CITY COUNCIL The City of Orange Township, New Jersey
DATE __October 3, 2023 NUMBER __412-2023

TITLE: RESOLUTION OF THE MUNICIPAL COUNCIL OF THE CITY OF ORANGE
TOWNSHIP, ESSEX COUNTY, NEW JERSEY, AUTHORIZING AN
AGREEMENT BETWEEN THE CITY AND EQUITABLE LIFE INSURANCE
COMPANY TO PROVIDE A DEFERRED COMPENSATION PLAN FOR CITY
EMPLOYEES.

WHEREAS, in order to attract and retain qualified employees there exists a need to adopt
and implement a DEFERRED COMPENSATION PLAN for the employees of the City of Orange
Township (“City”), which will provide employees the opportunity to enhance their financial security
at retirement through savings of compensation on a deferred basis as provided by Section 457 of the
Internal Revenue Code of 1986, as amended (“Code™); and

WHEREAS, there is no direct financial cost to the City to adopt and implement both a
deferred compensation plan and Service Agreement; and

WHEREAS, the City made written requests for proposals from two or more contractors
including Equitable Life Insurance Company, CBIZ InR and National Life Group for the
administration of the investments of funds under a DEFERRED COMPENSATION PLAN
including providing Prototypical Plans and Service Agreements that meet the requirements of the
Municipal, County and Authority Deferred Compensation Programs Rule, N.J 4.C. 5.37; and

WHEREAS, the following contractors submitted proposals: Equitable Life Insurance
Company (hereinafter referred to as “Equitable”), CBIZ InR and National Life Group; and

WHEREAS, the City reviewed the proposals and spoke with the representatives of the
responding contractors of deferred compensation services; and

WHEREAS, it was deemed that Equitable Life Insurance Company has the ability to: (1)
maintain complete records of accounts; (2) manage accounts with absolute fidelity; (3) provide
advice concerning various categories of investments; and (4) provide continuing consultation to
participants.

NOW, THEREFORE, BE IT RESOLVED BY THE MUNICIPAL COUNCIL OF THE
CITY OF ORANGE TOWNSHIP, ESSEX COUNTY, NEW JERSEY that:

a) Effective as of the date of this resolution the DEFERRED COMPENSATION PLAN
provided by Equitable and assigned the plan identifier: 20-PD-EQUITABLE-091720 by the
New Jersey Division of Local Government Services, is hereby adopted and signed by the
City.

It is hereby acknowledged that the said DEFERRED COMPENSATION PLAN is
substantially similar to one on which a favorable Private Letter Ruling has been previously
obtained from the federal Internal Revenue Service except for provisions added by reason of
the Small Business Job Protection Act of 1996 (United States Public Law No. 104-188), the
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Tax payer Relief Act of 2001 (United States Public Law No. 105-34), and the Economic
Growth and Tax Relief Reconciliation Act of 2001 (United States Public Law No. 107-16),
and all such provisions are stated in the plan in terms substantially similar to the text of those
provisions in the Code Section 457 including pertinent applicable Treasury Regulations. The
use of the Ruling is for guidance only and acknowledges that for Internal Revenue Service
purposes, the Ruling of another employer is not considered precedent.

b) The Mayor is authorized to execute the Service Agreement (bearing the identifier: 20-SA-
Equitable-091720 assigned by the New lJersey Division of Local Government) with
Equitable for the provision of administrative and investment services. There has been no
collusion, or evidence or appearance of collusion, between any local official and a
representative of Equitable and CBIZ InR in the selection of Equitable as contractor for the
administration of the Service Agreement pursuant to N.J.A.C. 5:37-5.7.

c) The Business Administrator is hereby designated as Local Plan Administrator for the
administration of the DEFERRED COMPENSATION PLAN.

ADOPTED: October 3, 2023

Joyce L. Lanier Tency A. Eason
City Clerk Council President






Retirement
plan proposal

Retirement planning

EQUI-VEST® Strategies*” for 457(b) plans

Prepared for:

City of Orange

Prepared by:

Alex Joice at Equitable Advisors

Important Note: Equitable believes that education is a key step toward addressing your financial goals, and we've designed this material to serve simply as an
informational and educational resource. Accordingly, this brochure does not offer or constitute investment advice, and makes no direct or indirect recommendation
of any particular product or of the appropriateness of any particular investment-related option. Your needs, goals and circumstances are unigue, and they
require the individualized attention of your financial professional.
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EQUITABLE
September 8, 2023
City of Orange Keith Namiot
29 North Day Street Signatory Officer, Group Retirement
Orange, NJ 07050 Equitable Life Insurance Company
1290 Avenue of the Americas
Re: City of Orange - 457(b) Plan New York, NY 10104

Dear Sir or Madam,

We are pieased to offer you a retirement plan solution tailor made for you and your participants' unique
needs. Our retirement plans are designed with both you and your participants in mind.

You will be supported by a responsive, dedicated team knowledgeable and experienced in the public
market. We will simplify plan administration for you through our intuitive, streamlined plan sponsor
website that automates your recordkeeping responsibilities.

Our financial professionals will help your participants create a strategy that's right for them to meet their
current and future needs. They will help your participants break down their financial decisions into small,
manageable steps.

