TIAA-CREF LIFECYCLE MEETING DATE: JANUARY 19, 2023

FOCUS AREA

Performance and Positioning Update

COMMENTARY

TIAA-CREF Lifecycle Performance Update:
The TIAA-CREF Lifecycle series had mixed peer-relative performance in the fourth quarter and broadly trailed the benchmark.

During the quarter, Lifecycle's further-dated vintages outperformed while near-dated funds trailed the peer group.

Lifecycle's underperformance relative to peers and the benchmark was primarily a result of its strategic asset allocation.

The series’s allocation to direct real estate through TIAA Real Property was the largest detractor as it posted its first negative quarterly return of the year and
underperformed both equities and fixed income.

This allocation also contributed to the near-dated vintages peer-relative underperformance because the TIAA Real Property allocation is funded from the equity portfolio.
Smaller allocations to non-U.S. developed and U.S. mid-cap stocks further weighed on performance relative to peers.

Further-dated vintages experienced peer-relative outperformance due to an underweight to core fixed income whereas a larger allocation to core fixed income in near-
dated vintages resulted in them trailing the peer group.

While Lifecycle's strategic asset allocation was a detractor, manager selection had a positive impact on performance. However, it was not enough to offset the negative
asset allocation effect.

The leading contributors for Lifecycle were the Nuveen Dividend Growth, TIAA-CREF Large-Cap Value, and Nuveen Growth Opportunities strategies, all of which
outperformed their respective benchmarks in the fourth quarter.

Poor security selection in the TIAA-CREF International Opportunities and TIAA-CREF Emerging Markets Equity strategies was a detractor.

Despite the series’'s mixed performance in the fourth quarter, all Lifecycle funds outperformed peers for the year. Outperformance was mainly driven by the inclusion of
the TIAA Real Property strategy.

Positioning Update:
The Lifecycle team maintained two tactical positions and closed two tactical positions during the quarter.

The portfolio management team continued to maintain its 0.50% overweight position to U.S. large-cap value at the expense of U.S. large-cap growth that they initiated in
June 2022.

The team continues to believe valuations for value sectors remain attractive compared to growth sectors.

The team also continued to maintain its 0.50% overweight to high yield at the expense of U.S. large cap core equities given yields and valuations remain attractive.

In December 2022, TIAA-CREF closed its overweight position to emerging market debt versus core fixed income due to concerns about global growth.

The team also closed its U.S. small/mid-cap equities overweight relative to the large-cap core allocation in December around concerns about slowing growth.

Note: Benchmark relative performance refers to fund performance compared to the S&P Target Date Indexes.
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FUND MANAGEMENT ITEMS COMMENTARY

American Funds EuroPacific Growth

Harold La has been added as a portfolio manager to the American Funds Europacific Growth Fund. Mr. La has 24 years of
investment experience and has been with Capital Group for 23 years.

American Funds Growth Fund of America

Portfolio Manager Alex Popa has transitioned off the American Funds Growth Fund of America.

American Funds New World

Brad Freer has transitioned from the Principal Investment Officer to the named Lead Principal Investment Officer for the
American Funds New World Fund.

Nicholas Grace has transitioned off of the portfolio management team for the American Funds New World Fund to focus on his
portfolio management duties on other strategies.

TIAA-CREF Lifecycle

Nuveen announced on 11/8/2022 that Hans Erickson, head of Target Date Multi-Asset, intends to leave the firm to pursue
another opportunity. Target Date Portfolio Manager John Cunniff will assume leadership of the team effectively immediately.
Mr. Erickson will be staying with the firm until March 2023 to assist with the transition.

Nuveen has increased the equity allocation in the section of the glidepath 20-15 years from retirement by 4%. This change
impacts three current vintages, the 2045, 2040, and 2035 vintage funds. The equity allocation was increased by 1.8% in the
2045 vintage, by 4% in the 2040 vintage, and by 2.2% in the 2035 vintage. To fund these increases, the vintages’ fixed income
allocations were reduced. For the Lifecycle (active) series, there was no impact to the private real estate allocation.

FUND FIRM ITEMS COMMENTARY

T. Rowe Price

T. Rowe Price Group is cutting its workforce by 2% as a result of the market drawdown and net outflows this year. The
workforce reduction targets functions such as marketing, internal operations, and other back office roles and excludes
portfolio managers and analysts.

CAPTRUST
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INVESTMENT NAME

CASH AND CASH EQUIVALENT
TIAA-CREF Money Market Instl
TIAA Traditional

FIXED INCOME

TICKER

TCIXX

NET EXPENSE RATIO

0.12%

1 YEAR*

3 YEAR*

5 YEAR*

Period Ending 12.31.22 |Q4 22

10 YEAR*

CREF Inflation-Linked Bond R3
TIAA-CREF Bond Index Institutional
TARGET DATE

QCILIX
TBIIX

0.17%
0.08%

1.48% 0.64% 1.15% 0.68%
4.17% 3.90% 3.97% 4.14%
-6.34% 2.13% 2.46% 1.03%
-13.24% -2.89% -0.16% 0.88%

TIAA-CREF Lifecycle Retire Income Instl TLRIX 0.37% -12.51% 1.35% 2.91% 4.67%
TIAA-CREF Lifecycle 2010 Institutional TCTIX 0.37% -12.40% 1.36% 2.93% 4.99%
TIAA-CREF Lifecycle 2015 Institutional TCNIX 0.38% -12.85% 1.63% 3.17% 5.44%
TIAA-CREF Lifecycle 2020 Institutional TCWIX 0.39% -13.52% 1.77% 3.32% 5.94%
TIAA-CREF Lifecycle 2025 Institutional TCYIX 0.41% -14.32% 2.21% 3.68% 6.57%
TIAA-CREF Lifecycle 2030 Institutional TCRIX 0.42% -15.16% 2.63% 4.02% 7.17%
TIAA-CREF Lifecycle 2035 Institutional TCIIX 0.43% -15.98% 3.03% 4.35% 7.75%
TIAA-CREF Lifecycle 2040 Institutional TCOIX 0.44% -16.67% 3.52% 4.71% 8.23%
TIAA-CREF Lifecycle 2045 Institutional TTFIX 0.45% -17.32% 3.99% 5.06% 8.50%
TIAA-CREF Lifecycle 2050 Institutional TFTIX 0.45% -17.65% 4.05% 5.09% 8.56%
TIAA-CREF Lifecycle 2055 Institutional TTRIX 0.45% 17.73% 4.09% 5.13% 8.61%
TIAA-CREF Lifecycle 2060 Institutional TLXNX 0.45% -17.79% 4.18% 5.20% -
TIAA-CREF Lifecycle 2065 Institutional TSFTX 0.45% -17.70% - - -
DOMESTIC EQUITY

CREF Stock R3 QCSTIX 0.23% -18.45% 4.57% 5.65% 9.12%
T Rowe Price Lrg Cp Va | TILCX 0.55% -9.20% 5.56% 5.94% 9.89%
Vanguard Windsor || Admiral VWNAX 0.26% -13.14% 8.69% 8.70% 10.99%
TIAA-CREF Equity Index Instl TIEIX 0.05% -19.17% 7.05% 8.76% 12.10%
American Funds Growth Fund of Amer R6 RGAGX 0.29% -30.49% 4.78% 7.57% 11.93%
Vanguard Mid Cap Index Institutional VMCIX 0.04% -18.70% 6.18% 7.32% 11.11%
TIAA-CREF Small-Cap Blend Idx Inst TISBX 0.05% -20.29% 3.24% 4.25% 9.19%
TIAA Real Estate Account QREARX 0.77% 8.19% 8.14% 6.93% 7.41%
INTERNATIONAL EQUITY

American Funds Europacific Growth R6 RERGX 0.46% -22.72% -0.15% 1.54% 5.30%
Vanguard Total Intl Stock Index Admiral VTIAX 0.11% -16.01% 0.51% 1.09% 4.06%
American Funds New World R6 RNWGX 0.57% -21.75% 1.01% 3.04% 4.98%

*ANNUALIZED
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American Funds New World R6
Vanguard Explorer Adm
Fidelity Small Cap Index

Fidelity Advisor Small Cap Value Z

American Funds Europacific Growth BG

Vanguard Total Intl Stock Index Admiral

Harbor Capital Appreciation Instl
Vanguard Equity-Income Adm
Voya Index Solution
Voya Intermediate Bond R6
DFA Inflation-Protected Securities |
Voya Fixed Account