For 164 years, we've been working with clients across generations, helping them face their futures with
confidence. Today, we are a leading financial services company with an integrated offering of advice,
protection and retirement strategies. We remain steadfast in our mission to help clients secure their
financial well-being so they can pursue long and fulfilling lives.

If you have additional questions or would like to discuss next steps, please contact Luke Majors, Regional
Vice President at 412-780-8684 or luke.majors@equitable.com or rfp_support@equitable.com. We look
forward to discussing our solutions with you. Thank you for your interest in our products and services.

Sincerely,
% /Vfrgﬁ (. 4’(? !
Keith Namiot

Signatory Officer, Group Retirement



Retirement plans
should be designed
with

That’s why we put ease, personalization and choice at the heart of your
experience. With effortless management for you, and personalized guidance
and certain guaranteed options for your employees, you can both focus on
what matters most, now and in the long run.

Table of contents

Effortless management
Perscnalized guidance

Opticns for retirement certainty
Depend on our experience
Working together. we'll get it done




Your retirement plan proposal

A new kind of
experience for both
you & your employees

Retirement is about making the most of what you have to achieve the
freedom to pursue your passions. For employees, a retirement plan that
offers guidance, flexibility and a degree of certainty is an essential part of
their employee benefits package. For you, a successful retirement plan and
provider will help attract and retain employees, encourage them to actively
participate and offer support that will minimize the time and effort needed
to administer the plan.

Equitable provides all of this, and more.

A 2

We work to make We can offer

your job easier: employees:

- A dedicated service team + Personalized guidance

- Effortless management + Helpful digital tools

- Flexible plan strategies - Options for additional protection,

- Retirement readiness for including for retirement certainty
your employees - Financial education resources

Our dedicated team of retirement professionals work with your
financial professional to help you address challenges that
may be getting in the way of your plan’s success.
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For you...

Effortless

"

management

We take care of the heavy lifting by handling the ins and outs of getting your
plan set up and running, and keeping it going. With our powerfully simple
ptatform and a dedicated team of knowledgeable and experienced professionals
to help, tools and assistance are available every step of the way.

We offer a simple,
streamlined experience
on an intuitive platform

Whether you're transitioning your plan or in
the midst of your plan’s administration, our
plan spensor website can help you confidently
track your progress and manage the steps you
need to take.

Confidently manage your plan
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From your personalized dashboard, you have access to the information you need, all in one place.

* See how plan participation is
progressing, so we can update
your communications strategy to
make sure employees are an track
to meet their goals.

+ Get real-time notifications
and alerts about everything
from compliance to participant
catch-up eligibility.

- View overall plan status or dive
deeper into the details, such as
participant balances, loans and
hardship withdrawals.

+ View a snapshot or drill down
by investment options to see
how your plan is performing
and stay on top of your
administrative responsibilities.

+ Access standard reports and
create custom ones that you can
download and easily save to run
again in the future.
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You get a dedicated team of
professionals to help you,
from start to finish

Our dedicated team works with financial professicnals to position plans
for success. You can expect a straightforward experience when you work

with your Equitable team. Onboarding specia"st

Manages your plan’s setup
and transition.

Relationship manager

Partners with your Equitable
team members to ensure we're
exceeding expectations.

Financial professional

v

Dedicated to helping with your
plan setup and providing your
employees with the guidance to
make sound financial decisions.

YOU

1 FEquitable and its affiliates and their associates do not provide legal or tax advice. You will need to consuit with your own legal advisors on these matters
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For your employees...

Personalized

guidance

With EQUI-VEST® Strategies™, your employees will have access to the
information they need to help them as they save for retirement and feel more
confident about their decisions. They can educate themselves at their own pace,
from a variety of devices, throughout the enroliment process and beyond.

Enroll securely online.
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Enrolilment made simple

+ Enroliment using an intuitive, guided process with
simple language — no jargon and live chat to answer
any questions.

» Investment selections based on their retirement
date, risk tolerance or by huilding their own group
of investments.

Enroll securaly online.
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Education to motivate employees to explore,

engage and take action

* Determine their estimated retirement income and see how contributing more might help them

close the gap and achieve their goal.

+ Compare their retirement savings progress to others in the same age and income range using

the benchmarking tool.

* Take the next step by increasing their contributions.

» Access short videos and articles that are helpful to employees at each stage of life.
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You can help your employees look forward to retirement with cenfidence by
giving them interactive resources and tools to make better choices about

their financial future.

Equitable's online education platform can give
your empleyees the knowledge they nead to start
saving for retirement:

Discover the benefits of saving early and often.

Learn how your plan works,

Enroll, step-hy-step, with the guidance they need.

Find cut how different investment approaches
work, then choose the right investments based on
their risk tolerance

Discover and set their optimal savings rate.

Qur participant website, myequitable.com. was built

around your employees’ needs. to help them bhetter

prepare for retirement. On the site, they can eastly:
View balance and contribution information.
Review and change investment allocations

Check perfermance and research investments.

Retirement calculator
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For your employees...

Options for
retirement certainty

While employees will have a variety of investments from which to choose, they
may want more certainty in their asset growth, and the Guaranteed Interest
Option is designed with that in mind. The Guaranteed Interest Option is backed
by the claims-paying ability of Equitable.