EXPECTED RISK

EXPECTED RETURN

CAPTRUST C
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INVESTMENT QUANTITATIVE QUALITATIVE TOTALS
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The CAPTRUST Investment Policy Monitor (“Scorecard”) is an illustration of our monitoring system and is designed to assist our clients in their efforts to provide fiduciary oversight to investment assets. It is not intended as a solicitation to
buy any security. The scoring system measures quantitative areas as well as qualitative (or subjective) fields for actively managed investment options. Quantitative scoring areas include Risk Adjusted Performance (3 & 5 yr.); Performance vs.
Relevant Peer Group; Style Attribution; and Confidence. Qualitative Scoring Areas measure the quality of the Management Team while also considering the stewardship of the investment option’s parent company under Investment Family
Items. Qualitative areas of analysis are subjective in nature. CAPTRUST typically requires at least 3 months of monitoring before including an investment in this report. Investments that have been added to our system less than 3 months prior
to a report being generated may have a Fund Management assessment of 25’ as a default, but will be updated, if necessary, after the first quarter of monitoring to more accurately reflect our system. Investments that are not mutual funds or
have less than 3 years of performance history may not be scored. This material is for institutional investor use only and is not intended to be shared with individual investors.
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TARGET DATE INVESTMENTS

INVESTMENT QUANTITATIVE QUALITATIVE TOTALS
Risk-Adjusted vs. Peers Glidepath
Performance Performance Portfolio  Underlying Fund Fund overall Total
o A :
3vr 5vr 3vr 5vr % of Beta to Construct. Inv. Vehicles Mgmt Firm Score

Equities Equities

Voya Index Solution . . . . . . . . . 7 . 85

CAPITAL PRESERVATION INVESTMENTS

. This Capital Preservation option is in good standing per the guidelines as established by the Investment Policy

Voya Fixed Account Statement.

CONTINUED...

The CAPTRUST Financial Advisors Investment Scorecard is an illustration of our monitoring system and is designed to assist our clients in their efforts to provide fiduciary oversight to investment assets. It is not intended as a solicitation to
buy any security. The scoring system measures quantitative areas as well as qualitative (or subjective) fields. Quantitative scoring areas for target date funds include Risk Adjusted Performance (3 & 5 yr.); Performance vs. Relevant Peer
Group; and Glidepath. Qualitative Scoring Areas for target date funds measure the quality of the Management Team while also considering the stewardship of the investment option’s parent company under Investment Family Items.
Qualitative areas of analysis are subjective in nature. Qualitative Scoring for Target Date funds also includes a score for Portfolio Construction and Underlying Investment vehicles to express CAPTRUST’s views on the manager or strategy.
CAPTRUST typically requires at least 3 months of monitoring before including an investment in this report. Investments that have been added to our system less than 3 months prior to a report being generated may have a Fund Management
assessment of ‘25’ as a default, but will be updated, if necessary, after the first quarter of monitoring to more accurately reflect our system. Investments that are not mutual funds or have less than 3 years of performance history may not be
scored. Capital Preservation options are evaluated using a comprehensive scoring methodology proprietary to the Investment Consultant. This methodology incorporates both qualitative and quantitative metrics, depending on the type of
capital preservation option being evaluated, and may include quantitative criteria such as: Crediting Rate/Yield, Market to Book Ratio, Average Crediting Quality, Insurer Quality/Diversification, Duration, and Sector Allocations, and/or
qualitative criteria such as quality and experience of the Management Team and stewardship of the investment option’s parent company. Passively Managed options are evaluated using a comprehensive scoring methodology proprietary to
the Investment Consultant. This methodology incorporates both qualitative and quantitative metrics and may include quantitative criteria such as: Tracking Error, Fees, and Performance versus relevant peer group, and/or qualitative criteria
such as index replication strategy, securities lending practices, and fair value pricing methodology. Distinct investment options are evaluated using a comprehensive scoring methodology proprietary to the Investment Consultant. This
methodology incorporates both qualitative and quantitative metrics. This material is for institutional investor use only and is not intended to be shared with individual investors.
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PASSIVE INVESTMENTS

INVESTMENT Overall

This fund currently meets the guidelines set forth by CAPTRUST for passively managed investments. This
assessment is based on both quantitative and qualitative data. Examples of quantitative and qualitative items
considered include, but are not limited to, quality of management, tracking error, and cost.

Fidelity 500 Index

This fund currently meets the guidelines set forth by CAPTRUST for passively managed investments. This
assessment is based on both quantitative and qualitative data. Examples of quantitative and qualitative items
considered include, but are not limited to, quality of management, tracking error, and cost.

Fidelity Mid Cap Index

This fund currently meets the guidelines set forth by CAPTRUST for passively managed investments. This
assessment is based on both quantitative and qualitative data. Examples of quantitative and qualitative items
considered include, but are not limited to, quality of management, tracking error, and cost.

Vanguard Total Intl Stock Index Admiral

This fund currently meets the guidelines set forth by CAPTRUST for passively managed investments. This
assessment is based on both quantitative and qualitative data. Examples of quantitative and qualitative items
considered include, but are not limited to, quality of management, tracking error, and cost.

Fidelity Small Cap Index

The CAPTRUST Financial Advisors Investment Scorecard is an illustration of our monitoring system and is designed to assist our clients in their efforts to provide fiduciary oversight to investment assets. It is not intended as a solicitation to
buy any security. The scoring system measures quantitative areas as well as qualitative (or subjective) fields. Quantitative scoring areas for target date funds include Risk Adjusted Performance (3 & 5 yr.); Performance vs. Relevant Peer
Group; and Glidepath. Qualitative Scoring Areas for target date funds measure the quality of the Management Team while also considering the stewardship of the investment option’s parent company under Investment Family Items.
Qualitative areas of analysis are subjective in nature. Qualitative Scoring for Target Date funds also includes a score for Portfolio Construction and Underlying Investment vehicles to express CAPTRUST’s views on the manager or strategy.
CAPTRUST typically requires at least 3 months of monitoring before including an investment in this report. Investments that have been added to our system less than 3 months prior to a report being generated may have a Fund Management
assessment of ‘25’ as a default, but will be updated, if necessary, after the first quarter of monitoring to more accurately reflect our system. Investments that are not mutual funds or have less than 3 years of performance history may not be
scored. Capital Preservation options are evaluated using a comprehensive scoring methodology proprietary to the Investment Consultant. This methodology incorporates both qualitative and quantitative metrics, depending on the type of
capital preservation option being evaluated, and may include quantitative criteria such as: Crediting Rate/Yield, Market to Book Ratio, Average Crediting Quality, Insurer Quality/Diversification, Duration, and Sector Allocations, and/or
qualitative criteria such as quality and experience of the Management Team and stewardship of the investment option’s parent company. Passively Managed options are evaluated using a comprehensive scoring methodology proprietary to
the Investment Consultant. This methodology incorporates both qualitative and quantitative metrics and may include quantitative criteria such as: Tracking Error, Fees, and Performance versus relevant peer group, and/or qualitative criteria
such as index replication strategy, securities lending practices, and fair value pricing methodology. Distinct investment options are evaluated using a comprehensive scoring methodology proprietary to the Investment Consultant. This
methodology incorporates both qualitative and quantitative metrics. This material is for institutional investor use only and is not intended to be shared with individual investors.
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INVESTMENT REVIEW | SELECT COMMENTARY Period Ending 12.31.22 |Q4 22

State of South Carolina Optional Retirement Program - VOYA

FUND MANAGEMENT ITEMS COMMENTARY

American Funds EuroPacific Growth

American Funds New World

Harbor Capital Appreciation

Voya Index Solution

Harold La has been added as a portfolio manager to the American Funds Europacific Growth Fund. Mr. La has 24 years of
investment experience and has been with Capital Group for 23 years.

Brad Freer has transitioned from the Principal Investment Officer to the named Lead Principal Investment Officer for the
American Funds New World Fund.

Nicholas Grace has transitioned off of the portfolio management team for the American Funds New World Fund to focus on his
portfolio management duties on other strategies.

Spiros "Sig" Segalas, one of Jennison's founders and long-time Large Cap Growth portfolio manager, has passed away at the
age of 89. Kathleen McCarragher continues to lead the Large Cap Growth team alongside Blair Boyer. Ms. McCarragher was
selected by Mr. Segalas to be his successor and has led the Large Cap Growth team for nearly 20 years, with Mr. Boyer as co-
head since 2019. CAPTRUST has held many conversations with Jennison over the years regarding succession planning for Mr.
Segalas, and we are confident the team will continue to execute with no disruption to their process or the day-to-day
management of the strategy.

Halvard Kvaale, head of Manager Research and Selection (MR&S) for the Multi-Asset Strategies and Solutions team, has
retired. Lanyon Blair has assumed Mr. Kvaale's responsibility as head of MR&S as part of the firm's succession plan for this role.
Mr. Kvaale also served as co-portfolio manager for the Voya Index Solution, Voya Lifetime Income Protection, Voya Solution,
and Voya Solution Moderately Conservative funds. Voya does not plan to replace Mr. Kvaale in this position.

CAPTRUST




INVESTMENT REVIEW | SELECT COMMENTARY Period Ending 12.31.22 |Q4 22

State of South Carolina Optional Retirement Program - VOYA

FUND FIRM ITEMS COMMENTARY

Voya Funds

Voya has completed the acquisition of Czech Asset Management (CAM), a private credit asset manager focused on the U.S.
middle market. Following the transaction, all of CAM's investment and operations teams will join Voya, including its founder,
Managing Partner and CIO Stephen Czech. The CAM team will remain in Connecticut and continue to manage the CAM funds
while becoming part of Voya's fixed income team.

Voya has announced several changes to across their investment leadership platforms. First, Matt Toms, with Voya for 13 years,
has been named global CIO. In this newly created role reporting to CEO Christine Hurtsellers, Mr. Toms will oversee the firm's
investment teams across all asset classes while retaining his CIO, Fixed Income title and responsibility for the fixed income
platform, including existing portfolio management responsibilities. Second, Michael Pytosh, Co-CIO of Voya's New York
Equities platform, is leaving the firm at year-end 2022 to pursue other opportunities. Vincent Costa, previously co-CIO
alongside Mr. Pytosh, is now the sole CIO of the platform, reporting to Mr. Toms. Third, Jeff Bianchi has been removed from his
role as head of Growth Equities and is leaving the firm at year-end 2022 and will be replaced by Leigh Todd. Finally, due to the
pending retirement of Jeff Bakalar in April 2023, Voya's Leveraged Credit team will become part of the Public Credit team.
Mohamed Basma, with Voya for 22 years, has been promoted to head of Leveraged Credit and will report to Randy Parrish,
head of Public Credit.
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Period Ending 12.31.22 |Q4 22
|

STATE ORP INVESTMENT MENU PERFORMANCE SUMMARY | VOYA

INVESTMENT NAME

CASH AND CASH EQUIVALENT

Voya Fixed Account

FIXED INCOME

TICKER

NET EXPENSE RATIO

1 YEAR*

3 YEAR*

5 YEAR*

DFA Inflation-Protected Securities | DIPSX 0.11% -12.22% 1.14% 2.06% 1.04%
Voya Intermediate Bond R6 11BZX 0.30% -14.16% -2.75% 0.19% 1.66%
Voya Index Solution Income Port Z VSZJX 0.15% -13.94% 0.69% 2.39% 4.00%
Voya Index Solution 2025 Port Z VSZBX 0.15% -15.74% 1.98% 3.76% 6.20%
Voya Index Solution 2030 Port Z vszcX 0.15% -16.31% 2.45% 4.16% 6.88%
Voya Index Solution 2035 Port Z VSZDX 0.15% -17.62% 2.62% 4.39% 7.42%
Voya Index Solution 2040 Port Z VSZEX 0.15% -17.93% 3.60% 5.04% 7.98%
Voya Index Solution 2045 Port Z VSZFX 0.15% -18.10% 3.95% 5.28% 8.23%
Voya Index Solution 2050 Port Z VSZGX 0.15% -18.14% 3.74% 5.15% 8.21%
Voya Index Solution 2055 Port Z VSZHX 0.15% -18.20% 3.80% 5.20% 8.23%
Voya Index Solution 2060 Port Z VSZIX 0.15% -18.25% 3.94% 5.29% -
DOMESTIC EQUITY

Vanguard Equity-Income Adm VEIRX 0.19% 0.00% 9.02% 8.91% 11.79%
Fidelity 500 Index FXAIX 0.015% -18.13% 7.65% 9.41% 12.55%
Harbor Capital Appreciation Instl HACAX 0.65% -37.72% 3.61% 7.97% 12.78%
Fidelity Mid Cap Index FSMDX 0.025% -17.28% 5.89% 7.10% 10.95%
Fidelity Advisor Small Cap Value Z FIKNX 0.85% -13.07% 10.22% 6.61% 10.43%
Fidelity Small Cap Index FSSNX 0.025% -20.27% 3.15% 4.22% 9.17%
Vanguard Explorer Adm VEXRX 0.29% -23.17% 5.54% 8.56% 11.65%
INTERNATIONAL EQUITY

American Funds Europacific Growth R6 RERGX 0.46% -22.72% -0.15% 1.54% 5.30%
Vanguard Total Intl Stock Index Admiral VTIAX 0.11% -16.01% 0.51% 1.09% 4.06%
American Funds New World R6 RNWGX 0.57% -21.75% 1.01% 3.04% 4.98%

10 YEAR*

*ANNUALIZED
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GLOSSARY

ALPHA

Alpha measures a manager’s rate of
return in excess of that which can be
explained by its systematic risk, or
Beta. It is a result of regressing a
manager’s returns against those of a
benchmark index. A positive alpha
implies that a manager has added
value relative to its benchmark on a
risk-adjusted basis.

BATTING AVERAGE

Batting Average, an indicator of
consistency, measures the percentage
of time an active manager
outperformed the benchmark.

BETA

Beta measures a manager’s sensitivity
to systematic, or market risk. Beta is a
result of the analysis regressing a
manager’s returns against those of a
benchmark Index. A manager with a
Beta of 1 should move perfectly with a
benchmark. A Beta of less than 1
implies that a manager’s returns are
less volatile than the market’s (i.e.,
selected benchmarks). A Beta of
greater than 1 implies that a manager
exhibits greater volatility than the
market (i.e., selected benchmark).

CAPTURE RATIO

Up Market Capture is the average
return of a manager relative to a
benchmark index using only periods
where the benchmark return was
positive. Down Market Capture is the
average return of a manager relative
to a benchmark index using only
periods where the benchmark return
was negative. An Up Market Capture
of greater than 100% and a Down
Market Capture of less than 100% is
considered desirable.

INFORMATION RATIO

The Information Ratio measures a
manager’s excess return over the
passive index divided by the volatility
of that excess return, or Tracking
Error. To obtain a higher Information
Ratio, which is preferable, a manager
must demonstrate the ability to
generate returns above its benchmark
while avoiding large performance
swings relative to that same
benchmark.

PERCENTILE RANK

Percentile Rankings are based on a
manager’s performance relative to all
other available funds in its universe.
Percentiles range from 1, being the
best, to 100 being the worst. A
ranking in the 50th percentile or
above demonstrates that the manager
has performed better on a relative
basis than at least 50% of its peers.

RISK-ADJUSTED PERFORMANCE

Risk-adjusted Performance, or RAP,
measures the level of return that an
investment option would generate
given a level of risk equivalent to the
benchmark index.

R-SQUARED

R-squared measures the portion of a
manager’s movements that are
explained by movements in a
benchmark index. R-squared values
range from O to 100. An R-squared of
100 means that all movements of a
manager are completely explained by
movements in the index. This
measurement is identified as the
coefficient of determination from a
regression equation. A high R-squared
value supports the validity of the
Alpha and Beta measures, and it can
be used as a measure of style
consistency.

SHARPE RATIO

Sharpe ratio measures a manager’s
return per unit of risk, or standard
deviation. It is the ratio of a manager’s
excess return above the risk-free rate
divided by a manager’s standard
deviation. A higher sharpe ratio
implies greater manager efficiency.

Period Ending 12.31.22 |Q4 22

STANDARD DEVIATION

Standard Deviation is a measure of
the extent to which observations in a
series vary from the arithmetic mean
of the series. This measure of volatility
or risk allows the estimation of a
range of values for a manager’s
returns. The wider the range, the
more uncertainty, and, therefore, the
riskier a manager is assumed to be.

TRACKING ERROR

Tracking Error is the standard
deviation of the portfolio’s residual
(i.e. excess) returns. The lower the
tracking error, the closer the portfolio
returns have been to its risk index.
Aggressively managed portfolios
would be expected to have higher
tracking errors than portfolios with a
more conservative investment style.