Employees can earn fixed interest

Employees earn a minimum fixed interest on their savings, no matter what.
Backed by the claims-paying ability of Equitable. See the hypothetical example below.

e Grow

Every year, interest will be earned
and inc¢luded in the employee’s
account, compounding each year
as interest earns more interest.

o Contribute

Each contribution to the
Guaranteed Interast Option
increases the option's value. | -

Years

@ cCumulative Earned Interest @ Cumulative Contributions to Guaranteed Interest Option
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Structured Investment Option

Provide your employees with opportunities to protect their retirement savings
while investing for growth through the Structured Investment Option (S10).2

Finding the right balance between growth and protection is important to employees, especially
during volatile market situations. With the Structured Investment Option, employees can balance
personal risk tolerance with growth potential within a specified time frame,

1 2 3

| |
Level of protection Index Time frame to invest
Equitable will absorb the first 10% or 20% Investment performance, up to cap, is tracked to one or 1,3 or S years.®

{also referred to as a Segment Buffer) of more well-known equity market indices, including the

any investment loss within a specified S&P 500" Price Return Index, the Russell 2000" Price

time frame, and the account value is then Return Index or the MSCI EAFE Price Return Index.

reduced by any negative investment Additionally, there are no fees netted against the

performance heyond that level investment earnings within the Structured Investment

of protection.® Option; returns are limited by the cap only.*

Please see the following hypothetical for more information.

Growth in action

Protection in action

Up Market Scenario 1: Up Market Scenario 2: Down Market Scenario 1: Down Market Scenario 2:
Performance Cap Rate: 60% Performance Cap Rate: 60% Level of Protection: -10% i Level of Protection: -10%
Hypothetical Index Return: +57%  Hypothetical Index Return: +83% Hypothetical Index Return: -8% | Hypothetical Index Return: -13%

Result: Your gain is 57% | Result: Your gain is 60% Result: 0% Return ! Resuit: -3% Return

Equitable absorbs full loss.

-B%
-10% Level of Protection- — — —|— — —

Equitable absorbs -10% of loss.

60% Performance Cap Rate

5T% 57% 83% 60% |

@ Hipothetical Index Return () Segment Return @) Segment Return

2 Structured Investment Option is not available in ali states. Please see the applicable prospectus or disclosure braghure far more information. The Structured Investment
Option does not involve an investment in any underlying investment portfolio. Rather, it is an obligation of, and subject to, the claims-paying ability of Equitable Financial
Life Insurance Company.

3 When investment losses exceed the level of protection selected, there is risk of a substantial loss of pringipal.

4 No fees netted against investment earnings refers only to money within the chosen Segment within the Structured Investment Option. In setting the Performance Cap Rate, it
is taken into account that expenses are incurred in connection with administration, sales and certain expense risks in the contract. An investor is subject to other fees such
as expenses applicable to the Segment Holding Account {and any cther applicable costs) associated with the EQUI-VEST® Strategies™ variable annuity,

5 There are a limited number of possible protection level (Segment Type), time frame and index combinations. Please see the prospectus for more information.



Personal Income Benefits

Provide employees with the certainty of predictable, guaranteed income when they're
ready to retire by offering them the opportunity to invest a portion of their retirement
savings into a “pension-like” benefit through the Personal Income Benefit®™.

Personal Income Benefit™ is designed for employees ages 45 through 85 to help address concerns about
inflation, market fluctuation and the possibility of outliving their savings. No matter how the market
performs, with Personal Income Benefit™, the guaranteed income amount can only go up and never
decrease. It's truly an excellent way to start building a supplemental source of income.

Please see the following hypothetical for more information.

Payments
continue for life

Age 45 Age 66 Age 80+

Enroll Grow Retire
Employees must activate the Future income can Once they're ready to retire, your g::?::‘:ez d!tn:::e payments
Personal Income Benefits™. Once increase even more with employees can start income payments will continue for life, regardless
activated, employees may then additional contributions that will never go down, no matter '

" of account value,
transfer their retirement savings and market growth of what happens in the market.

from existing investments into any of ~ account value.
the chosen variable investment

options offered within Personal

Income Benefit™,

. Guaranteed Annual Withdrawi Amount (GAWA) O Increase to GAWA . GAWA Payments . Account Value
This example is hypothetical, is intended solely to illustrate how the Persanal Income Personal Income Benefit™ guarantees that the investor can take withdrawals from the
Benefit™ works, and is not a projection or prediction of future results. Early or excess Personal Income Benefit* account value up to a maximum amount per contract year
withdrawals are not recommended, as they can significantly reduce or eliminate the {the Guaranteed Annual Withdrawal Amount) during the investor’s lifetime even if the
benefit’s value. The Personal Income Benefit* is not appropriate if you do not intend Personal Income Benefit account value falls to zero, unless it is caused by a

take withdrawals prior to annuitization. withdrawal that exceeds the permitted amount.