TREYNOR RATIO

The Treynor Ratio is a measure of
reward per unit of risk. With Treynor,
the numerator (i.e. reward) is defined
as the annualized excess return of the
portfolio versus the risk-free rate. The
denominator (i.e. risk) is defined as
the portfolio beta. The result is a
measure of excess return per unit of
portfolio systematic risk. As with
Sharpe and Sortino, the Treynor Ratio
only has value when it is used as the
basis of comparison between
portfolios. The higher the Treynor
Ratio, the better.
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INVESTMENT REVIEW | EVALUATION METHODOLOGY

Period Ending 12.31.22 |Q4 22
|

QUANTITATIVE EVALUATION ITEMS QUALITATIVE EVALUATION ITEMS

;; MARKED FOR REVIEW

The following categories of the
Investment Policy Monitor appear
“Marked For Review” when:

CAPTRUST’s Investment Policy Monitoring
Methodology

The Investment Policy Monitoring
Methodology document describes the
systems and procedures CAPTRUST uses to
monitor and evaluate the investment
vehicles in your plan/account on a quarterly
basis.

Our current Investment Policy Monitoring
Methodology document can be accessed

through the following link:

captrust.com/investmentmonitoring

3/5 Year Risk- adjusted Performance

The investment option’s 3 or 5 Year Annualized Risk
Adjusted Performance falls below the 50th percentile
of the peer group.

3/5 Year Performance vs. Peers

The investment option’s 3 or 5 Year Annualized Peer
Relative Performance falls below the 50th percentile
of the peer group.

3/5 Year Style

The investment option’s 3 or 5 Year R-Squared
measure falls below the absolute threshold set per
asset class.

3/5 Year Confidence

The investment option’s 3 or 5 Year Confidence
Rating falls below the 50th percentile of the peer
group.

Glidepath Assessment

% of Equity Exposure: The combined percentage of
an investment option’s equity exposure ranks in the
top 20th percentile or bottom 20th percentile of the
peer group.

Regression to the Benchmark: The investment
option’s sensitivity to market risk - as measured by
beta relative to a Global Equity Index - is above 0.89.

Fund Management

A significant disruption to the investment option’s
management team has been discovered.

Fund Family

A significant disruption to the investment option’s
parent company has been discovered.

Portfolio Construction

The investment option’s combined Portfolio
Construction score is 6 or below out of a possible 15
points.

Underlying Investment Vehicles

The investment option’s combined Underlying
Investment Vehicles score is 6 or below out of a
possible 15 points.

CAPTRUST




PUBLIC EMPLOYEE BENEFIT AUTHORITY AGENDA ITEM
Retirement Policy Committee

Meeting Date: March 1, 2022

1. Subject: Deferred Compensation Program Quarterly Plan Summary

2. Summary: Nancy Ornduff from Empower will present the SC Deferred Compensation Program
(SCDCP) Plan Summary Report for the quarter ending December 31, 2022.

3. What is Committee asked to do? Receive as information

4. Supporting Documents:

(a) Attached: Quarterly Review — Quarter Ending December 31, 2022



Compensation Program

Quarterly review

Quarter ended December 31, 2022

Retirement Policy Committee
PEBA Board of Directors

March 01, 2023
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Topics

* Plan statistics

* Retirement Plan Advisor activity

« Qutreach to participants and employers
 Website and Call Center statistics




Plan statistics




Participant accounts

Quarter ended 12.31.2022 75,021 | 24,539 99,560

120,000

99,946 99,999 99,857 99,847 99,970 100,404 100,329 100,016 99,560

100,000
80,000
60,000
40,000
20,000

12312020  03.31.2021  06.30.2021  09.30.2021  12.31.2021  03.31.2022  06.30.2022  09.30.2022  12.31.2022
m401(k) m457

o

*Participants who had an account at any point during quarter.



Assets

o

Quarter ended 12.31.2022  $3,721,162,775 $1,073,684,099  $4,794,846,875

$7,000

$6,000 5,616.24 $5,724.56
$5, $5,560.01 $5,426.66

s50707 9536863
$4,820.06 4,794.84

35,000 $461007

$4,000

$3,000

$2,000

$1,000

$0

06.30.2021  09.30.2021 12312021 03312022  06.30.2022  09.30.2022  12.31.2022

12312020  03.31.2021
m401(k) m457

*Assets in millions.



Average participant account balance

Quarter ended 12.31.2022 $49,602 $43,754

$70,000

$57,284
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Median participant account balance

Quarter ended 12.31.2022 = $10,629 $11,426
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Contributions

401(k) deferrals = 401(k) rollovers in | 457 deferrals | 457 rollovers in

Quarter ended 12.31.2022 $30,930,169 $3,944.826 $13,043,431 $878,753
$70
60 $58.71
$50.04 $50.24 $51.10 $51.21 $52.73 $50.57

$48.96
$50

$48.80
$40
$30
$20
$10
$0

12.31.2020 03.31.2021 06.30.2021 09.30.2021 12.31.2021 03.31.2022 06.30.2022 09.30.2022 12.31.2022

m401(k) deferrals ~ m401(k) rollovers in ~ m 457 deferrals 457 rollovers in

*Contributions in millions.



Average quarterly participant contribution

Quarter ended 12.31.2022  $1,220 $1,412
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Number of incoming rollovers

401(k) rollovers in | 457 rollovers in

Quarter ended 12.31.2022 149 34 183

350
325

300 289

246

250
224

200

189 183

150

100

50

12312020  03.31.2021  06.30.2021  09.30.2021 12312021  03.31.2022  06.30.2022  09.30.2022  12.31.2022
m401(k) =457

*Rollovers in millions.
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Incoming rollovers

401(k) rollovers in 457 rollovers in

Quarter ended 12.31.2022

$14,000,000

$12,000,000

$10,000,000

$8,000,000
$6.42

$6,000,000

$4,000,000

$2,000,000

$0
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* Rollovers in millions.
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Distributions

401(k) 401(k) 401(k) 457 457

periodic partial full periodic partial

Quarter ended 12.31.2022 = $12,731,154 = $31,143,535 = $37,221,180 = $6,844,043 = $10,956,255 = $14,581,105

$140,000,000
$123.00
$120,000,000 $113.48
$100,000,000 $91.72 $92.70
$84.35 $82.49
$80,000,000 .

$60,000,000

$40,000,000

$20,000,000

$0
12.31.2020  03.31.2021  06.30.2021  09.30.2021  12.31.2021  03.31.2022  06.30.2022  09.30.2022  12.31.2022

m401(k) periodic  m401(k) partial ®m401(k) full =457 periodic ®457 partial =457 full

*Distributions in millions. Includes outgoing rollovers.



Number of outgoing rollovers

401(k) rollovers out | 457 rollovers out

Quarter ended 12.31.2022 303 130 433

500

450
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400

452 447
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387 391
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350 339
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300
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200
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100
50
0
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*Began reporting by plan 03.31.20 m401(k) =457
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Outgoing rollovers

401(k) rollovers out | 457 rollovers out

$35,331,071

Quarter ended 12.31.2022 $25,498,218

$50,000,000
$45,000,000 $42.53
$40,000,000 $37.08
$35,000,000

$30,000,000 $27.43

$25,000,000

$20,000,000

$15,000,000

$10,000,000

$5,000,000

$0
12.31.2020 03.31.2021 06.30.2021

*Rollovers in millions.

$45.88

I |

09.30.2021  12.31.2021
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$9,832,853

$39.30

03.31.2022

$35.68

06.30.2022

$29.54

09.30.2022

$35.33

12.31.2022
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Outgoing rollovers by vendor: Quarter ended 12.31.2022

k't

$35,331,071
total outgoing
rollovers

m Edward Jones m Pershing u Fidelity ® Merrill Lynch
m Vanguard m Morgan Stanley m LPL Charles Schwab

= Empower-Retirement IRA = Invesco investment services

15



New enrollments

401(k) enroliments | 457 enrollments

Quarter ended 12.31.2022 523 401 924

1,200
1,078

12.31.2021 03.31.2022 06.30.2022 09.30.2022 12.31.2022

1,000

859

800

600

400

200

*Began reporting by plan 03.31.21 mA401(k) mas7



Participating employers

State agencies

750
participating

employers as of
12.31.2022

Non-state agencies

New participating employers
« Town of Pine Ridge
* Learn4lLife

Consolidated school districts
* Clarendon County School District #2 & #4

17
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Retirement Plan Advisor activity: Quarter ended 12.31.2022

1,600

1,400

1,200

1,000

800
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1,000

12.31.2020

1,262

03.31.2021
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1,357
1,143
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1,038
I I 972

06.30.2021 09.30.2021 12.31.2021 03.31.2022 06.30.2022 09.30.2022 12.31.2022

B Retirement awareness reviews and meetings
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Retirement Plan Advisor surveys

How many years do you have How would you rate your RPA’s ability to
until retirement? adequately answer your questions and share
relevant knowledge with you?