Transfers into Personal Income Benefit” may be one-time only or set up on a monthly An annual fee of 1% is charged aganist the Personal Income Benefit™ account value.

or quarterly basis, and once made, cannot be transterred out.
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Investment approaches
for all levels

With EQUI-VEST® Strategies™ your employees have access to an array of variable
investment options. Employees can choose from well-known managers or smaller
specialty firms to design a mix of investments that offer different strategies and
investment styles, market caps and asset classes, as well as both passive and
active managers.

Since every employee is different, starting with a variety of options can help them build a
portfolio that is unique to their situation, risk tolerance and goais. Regardless of the type of
investor they are, they can find a mix that works for them and provides the confidence they
need to save toward retirement.

i i
H mnuc:"m&"m CAPITAL | AMERICAN BLACKROCK’

GROUP® | FUNDS

e Omdemy A
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This may not be a complete list of all managers available in the EQUI-VEST® variable deferred annuity.
AllianceBernstein is an affiliate of Equitable Financial Life Insurance Company (NY, NY),



10| Depend on our experience

Trust comes with experience.
You can count on ours.

Innovations that work
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Working together,
we’ll get it done

Equitable provides a new kind of retirement experience, with effortless
management for you and retirement certainty options and protection, along
with personalized guidance for your employees.

What do you need to do to get started? Here’s what we’ll do to make sure you're up

Your financial professional will help you fill out all and running in no time:

the necessary documents once you're satisfied with - Send you pre-enrollment materials that you can
your plan selection and have discussed it with any distribute to your employees.
appropriate tax, legal or business advisors. + Conduct employee enrollment meetings.
- Process new plan contributions.
Then, there’s just one thing left to do: - Allocate account balances according to each

employee’s instructions.

» Schedule and coordinate employee
enrollment sessions.




121 Implementation timeline

Implementation
timeline

Equitable’s onboarding specialist coordinates the efforts of your onboarding team.
Working closely together, they help ensure a smooth onboarding process as outlined below.

Start

Plan review

v

B-&-% -

Introductions Plan discovery call  Plan design call Pre-filled
and next steps if required if required paperwork
provided

System implementation

IE! ¥ K

Web demo
of online tools

Equitable
system setup

Participant enrollment

Enrollment Payroll
with financial processing
professional demo

Finish

Term of current contract, generally 30-90 days. Equitable works with current recordkeeper on transfer of fund processing,

_._.

Signed plan
setup paperwork
returned

®

Termination
notice
provided
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Item Description/Purpose Who is involved
- Plan ' Financial
sponsor Equitable professional

Phase 1: Plan review

Introductionand 1. Equitable's onboarding specialist will contact the plan v J
next steps sponsor to introduce themselves and provide next steps. v

Plan discovery call 1. Equitable’s onboarding specialist and plan sponsor will review
the Plan Setup Questionnaire to documeant the information v vy v
that will be included in the plan setup paperwork.

1. Equitable’s plan design specialist and plan sponsor will

= gn call confirm plan design. v v b
Pre-filled 1. Equitable's onboarding specialist will provide the plan
paperwork sponsor with signature-ready pre-filled plan setup v
provided paperwork and adoption agreement,
Signed plan 1, Plan sponsor signs and returns plan setup paperwork and
setup paperwork adoption agreement.
returned v v 4
2. Equitable’s onboarding specialist reviews paperwork and
confirms it is in good order.
Termination letter 1. Plan sponsor will send initial notification to prior
recordkeeper of transition to Equitable (the plan’s assigned y;

onboarding specialist will provide the plan sponsor with
the termination letter, if applicable).

Phase 2: System implementation

Equitable 1. Equitable sets up the plan on its recordkeeping system
system setup and will send the plan sponsor an email confirmation v
upon compietion.

Web demo with 1. Equitable’s relationship manager and plan sponsor will
relationship review the Employer Plan Administration Center (EPAC).

manager . , . \ . v v
2. Equitable’s relationship manager will confirm the plan

sponsor is able to log in to the website using the
credentials provided.

Phase 3: Employee enrollment

Enroliment 1. Financial professional and/or Equitable education
meetings consultant will conduct participant enrollment meetings. v
Payroll 1. Equitable’s relationship manager and plan sponsor will Y

processing review the payroll system and create payroll template.

“Timeline is based on all plan setup paperwork being completed and received in a limely manner
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Fee Quote
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EQUITABLE

Equivest® Strategies® Program Fees Customized

I. CLIENT INFORMATION

Client Name: City of Orange

Date Prepared: September 8, 2023

Plan Name / Type: EQUI-VEST ® Strategies® Program

Ii. FEE QUOTE

A. Participant Charges or Fees

1.

Participant Administrative Fee $30.00/participant

The annual administrative charge is equal to $30.00 or, if less, 2% of the account value plus any
amounts previously withdrawn during the participation year. The annual administrative charge
will be waived if the participant’s account value is $25,000 or more.

Normally, the Administrative Fee is deducted from each participant’s account value, unless
requested to be paid by the employer.

Separate Account Annual Mortality and Expense Risks & Other Expenses (M&E):

EQUI-VEST ® Strategies® TSA imposes a daily charge against assets held in each of the variable
investment options. This charge is reflected in the Accumulation Unit Value of each variable
investment option and covers administrative expenses, expense risks, mortality risks, death
benefits, and financial accounting.