Less than 10 years 59%
10-20 years 18Y% Excellent 73%
) 0
20+ years 79 Highly effective 259,
0
' 0
Already retired 16% Effective 1%
Somewhat effective 1%
Not effective 0%

Did you take action during your

meeting with your RPA?

On a scale of 1-10, how likely are you

Yes 59%
No 41% to refer a colleague to your RPA?

8-10 93%

5-7 7%

1-4 0%

*71 responses between 10.01.2022 and 12.31.2022.
20



Outreach to
participants and
employers




Investment guidance campaign

Date: October

Audience:
« Participants with a balance not enrolled
in My Total Retirement

Focus:
» Meet with your RPA to review your
investments

Results:
e Emall
» 52% open rate, 2% click rate

115 meetings scheduled with local
retirement plan advisors

Talking about finances
doesn’t have to be stressful

Many of us get all wound up when thinking about saving and
investing. That's why the South Carolina Defered Compensation
Program gives you access to local retirement plan advisors at no
additional cost to you. Talk to them about your goals, spending and
saving habits, and thay'l help you create a sirategy 1o help you gat
closer to the retirement you imagine trough a Retirement
Awzrenass Review.

“Your local retirement plan advisor will act in your best interest tor
) Revisw your investments.

) Help you identify more ways to save.

€ Take alook at your overal financial strategy.

1) Help you maximize your retirement income.

) Help you determine when o start taking Social Securiy.

) Help you put your pian into action

| Schedule an appointment |

“fou can also visit southcarclinadep.com and click on Program
resources, then Upeoming advisor meetings to find your local
retirement plan adwisor.

Email

TALKING ABOUT
LW/ FINANCES DOESN'T
%4 HAVE TO BE STRESSFUL

]
EMPOWER'

TAKE ADVANTAGE OF
FINANCIAL GUIDANCE

thesugh

atagy
Foticement plan s wl L yost bt tbrust to:

LY See———

SET UP A RETIREMENT AWARENESS
REVIEW WITH YOUR LOCAL RETIREMENT
PLAN ADVISOR TODAY.

5

Schedule a ane-on-one meeting with your local retirement

plan advisor at

or scan the R code above to set up @ meeting from your phone.

Mailer




Stay in Deferred Comp campaign

Date: December

Audience:
» Participants with a balance age 50+

Focus:
» Meet with your RPA and stay
in Deferred Comp

Results:

e Email
* 54% open rate,
4% click rate

« 35 meetings scheduled

with local
retirement plan

Web banner

7 You're welcome to stay
as long as you like

| You can keep your assets in Deferred Comp if

your career changes. Schedule a meeting with
your RPA »

PEBA [e—

EMPOWER

You’re welcome to stay
as long as you like

Let's keep working on your future together.
Thar you for rusiing us with your South Carclina Deferrsd Compensation
Program (Deferred Comp) retirement savings. Dl you know that 2= your carser
and e change, you can kesp your assets in Defered Comp and take
advariage of the financial guidance and rescurces i ofiers?

Acoess o a local retirement plan advisor (RPA) at no costto you
Your RPAwill provide persenaiized quidance based on your complete financial
ciroumatances and give you actionable next stegs to take foward your gosls.
And i you're near retirement, pour RPAGan help create a tx-efficient spend-
dowim strategy to help make the most of your refirement asssts.

Schedulz 2 mesting

Personalized website sxperience
You can centinue o use Defemed Comg's sevure website at
sauthcarolinadop. com whers you can link outside sccounts to ses your
complete financial piciure in e convenient location. The wiebsite alse provides
reskime budgsting and cash-flovi tools, savings and retrement planers,
personalized guidance basad on your financial Gicumstances and mere.

Investment aptions
Dieferred Comp offers a variety of investment aptions including a wide armay of
core funds, & Tanget Diste Fund series and acoess to vestment assistance
thraush Empavier Advisary Senvices. Read mare about your investment
options.

There is no guarantes provided by any party that partisipation in any of the
advisary servivss vl resulf in & prafi.

Potentially lower fees
Generslly, Diefamred Comp has lover fees than those offered by ivestment
broers. Read more about reasons to stay in Deferred Comp.

Let's discuss your options
Schedule a meeting with your RPA

o go i southcarglinadcp.com.
Click on Program Asseurces, ihen Lipsoming acvisor mestings.

Email

advisors

YOU’RE WELCOME TO STAY AS
LONG AS YOU LIKE

EMPOWER

LET'S KEEP WORKING
TOGETHER ON YOUR FUTURE.

Carolina

‘and resources icoffers?

Mailer




Q4 Deliverables

* Fall e-newsletter
 Sent to all participants with an email address
46% open rate
3% click rate
692 clicks to the website
83 clicks to schedule a meeting

 Updated Investment information
webpage with Q4 Stable Value Fund
interest rate

Your Deferred Comp.
Your news. :

Good news! Budgeting just got a little easier.

Maintaining a budget is an impoertant part of your overall financial health. With the budgeting tools
-avalable through the recently updated Deferred Comp website, creating and maintaining your
personal budget is easier than ever.

The Defemed Comp website allows you to set up secure links to all your financial accounts—ike
=avings and checking accounts, credit cards, loans, and more—to track your finances in real time
and create an al-inclusive budget that works for you.

After logging in to your account. you'll se= a Budgeting link on the menu at the top of the page.
Click the link to view an overview of your spending for the month. You can drill down into specific
spending categories and change the range of dates you'd like to review. You can also establish a
desired menthly budget to keep track of how your spending matches your goals.

Log in to southcarolinadep.com today to use this new feature.

CREATE MY BUDGET

2



Website and Call
Center statistics




Website statistics: quarter ended 12.31.2022

User type by sessions Age bracket by sessions

30 28.2%
27%

New user 25
19.4%
| 12.2%
_ 11.2%
5
2.0%
0

21-30 31-40 41-50 51-60 61-70 71-80

Overall performance Change from 3Q2022

- N
(3, ] o

Sessions in thousands

-_
o

Returning user

Unique users 24,429 Total participants 17,495 * Unique users: Increase of 9.8%
Sessions 56,234 | Avg. session duration 07:27 + Sessions: Decrease of 14.6%
Page views 506,885 Sessions per user 2.3 * Pages per session: Increase of 0.2%
Pages per session =~ 9.01 Bounce rate 1.99% * Bounce rate: Increase of 10%

26



Website statistics: quarter ended 12.31.2022

Top 3 pre-login pages Top 3 post-login pages

* Program resources: 224 views * Account details: 35,056 views
» FAQ/Support Center: 159 views * Account overview: 18,659 views
* About your Program: 139 views « Transaction history: 9,587 views

Gender by session Devices per session

* Male: 55.1% * Desktop: 97.8%

» Female: 44.9% Mobile: 2.2%

Tablet: 0.1%

i0OS App: 7,393 users
Android App: 2,245 users

27



Call Center statistics: Quarter ended 12.31.2022

Contacts by month Contacts by plan
5,000 401(k) plan 9,130
4,495 457 plan 1,925
4,500
Total 11,055
4,000
Top 10 contact reasons
3,500 3,447 .
’ i Sep serv eligibility/request 1,408
3000 ’ RMD Status 558
Account Balance 519
2,500
Trouble Logging In-Existing User = 512
2,000 RMD Eligibility/ Request 460
Sep Serv Status 434
1,500
Death Status 398
1,000 Misdirected 333
500 Death Eligibility/Request 329
Contribution Change 293

October 2022 November 2022 December 2022



Not for use with the public. For Plan Sponsor use only.

Securities offered and/or distributed by Empower Financial Services, Inc., Member FINRA/SIPC and affiliate of Empower
Retirement, LLC.