The Separate Account Charge applicable under the contract is 1.10%.

Underlying Portfolio Operating Expenses (Expense Ratios):

Percentage charges vary by variable investment options selected. Expenses are calculated as a
percentage of the average daily net assets invested in each portfolio. Please see the
EQUI-VEST ® Strategies® (Series 901) Portfolio Expenses in the accompanying Communications
Binder. Refer to the prospectus and any supplement(s) for portfolio-specific expense
information.

Enhanced Death Benefit (Optional)

0.15%
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5. Contingent Withdrawal Charges

EQUI-VEST® Strategies® offers participants the ability to withdraw assets, subject to the terms of
the plan and federal income tax rules. Withdrawals are generally taxable to the participant.

The contingent withdrawal charge (CWC) is based upon the year the participant has been

participating in the contract. For withdrawals in excess of the 10% Free Corridor Amount, or
where waivers do not apply, participants will be assessed a CWC based on the following:

YEARS CHARGE

1-5 6%

6 5%

7 4%

8 3%

9 2%

10 1%

11 or More Years 0%

No withdrawal charge will apply under the following circumstances:

e 10% Free Corridor Amount;

¢ Participant severs from employment regardless of age, number of years in the plan, or
reason for separation;

e Attainment of age 5972 by the participant and completion of five participation years;
»  Withdrawal gualifies as a hardship (unforeseeable emergency under 457(b)) withdrawal;

o Withdrawal is made through our required minimum distribution automatic withdrawal
option to satisfy the minimum distribution requirements;

s Refund of excess contributions within one month of the date on which the contribution is
made;

e The participant has qualified to receive Social Security disability benefits (as certified by
the Social Security Administration);

s The participant has been confined to a nursing home for more than 90 days;

* Equitable received proof satisfactory to us that the participant's life expectancy is six
months or less;

o Death benefit claim by a beneficiary following the participant’s death;

» Completion of 3 participation years, and the amount withdrawn is applied to purchase
from Equitable a Period Certain Annuity for a term of at least 10 years that allows no
prepayment;

e Attainment of age 55 by the participant, completion of five participation years and
application of the amount withdrawn to purchase from Equitable a Period Certain Annuity
that extends beyond age 59%: and allows no prepayment;
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¢ The amount withdrawn is applied to the election of a period certain annuity of at least 15
years, but not in excess of the participant’s life expectancy, that allows no prepayment;

*  Amount withdrawn is applied to purchase from Equitable an annuity with life
contingencies;

o If the participant has activated the Personal Income Benefit, we will waive any withdrawal
charge for any Guaranteed Annual Withdrawal Amount payment during the during the
participation year up to the greater of (a) the 10% free withdrawal amount and (b) the
Guaranteed Annual withdrawal Amount.

B. Optional Fees Deducted from Participants’ Accounts

1. Loans: $25.00 Loan setup charge
$25.00 annual foan administrative charge

2. Transfer Fee: $25.00 per distribution when transferring to
another eligible retirement plan or arrangement with
another carrier. (Equitable) reserves the right to
increase this fee, with a maximum of $65)

3. Personal Income Benefit (PIB) Fee: The annual fee equals 1% of the participant’s
PIB account value

The fees and charges set forth herein are based on the assumptions listed throughout this appendix. Any
material changes to these assumptions may result in a change to the charges. Fees and charges are billed
or deducted on either a quarterly or daily basis. For more detailed information of these charges please

refer to the EQUI-VEST® Strategies prospectus and EQUI-VEST® Strategies supplements.

GE-5009572.1 (10/22) (Exp. 10/24)
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@ EQUITABLE EQUI-VEST ® Strategies TSA & EDC

Series 901 Variable Annuity
[1.10% Separate Account Charges]

Annualized Rates of Return as of 5/31/2023, Annualized Monthly Rates of Return For the Period Ending 5/31/2023 - net of annual administrative charge and
the maximum applicable withdrawal charge and Standardized Computation of Performance as of 3/31/2023

Please refer to these notes when reviewing the performance Information on the accompanying pages. The performance data represents past performance
which Is not an estimate, indication or guarantee of fiture results. Rates of return and principa! will fluctuate and units may be worth more or less than your
original contribution when redeemed, Current performance may be lower or higher than the performance date quoted.

The product noted above is a combination variable and fixed annuity defered contract issued by Equitable Financial Life Insurance Company (New York, NY) and is
designed to help people to conbribute toward their retirement. Annuities are long-term investment products designed for retirement purposes.

The “"Annuzlized Monthly Rales of Retum” performance shown reflects reinvestment of dividends and capital gains and deduction of all annuily contract fees and charges
except the withdrawal charges and the annual administalive charge. The "Standardized" (SEC) quarter end performance is net of all anmuity contract fees and charges
including the annual administrative charge and the maximum applicable withdrawal charge of 6% in the first five conbract years and decreases by 1% in each of the next five
years. The charge is 0% in the 11th year and later. The performance figures do not reflect the cost of optional features, and if they did, performance retums would have been
lower. Withdrawals will be subject to ordinary income tax and, if made prior to age 59 %, may be subject to an additional 10% federal income tax penalty.

The “Portfolio Inception Date® is the dale that the underying porifolio was established. The “Varable Investment Option Inceplion Date” is the date that the varable
investment option was first offered to contract owners. The results shown for periods from the inception of a variable investment option are based on actual historical
investment experiences of the variable investment option. Results shown from the Porifolio Inception Date to the Variable Investment Option Inception Date are hypothetical.
For these ‘predating” instances when the variable investment options had not yel commenced operations (The tme pericd from the Portfolio Inception Dale to the Vadable
Investment Option Inception Date), we have shown hypothetical resulis that would have applied had it been in operation. Except for the "Since Varable Investment Option
Inceplion®, performance is available back to Portiolio Inception Date. Please see page 2of this report for an Important nole regarding the past performance of certain
Investment options in which the underlying portiollo was replaced on 10/22M8. For these variable invesiment options, the Portfclio Inception Date performance reflects
the date the variable investmeni option was first offered to contractholders and includes the period in which it was investing in a predecessor underlying portiolio.

The current vield for the EQMoney Market B8 portfofo as of §31/2023is 4.66% and as of 331/2023is 4.19%. This yield quotation more closely reflacts the cument earnings
of the investment porifolio than the lolal retrn quotalion. It does nol reflect any product relaled expenses or charges. This is a seven day cument yisld as of the last day of
the month lo which the performance relales. As of Apil 1, 2016the EQ/Monsy Market Portfofo was dasignated as a ‘govemment money market fund" as defined in Rule
2a-7 under the Investment Company Act of 1940, and prior {o that dale the Portfofio invested in cerfain types of securilies that i is no longer permitted to hoid Consequently,
the performance shown may be different if the current limitalions on the Portfolio’s investmenls had been in effect prior o His conversion lo a governmeni money markel fund
You could fose money by investing in the porifofo. Afthough the portfofio seeks fo preserve the value of your invesiment at $1.00 per share, it cannol guarantee # wil do so.
An invesimen! in the partfofo is notf insured or guaranleed by the Federal Deposit insurance Corporation or any other government agency.The porifolio’s sponsor has no legal
obligation fo provide financial support to the porifofo, and you should not expect that the sponsor will provide financial support fo the portfolio at any time.

Equitable Financial Lde Insurance Company (Equitable Financial), through its Equitable Investment Management Group, LLC, serves as investment manager of the
Allocation Portfolios. Equitable Financial is solely responsible for the asset allocation decisions made on behalf of each portfolio, and or the selection and allocation of
assels to underying portfolios. Investing in the Allocaion Portfolios will involve a higher overall cost than if you were lo invest directly in the underying portfolios. It is
important to note that asset allocation does not assure a profit or protect against loss in a declining market.

Investments in large-cap companies may involve the nisk that larger more established companies may be unable to respond quickly to new compelilive challenges such as
changes in technology and consumer tastes.

Investments in smalimid cap companies may involve greater risks than investments in larger, more established issuers because they generally are more wulnerable than
larger companies to adverse business or economic developments. Such companies generally hawve namower product lines, more limited financial resources and more limiled
markets for their stock as compared with farger companies.

Investments in foreign securiies, including depository receipls, involve risk not associated with investing in U.S. securities. Foreign markels. particularly emerging markets,
may be less liquid, more volatle and subject to less govemment supervision than domesic markets. Differences belween U.S. and foreign legal, political and economic
systems, regulatory regimes and market praclices also may impact security values and it may take more time to clear and setle rades involving foreign securities

Interest Rate Risk applies to fixed income securities. Fixed income securities will decline in value because of changes in interest rates. When interest rales rise, the value of
a portiolio's debt securities generally declines. When interest rates decline, the value of a portfolio's debt securities generally rises.

Despite the short maluriies and high credit quality of the EQ/Money Market Portfolio’s investments, increases in inlerest rates and deteriorations in the credit quality of the
instruments the Partfolio has purchased may reduce the Portfolio’s yield and can cause the price of a money market security to decrease
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Bonds rated below investment grade (i.e. BB by S&P or Fitch or Ba by Moody's) are speculative in nature and are subject to additional risk factors such as increased
possibility of default, illiquidity of the security, and changes in value based on changes in interest rates. “Junk bonds® are usually issued by companies without long ftrack
records of sales and eamings, or by those companies with questionable credit strength.

Derivatives are subject to a number of risk such as leverage risk, liquidity risk, interest rate risk. market risk, credit sk and also involve the risk of mispricing or improper
valuation. The Portfolio’s investments in derivatives may rise or fall more rapidly than other investments,

Certain investments may involve credit risk. Credit risk is the risk that the issuer or the guarantor of a fixed income securily, or the counterparly to a derivatives contract,
repurchase agreement, loan of portfolio securties or other transaction. is unable or unwiling, or is perceived (whether by market participants, ratings agencies, pricing
services or otherwise) as unable or unwilling, to make timely principal andfor interest payments, or otherwise honor its obligations.

Investing in value stocks is based upen a porfolio’s manager subjective assessment of fundamentals of the companies he believes are undervalued. This style of investing
may increase the volatility of the portfolic and may not produce the infended results over short or long time periods. Larger, more established companies may not be able to
altain higher growth rates of smaller companies, especially during extended periods of economic expangion

Investing in growth stocks is based upon a portfolio manager's subjective assessment of fundamentals companies he or she believes offer the potential for price
appreciation. This style of investing involves risks and investors can lose money.