©2022 Empower Retirement, LLC. All rights reserved. RO2191154-0522
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PUBLIC EMPLOYEE BENEFIT AUTHORITY AGENDA ITEM
Retirement Policy Committee

Meeting Date: March 1, 2023

1. Subject: Voya Financial State ORP Service Provider Review

2. Summary: Mr. Carl Goodwin from Voya Financial will present a State ORP Service Provider
Review.

3. What is Committee asked to do? Receive as information

4. Supporting Documents:

1. Year End 2022 Service Review



South Carolina State ORP

Year End 2022 Service Review

"y SC Retirement Systems
" and State IHealth Plan

March 2023

For plan sponsor use only. Not for use with participants. VoyA
@
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Assets History
January 1, 2021 — December 31, 2022

Total Assets

4th Qtr 2022

3rd Qtr 2022

2nd Qtr 2022

1st Qtr 2022

4th Qtr 2021

3rd Qtr 2021

2nd Qtr 2021

1st Qtr 2021

$100,000,000 $200,000,000 $300,000,000 $400,000,000 $500,000,000 $600,000,000

u Total Assets

$

o

VOYA

PLANM | INVEST | PROTECT FINANCIAL



Participant History
January 1, 2021 — December 31, 2022

PARTICIPANTS WITH A BALANCE

m Active m Terminated

12,100
11,755
11,683
11,694
11,530
11,422
11,249
11,263

1,135
1,378
- 1516
- 1,530
1,607
1,871
T 2,039
o 2,101

1ST QTR 2ND QTR 3RD QTR 4TH QTR 1ST QTR 2ND QTR 3RD QTR 4TH QTR
2021 2021 2021 2021 2022 2022 2022 2022

VOVYA

PLANM | INVEST | PROTECT FINAMCIAL



Median Participant Balance History
January 1, 2021 — December 31, 2022

Median Balance
4th Qtr 2022

3rd Qtr 2022
2nd Qtr 2022
1st Qtr 2022
4th Qtr 2021
3rd Qtr 2021

2nd Qtr 2021

1st Qtr 2021

$10 $100 $1,000 $10,000

A
BEN

m Median Balance

PLANM | INVEST | PROTECT

$100,000

VOYA

FINAMCIAL



e,

Contribution History
January 1, 2021 — December 31, 2022

$8.000 In Thousands Employee ®Employer = Rollover
7,689
$7,512 $7,533 $7,
$7,000 $7.097 $7,375 $7.168 $7,318
$6,000
$5,000

$4,000 $48265
S4M83 ., $4ilos  $4HS0 o B.s 5467

$3,000

$2,000 $2,567

$1,000 13427

$0 84 ﬁ4 19 i3 ﬁ8 .8 90 64

1st Qtr 2nd Qtr  3rd Qtr 4th Qtr 1stQtr 2nd Qtr  3rd Qtr 4th Qtr
2021 2021 2021 2021 2022 2022 2022 2022

PLANM | INVEST | PROTECT V : y

FINAMCIAL



Withdrawal History
January 1, 2021 — December 31, 2022

Death $84,489 $97,650
Payments
RMD 63 $16,993 85 $50,366
Plan to Plan AIG 14 $395,117 6 $588,958
MassMutual 38 $1,953,093 5 $10,378
TIAA 26 $1,772,548 8 $321,741
Pension 20 $1,206,817 14 $555,520
Buyback
Installments 39 $177,433 40 $208,361
Withdrawal Cash 492 $3,602,950 550 $3,592,939
Withdrawal Rollver 49 $2,444 158 42 $3,083,138
Termination Cash 476 $5,008,780 532 $6,572,168
Termination Rollover 410 $16,056,934 334 $10,716,582

VOVA

PLAN INVEST | PROTECT FINANCIAL



Participants by Age
as of December 31, 2022

100%
90%
80%
70% 4%
60% 5%
50% W Asset Alocation
Bands
A0% B Fobalintemational
B Larpe Cap Growth
30% I Large Bland/Value
B SmalMidZpecialily
20% [l Sabiity of Princpal
10%
0%
21-30 31-40 41-50 61-70 T+
Age Group
Age Range <21 21-30 31- 40 41 -50 51 - 60 61-70 T1+
Total Balance §74,649.33 $36,930,931.1 $118,689,080.04 5144, 7090,467.30 $01,060,122.22 $38,061,612.08 $5,37332519
Total Participants 46 5,281 7,646 4,980 2382 1945 160

PLANM | INVEST | PROTECT

VOYA

FINAMCIAL
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2022 Personalized
Messaging




Beneficiary Results
(Personalized Messaging)

Unique participant activity Participants

Unique participants delivered u 8
Unique participants opened Q 4 90%

Unique participants clicked l" 1 23%

Do something good for those
you care about

h rocrwris oo e cha i b by by sl
bl a0t o you ke Nl dasagualig i Dot cbamy holgs i
hal @ 9 pasa o par o, U . ke W01 e ST A
s oy o g pargia

1 gt £) Wby e by el nead,
b e e o0 1 ke e et o e el
W

Lizg il youn e, ssdecd your name i e bop righ! hed
Tt i i reirsTel m i weh o) # And il
3ol I PR o i) L0 0! neey.

!u it maeons? Cail e 1 10000006081

TEao P S0 up o mn v e (00 g T o pAOviOw i

et ] e I i el 2 NS BT L) i 0 K 0
 Preeronce

o rwres e Connanicaven. » NaaVeauane nd dfwar
e 2

e ) ¥ in ©

VOYA

Expect the best, prepare for the rest

g il St T P 00 L Ve i Lenalichay A H pod orii
b ol D0 yond b Dol ity S ooy el aapas
Wl i Ul o ot Sl i i v Kool s s sarsngs me
e g b Db b puape

¥ yunss g ey farl s o daatiiy o spaciel s
3 rrer b e sl o i rdestarding B afled on gsmment
Earwity

D.| Lo 9 e o] BECHy B Ram 0 (s Lo SQN1 N
SO & YT VST DOOIE WD 2030 ond thitss
Parannal Irkarmmasion | (idata yoer benefcary

" Fms cuesdirs? Cal on al 1000504 4001

Shay i e v DL i el ) S b o oy Dl yima
ol RALi S L5 o0 i Sl v as pus Tt 5 i i
o nis] g b el el A s Lo i ek on
A pare e Comounicas’'sn Frevacces > NodTicavoar aod 4
o e o Loy

I ) ¥ in @

Data for period January 1, 2022, to December 31, 2022
PLAN | INVEST | PROTECT
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Diversification Results
(Personalized Messaging)

Unique participant activity Participants
VOYA,
So simple, it's genius
We could all use g Ittle more balance.
Unique participants delivered a 4 Yourresement aceountls no diferert

Yisa i1ty v il b sl i b Dot e yonsl il s divers i yos
roclisiresnl ol Diiviasieaiion* of yos i g o ol nisigs
o rnvesilmnant akd il il e e and dowre: of Blandid nates o
il o lonwseand e ol wcdl

Ready?
Sound complicated?
No worries, we've made it simple.

Lag i b your accoend and solect Investments & Research and Manags
Irrveatments 1 balence your sccount

e i
[ wohtow | | - .
Data for period January 1, 2022, to December 31, 2022

PLANM | INVEST | PROTECT VoyA

FINAMCIAL

Unique participants opened Q 4 100%

13



e =
Financial Wellness/Education

(Personalized Messaging)

Unique participant activity Participants

VOYA

Unique participants delivered ! 52 Do) yr?;?krwmﬂmmymsrmhbe

s grea that yoos're s I o reree plan B are you SMng enaugh
1o reach your relremend mcome goai !

Voya's myOrangehioney® oRine SxpEnence R Bl See oW CRANOIG YOI
OO N ra0e My FERT R DITESTIS MOMEY MEnmman Frome

Unique participants opened Q 9 17% The uidance you ned o keep your

financial plan purring

Vi e el e 00 v i
M By Vil IS e 3
astarae Bl Lan Puly pons make decmeionn
s collendly ared Laie ool of o
rares [k iul P Froancia Wilness
L bwary iy

Unique participants clicked l" 1 1% I O ¥ in @

Data for period January 1, 2022, to December 31, 2022 Voy !

PLANM | INVEST | PROTECT FINAMCIAL
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B W
Happy Birthday

(Personalized Messaging)

Unique participant activity Participants

Unique participants delivered a 293

Unique participants opened e 165 56% - .
aue pariicipants op ’ Happy birthday

Joseph

Wi B o e o s i Cakatiate pru e all your accomgiishments rom e
Lod g

Unique participants clicked  J@f® 10 6% e e
ot oy 50 make o YOy et

Lo in foclet =0 Ihsh you Can [1ve el and 1efie betier,

=]
Participants took action after opening aﬂ 11 % - & o
e e @0
::mnl::-wx;::ummadwﬂn - Q
'WIW'N e _‘é. w

I O ¥ in [0

Data for period January 1, 2022, to December 31, 2022

PLANM | INVEST | PROTECT VoyA

FINAMCIAL
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2022 Participant
Engagement




TN

Advisor Engagement

Contacts for period presented Actions related to meetings
* 851 Phone calls * Rollover assets into plan
e 1,025 individual Emails * |Investment updates
e 187 Individual appointments e Beneficiary additions
* 93 Group meetings * Market Volatility

Data for period January 1, 2022, to December 31, 2022

VOYA

PLAN | INVEST | PROTECT FINANCIAL
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Participant Engagement
(Web/Mobile/Call Center)

35% Plan participants have engaged (calls, mobile, web)
30% Plan participants have engaged digitally

Unigue Participant Engagement by Channel

30%

E-Delivery

31%
4,160

Web Registration

38%
5,199

9%
Call Maobile App Web
Unique Participant Engagement by Age Group
<20 20t0 29 30 to 39 40to 49 50to 59 60 to 69 70+
32 36%
o
29% 0 30%
28% 255 21%
17%
0 o 10%
8 i‘il: 8% Enfo ?nfa 59 ??.‘:3 5% . 6%, I 5o zof
B BmiliEm - - - 2
Call Mobile Web Call Mobile Web Call Mobile Web Call Mobile Web Call  Mobile Web Call  Mobile Web Call  Mobile Web
App App App App App App App

Engagement between January 1, 2022, and December 31, 2022

PLANM | INVEST | PROTECT
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Digital Engagement

(myOrangeMoney)

Unique Participant Activity Participants

Logged in with access to myOrangeMoney 4,982

Viewed myOrangeMoney 2,338 A7%

Engaged and interacted with 856 370
myOrangeMoney :

Took action after using myOrangeMoney 37 4%

4% of participants took action after using myOrangeMoney

2T participants changed a fund allocation
9 participants enrolled in a managed account

1 participants rolled money into a plan

Engagement between January 1, 2022, and December 31, 2022

PLANM | INVEST | PROTECT
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Let's talk about your retirement savings -

VOVYA

Thy wrwrd o ey ry | can v rwmm. -
- B e

v S

|-lul|umltpﬂ £
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FINAMCIAL



T,
Digital Engagement

(Personalized Video)

Unique Participant Activity ~ Participants x

Your Retirement Journey

Viewed Personalized Video 103 Rlesn oo saig 0 UL TR

Lr“ \

HL T

Clicked on the call to action 3 30% — i '

Llick below to explore
Wways to boost your savings

v

YES I'D LIKE TO BOOST MY SAVINGS

Engagement between January 1, 2022, and December 31, 2022 Voy

PLAN | INVEST | PROTECT FINANCIAL
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2022
Communication Initiatives




2022 Communication Strategy
22 Tagetdates Delivery method

Newsletter Quarterly Web/Email
..... |: |nanc|a|We||neSSAssessmentJanuaryEma”
..... D ,g,ta|Resources/Too|sMa,—chEma”
Fargeted campaine ManagedAccountoutreach ....................................................................... A pr|||:>r|nt ............................
Beneficiary May Email
AccountReg|Strat|onSeptember ............................................... Ema” ...........................

Personalized Messages

- Diversification

- Financial Wellness Ongoing HTML Email/Other
- Birthday

- Beneficiary

- Financial Wellness

America Saves Week Feb 22-26 Email

Ongoing educational National Save For Retirement Week Oct Email

CON N
Financial Wellness Content Ongoing Email

PLAN | INVEST | PROTECT VOYﬁM
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I .
New Year Checklist Campaign

SUSJECT: Make prepanng for netrement a op priorty In 2022

(January 2022)
VOYA
Goal N . . New year,
Encourage participants to give their account a new possibilities.
checkup. &
Audience
Active and contributing participants with email on I= panring for resirement one o your new year's reeoltione? ffnot. maybe
. yEL DY DeCaming moire Invoiwed with mﬁcﬂpmmﬁ; a-mn!meaa
file Vo
[[] Register your account onlins.
_ ST S T e S
Call to Action
: , i s o b it el
Go paperless with e-delivery; account Iy Sragetoney ™. o nieranivs experince Showing you how your
registration; add a beneficiary; etc [] Taihe camm oF howe you cars smost: Desgnating benefciaries and
e T o o o Lo B o
Mmulummmm
Results
. . I:I electronic: dall mmmrmﬁ Frﬁ'ﬂﬂ“
Emailed: 7,600 participants Securely Lo 17 5 yolr Scoout cack Ay e he o g comer.
*  Mobile: 294 (8%) enaei A ez o ooy van e
* Desktop: 3,454 (92%) Do, Dt
* Unique Clicks: 178 (4.7%) e questons et ssses e sessassse

weekoays, B am. 10 6 puTL ET, EXcept on New YO Siock ExchaEngs holleys.

EHrEBA

QW in @

VOYA

FINAMCIAL

PLAN INVEST | PROTECT
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America Saves Week
(February 2022)

Goal

Encourage participants to craft a plan to become
financially resilient to whatever life throws your
way.

Audience
Active and contributing participants with email on
file

Call to Action
Visit voya.com/page/steps-balance-your-
spending-and-saving.

Results
Emailed: 7,569 participants
* Unique Opens: 3,241 (43%)
*  Mobile: 209 (6%)
*  Desktop: 3,032 (94%)
* Unique Clicks: 58 (2%)

PLANM | INVEST | PROTECT

24

Be resilient for life

Crafting a resllient Snancial ife means aking conbrol of your money, prioriizing
your firanclal goals and puiiing your plan In acilon. Ready io challenge yoursail
o Dullging your finandal future 7

Cowrgriate the Tollowing activiias o Nelp you reach your savings goals that much
muCKeT.

Dasignats r dollar. Sulld 3 monthe T malke sure KR
on you ¥ Ducget you
how your money ks working fior wouw

[ save for a rainy day. Bulld an emergency Tund of 3-6 months of
EXNDENSSE 50 WOou can make sure that when i rains, i won't powar.

= C-’Da::_lll-?tmmmusl of subscripions and slminate any that

[] Difch the detit. List of &l your debts from smalest bo largest. Maks 3
pian bo pay i down and eventually eliminate your gabt

[} satlt-andfgga‘tlt mmaapeﬂfbaur_rn_mmi each paycheck o

[ &=t sngaged. Reach out bo one of your local Woya plan
", 10 521 up an appointment o review your personal
refiremeani sawing sirateqgy.

Mickawel A MCFaul, TRPCR Jody L. Vam Hecke

B43.754.3814 335 3148538

mike mctaaifvoyalacom Jody. vanhecks a.com

To schedule a wirtual appointment. To scihedule & wirtusl apeoinbrent,
ge = g B

hip s imikemcfaul imetlap.com. hitpsilodywanbecke. imetap.com.

PRO TIF: Take 3 5creen Shot of this 1151 and chack things off 35 you compiete
theam

Take the next siep and leam more abowut sirabtegies bo start sawing for a more:
nesilent iaure.
Start today
@ PEBA
B B e
1 S B b 1

[y

F-SETR PO

VOYA

FINAMCIAL



Financial Wellness Engagement
(March 2022)

Goal
Encourage participants to take advantage of the
digital resources and tools available to them

Audience
Active and contributing participants with email on
file

It all begins with youl

oya offers a variety of financial educational resources to help you prepare for and
H get through retirerment. When it comes to your State Optional Retirerment Program
a o c Io n (State ORP) account, it's important to stay focused on long-term retirement sawing

. . and planning goals while finding a balance to Fve now.
Connect with local Plan representatives.

Use the tools and resowrces provided to help you navigate the uncertainty of
today and keep saving fior your retirement goals.

Read articles on financial decisiens, spending and budgeting. retirement planning

Results e mers.

Emailed: 7,517 participants ar e s el Yo st e s o e

-« Unique Opens: 2,869 (39%) come vissaly, ot Just 55 3 balance. o T
*  Mobile: 174 (6%) e o P ot i Sy ¥ P EprESCIves.
* Desktop: 2,695 (94%) e A oo B

 Unique Clicks: 107 (3.7%) To Schacie 3kt sppcirent go 1o e Uit sppormen. go

For more information abowt State ORP or to view your account online, log in to
stateorp.voya.com today.

| e L

PLANM | INVEST | PROTECT FINANCIAL
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Managed Account
(April 2022)

Goal N . _ Helping you
Encourage participants to consider their level of :
build a secure

investment experience

financial future

Audience
Previously managed account holders (at Metlife) — e

Through State ORP with Voya Financial, you hava sooess to MomingstarS Retiremnant Manoges™, I‘FH
an online managad accownts sarvce that provides saings and imeestmant sirategees. Tha R N

CaII to Action g\.ldar:;;mh-dugqrsmu\:mdfwyma'dcnnlﬂpy\uumaknmunsunnmdmwmshnmd HHHH -
©n your goals. aga and spacfic siuation.