For non-diversified portfolios, more of the portfolios' assels may be focused in a smaller number of issues or one seclor of the market, which may make the value of the
portiolio’s shares more susceptible to cerain risks than shares of a diversified porffolio. Investing in stocks of new and unseasoned companies may provide the potential for
greater retumns, but is generally more volatile and the risks of loss of principal are greater than the portfolios investing in stocks of larger, more established companies.

Important note regarding past performance of certaln varfable Investment eptions

“Indicates varable investment options invested in underlying porifclios that were replaced with new, substantially similar portfofios on October 22, 2018 following a
portfotic substitution. At that time, the names of the variable investment options were changed to reflect their investment in the new underlying portiolios (as
shown in the table below). This list represents an aggregation of replaced variable investment options [‘opfions”) available within a group of distinct variable
annuity contracts and fife insurance policies issued by Equitable Financial Life Insurance Company (Equitable Financial) and Equitable Financial Life Insurance
Company of America (Equitable America). As not all options are available in all annuity and life insurance products, cenain options listed here may not be
available in your confract or poiicy. Please see your prospeclus andfor prospectus supplement for your products cument opticn lineup. Fidelty Institutional AM is
aregistered service mark of FMR LLC. Used with permission.

Name of Variable Investment Option Name of Variable Investment Option
(as of 10-22-18) {prior to 10-22-18)

EQ/American Century Mid Cap Value American Century Mid Cap Value
EQ/Fidelity Inskuonal AM” Large Cap Fidelity® VIP Confafund
EQ/Frankiin Rising Dividends Franklin Rising Dividends VIP Funds
EQ/Goldman Sachs Mid Cap Value Goldman Sachs Mid Cap Value
EQ/Invesco Global Real Assels Invesco Global Real Estale
EQ/Lazard Emerging Markets Equily Lazard Refrement Emerging Markeb Equity
EQ/MFS Ineernaional Infrinsic Value MFS Iniemalicnal Value
EQ/MFS Mid Cap Focused Growh lvy Mid Cap Growth
EQ/MFS Technology MFS Technology
EQ/MFS Uilifes Series MFS Uflites Series
EQ/PIMCO Real Return PIMCO Real Retum
EQ/PIMCO Total Return ESG PIMCO Total Return
EQ/T. Rowe Price Healh Sciences T. Rowe Price Healh Sciences
EQYWeltinghon Energy vy Energy

Page 2ot 15



The past performance shown for these variable investment options reflect the actual results achieved since they were made available in the contract. The "Since Portfolio
Inception® performance includes the period when the varizble investment option was invested in a predecessor underlying porifolio. After the substiution, the "Since
Portfolio Inception® date was reset to malch the *Variable Investment Option Incepion” date. Accordingly, the performance results for the *Since Portfolio Inception™ and
“Variable Investment Option Inception® are the same. Past performance is no guarantee of future results.

In general, slocks and other equity securily values fluctuate, and sometimes widely fluctuate, in response to changes in a company’s financial condition as well as general
market, economic and political conditions.

Cerain portfolios may employ a managed-volatiity strategy (or may ivest in underying porffolios thal employ this strategy), which includes utilizing fulures and oplions to
manage equily exposure when market volatility increases above specific thresholds. The managed volatiity strategy may not effectively protect the portiolio fom market
deglines and may limitits participation in market gains. Itis not possible to manage volatility fully or perfectly.

A copy of the cument prospectus and any applicable prospectus supplementis) for this product, the EQ Advisors Trust, and the EQ Premier VIP Trust must
accompany or precede delivery of this material. The prospectus confains complete information about the policy, including investment objectives, risks, charges

and expenses. Please read the prospectus carefully before purchasing. This product has limitations. For cosls and complete details of coverage, call your
licensed Insurance agent.

What is a Variable Annuity?

A variable annuity is a long-term, tax-deferred accumulation product. In its most basic terms, an annuily is a contract between you and an insurance company
to accumulate funds and then to provide lifetime payments, A varable annuity allows you to adopl a personal investment strategy to allocate your investment
among a range of investment portfolio options An annuity contract has two phases: An accumulation phase, which allows tax -deferred growth potential, and
an annuitization phase, when you withdraw your money plus any earnings your annuity has accurnulated.

There are fees and charges associated with variable annuities, which include, but are not limited to, moraiity and expense risk charges, sales and surrender
charges, administrative fees, and additional charges for optional benefits. Amounts in the annuity's variable investment options are subject to fluctuation in
value and market risk, including loss of principal. Certain types of contracts, features and benefits may not be available in all jurisdictions.