Basad on your level of investmeant axperience and the amount of time you want o spend

Enrolled in Have Morningstar Manage My Plan. e ity S s o e e S e Rl

Marningstar Investment Management, LLC.

o o

ReSUIts Mannge My Plan Manually is a dowt-yourself opbon With tha Hawve Mormingstar Manage My Plan fac-basad
. P that provides imvasiment advice. educational tools senvice, you not only gat parsonalized advice and guidanca

Malled' 31 7 partlclpants and resourcas ot no additional costio help guide your from leading invastmant professionals but also have &
- invasimant decisions. sanvica that puts those recommendations imto action for you.

* Added managed account: 5 ez
* Average response rate: 2% P e e

F
[
T
TH
sessssH
]

How do you decide which service is right for you?

Tha Manage My Plan Manualy serdce may ba appropnate f you want 1o mantain control over the nvestmant coticns n
your State ORF account. Whila Momingstar Invastmaent Managament will provida recommendations on how to imvest your
account at no additional cost to you, you implemant the recommendations and rabalance your portialio as recassary.

w. VOYA

rnar

eReTEET y -
wemancias

VOVYA

PLANM | INVEST | PROTECT FINAMCIAL
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..U

Beneficiary
(May 2022)

Goal
Encourage participants to protect the ones they
love by adding a beneficiary to their account.

Audience

Active and contributing participants with no

benefiCiaI‘y on f||e Sleep bettlerwimme knowledge you can protect the
ones you love
It's not something we ke to think abowt, but it's important to have a
beneficiary on file for your State ORP accownt. Designati beenefician

Results :{;ma::uﬂiimd in%dﬂfdﬁ??y&ﬁmtm.b&

a beneficiary for your State ORP account, your beneficiary will

designate
default to your estate upon your passing.

Emailed: 3,01 O partiCipantS It"s easy to name your beneficiary. Just follow these steps.

- Unique Opens: 1,293 (43%) (o) © &

*  Mobile: 74 (6%) viet coce acuet S

S wemet.  Sooas
« Desktop: 1,219 (94%) oy st Pt wemyssat
° Unique Clicks: 56 (4%) Kesp = mind that the beneficiary Sesignation for your State ORP cgount

OIRP active incidental death benefit administersd throwgh FPEBA.

- 34 participants add a beneficiary = 3%

Guestions? Meed help?

“ou hawe ongoing access and support from your local Plan Service
representatives” who are dedicated to State ORP.

Michas] AL MoFaul, CRPCR Moy L Wan Hecks

B4 TE4 3814 336.314.4535

ke MUl voySra com Jody vEnhe claE OyETa. Com

To schedUie 3 virnual apooirtmesnt, To Echegule 3 wirual

oo o hitps: ¥milkemnclaul imetap. com oo bo ttps- oy wvanhecke Himetap com
“ou can also rewiew and updsate you bereﬁmaryhyﬁillng\.l‘o)assme

CIRF Retrement Service Center 3t 866 373 5338 weekday=, 3 am. 1o
B p.m. ET, except on Mew York Stock Exchange holidays.

@reBa

VOYA

PLANM | INVEST | PROTECT FINANCIAL
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Account Registration
(September 2022)

Goal
Promote online account registration and regular
account access.

Audience
Active participants who have not registered their
account.

Results

Emailed: 4,560 participants

* Unique Opens: 1,293 (28%)
* Mobile: 88 (7%)
* Desktop: 1,205 (93%)

* Unique Clicks: 53 (4%)

Mailed: 4,718 participants
Overall:
* Registered Account: 1,456
* Avg Response Rate: 19%

PLANM | INVEST | PROTECT

Keep your account
S.A F.E and secure

Woya I oormmEied b zafeguarding your Siase ORP account amd perzomal information fom
e risk of fraud, Cyber Sweat and unaathorzed actvEy The Voya 8.ASE® (Gecurs
Accounts for Everyone) Suarantes promises o restons Swe vakse of Four accownt due o
mnauthortosd activity &= long a3 you 40 your part

tne ot

1. Fegicfsr your SS0oUNL IT yOU REVe NOEBNE30Y OONE 20, FEGISIET FOUr ACCSUNE Cine. It
¥Ow hawe & usemame and passwond akeady. ¥ou 40 NOE meed I reglsier again .

|5 V== ctmteorn voya com and cick Registar Mow beiow the Snter butSon and
fSolow the Instructions.

[5F Crease a uniGue GoemMaTe and SRCTEa o

|52 Frowsee an emas scaress and mot

zamame ana paszeers Voya is committed to safeguarding your State ORP account and personal
S — information from the risk of fraud, cyber threat and unauthorized activity.

Tt tion. o v 120 1 and Cioh ~See

2. Erroll in Voya Voleepsint. oy st voics bl

Retrement Service Genter at S68.873.6381 The Voya SAFE® Secure Accounts for Everyone] Guarantee promises to restore the value of your
© et s ue. account due to unauthonized acivity as long as you do your part
a. meport any Isendttyr

Consider the following best practices:
=. Practics cafe compuhng habitc You can
oy oo i e e aTo-Gusrantee Tor mo g

Register your acoount. if you have not already done so, register your acoount online. if you have a

QuectionsT usemame and password already, you do not have to register again
Woya's Stme ORF Retrement Servios Acsoch

ATIDD: B00.6TE.6TOS]. Monaay 10 Fraay. Tom i Visitstateorpvoya.com and click Register Now below the Enter button
ETEEL Do SOaYE. and follow the Instructions.

f# Create 3 unique usemame and password. You wall use these to 3CCESS YOUr 3cCourt going

Milohael & MoFaul, CREGR fonward through statecrpvoya.com and the Voya Retire® mobile app).
se3.7E4 3E1A
miEe st e yafa. com {# Provide an emall address and moblle phone number for fuiure recovery of your

usemame and password

2. Review your account information regularly and keep your contact information current. Your
«gquanerly or on-demand statements are a great way to review account infomation. To view, log in
and click *Statements & Documents”

28

kR Enroll in Vioya Vioiceprint, Voya's voice biometrics program. Call Vioya's State ORP Retirement
Service Center at 866.373.6338 and speak with a Senvice Center Assodate to sat this up.

4 Promptly repart any suspected identity theft or unauthorized activity.
5 Practice safe computing habits.

You can see the full SAFE. at voya.c for more

Voya's State ORP Retirement Senvice Assoclates are hare to help. Call 866.373.6338
(TDD: B00.579.5708), Monday to Friday, from 8 a.m. to 8 pm. ET., excluding stock market holidays.

Youmay also contact your Voya Plan Represantatives.”

Michael A. McFaul, CRPCR Jody L. Van Hecke

8437543514 | mike. mciaukBvoyafa.com 336.314.4635 | jody vanheckeg@voyafa.com
To schedule a virtual appointment, To schedule a virtual appointment,

go to hitpszimikemcfaul tmetap.com. go to hitpsijodyvanhecke tmetap.com.

Pitch the paper and sign up for e-Delivery

Login to your account at stateorp.voya.com and select your name In the top nght hand comer of the
weh page, select Communication Preferences and follow the prompts to update your communication

preferences to emall Instead of paper noticas.
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@
2023 Proposed Communication Calendar

Newsletter Quarterly Web/Print/Email
..... |: WAssessmentJanuaryprmt/Ema"
Beneﬂc'ary ................................................................................................................. Mamh ............................................... Prmt/Ema” ....................
Targeted campaian ManagedAccountOUtreaCh ....................................................................... A pm .................................................. Prmt/Ema" ....................
..... |: WEmergenCyFundMayprmt/Ema"
Digital Resources/Tools June Print/Email
..... |: Wprotect,onAugustpr,nt/Ema"
Account Registration September Print/Email

- Diversification

Personalized - Financial Wellness

messages - Birthday Ongoing HTML Email/Other
- Beneficiary
- Financial Wellness

Ongoing America Saves Week Feb 20-24 Print/Email

educational content National Save For Retirement Week Oct Print/Email

VOVYA

PLANM | INVEST | PROTECT FINAMCIAL
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Thank you!

Questions?

RETIREMENT | INVESTMENTS | INSURANCE VoyA
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