Variable annuitles: Are Not a Deposit of Any Bank * Are Not FDIC Insured * Are Not Insured by Any Federal Govaernment Agency *
Are Not Guaranteed by Any Bank or Savings Association * May Go Down in Value

Equitable is the brand name of the retirement and prolection subsidiaries of Equitable Holdings, Inc. including Equitable Financial Life Insurance Company (Equitable
Financial) (NY, NY), Equitable Financial Life Wnsurance Company of America (Equitable America), an AZ stock company with main administrative headquarters in Jersey

City, MJ, and Equitable Distributors, LLC. Equitable Advisors is the brand name of Equitable Advisors, LLC (member FINRA, SIPC) (Equitable Financial Advisors in MI and
TN)

EQUI-VEST is a registered service mark of and is issued by Equitable Financial Life Insurance Company {Equitable Financial)

The main administrative office of Equitable Financial is located at 1290 Averue of the Americas, New York, NY 10104. Equitable Financial, Equitable Advisors, LLC {member
FINRA, SIPC) {(Equitable Financial Advisors in Ml & TN) and Equitable Distributors, LLC are affiliated companies and do not provide tax or legal advice. Contract Form
Number: 2008TSAGACS01, 2008TSACERTS01, 2009EDCGACI01, 2009EDCCERTIM

GE-4919577.1 (3422 {Exp. Y24)
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@ EQUITABLE EQUI-VEST ® Strategies TSA & EDC

Series 901 Variable Annuity
[1.10% Separate Account Charges)

Annualized Monthly Rates of Return as of 5/31/2023

Variable
Snce Variable Invesiment
Variable invesiment Oplion u‘ﬁ:;- i¥sw  3Yams  SYews  t0Yeanm 20Years op:',,m " P ?wunm S mh
e, — - &~ e T e ]
EQIAB Dynamic Moderale Growth 369 1.96 28 1.44 2% 385 052112012 3.10 0218/2011
ECyAggressive Allscaion 493 1.26 7.08 430 599 51 10/20/2003 5.39 0713172003
EQ/Aggresaive Growth Strategy 495 195 582 416 568 417 06/05/2020 6.40 04H 212012
EQUAIl Asset Growth Allecation 328 -1.66 496 268 393 4.1 4.82 09/18/2009 6.87 080171988
EQ/Balanced Strategy 359 2.26 187 22 319 4.25 0772062009 4.54 04130r2009
EQ¥Conservative Allccation 242 -253 177 025 0.75 168 10/20¢2003 1.82 0713112003
EQHConservalive Growth Strategy 315 238 058 15 23 3% 0772062009 367 /302009
EQiConsarvalive Stalegy 225 -2,62 1.93 0.20 0.67 1.48 0772062009 175 04/30/2009
EQiConsarvalive-Plus Allocation 34 2.7 065 1.43 226 285 10/20¢2003 283 0713172003
EQiModerate Aflocation 353 202 185 1.91 291 K 5.62 017271986 562 09/27/1986
EQiModerate Growth Strategy 402 215 30 280 404 490 0572112012 563 0413072009
EQiModerate-Plus Allocalion 4.13 -1.73 449 315 443 433 1072042003 459 07/3172003
Equilable Conservative Growlh MF/ETF 202 0,85 265 in 354 i 057202013 392 08292012
Target 2015 Allocation 299 -2.56 094 1.62 272 2.38 09/18/2006 240 08/31/2006
Target 2025 Allocation 4.05 -1.63 380 303 437 37 091182006 340 08331/2006
Target 2035 Allocation 499 £.99 5.96 4.05 538 97 091 82006 4.00 D83 2006
Target 2045 Allccation 545 065 7.32 463 6.07 432 091 8/2006 435 08/31/2006
Target 2055 Allccation 6.02 0.28 8.62 518 5.80 05726/2015 5.81 04/30/2015
1290 VT Eqully incorna 786  -1.78 1201 4.19 6.08 6.39 549 10/25/2004 462 1210141998
EGnvesco Comstock =312 -6.07 16.76 5.94 743 582 05/09/2005 596 04129/2005
EQ/JPMorgan Value Opportunities 293 5.47 16.61 7.18 892 7.09 546 06021997 5.64 050111997
ECQ/Lamge Cap Value Index -210 -6.21 9.63 480 6.51 232 101712005 215 10:0:32005
EQ¥Large Cap Value Managed Volaility 0.20 -5.46 8.84 5.00 6.62 513 390 0873041939 451 0170111998
ECYValue Equity 059 620 854 354 553 584 598 06/0211997 65.24 05011897
Fidelity VIP Equity Income 182 -369 1085 701 703 6 785 05032010 5.06 011122000
Invesco V.1, Diversified Dividend -3.07 -5.13 9.01 5.00 643 5.75 T4 05032010 439 06/05/2000
Principal VC Equity Income 34 -8.00 840 528 737 137 474 111472022 6.48 04/28/1998
GE-4818577.1 (922) {Exp. 9/24) * Performance is not annualized.
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@ EQUITABLE EQUI-VEST ® Strategies TSA & EDC

Series 901 Variable Annuity
[1.10% Separate Account Charges]

Annualized Menthly Rates of Return as of 5/31/2023

Variable
Sinca Variable Invesiment

Variable Investment Opbion hv;;. 1 Year 3Years S5Years  10Yeam 20 Years Dp:nm" m&? Daia s'r.m?::h m Date

Large Cap Blend Stocks
EQS00 Managsd Volatility 877 0407 9.81 829 9.44 9.19 05032010 10.84 05727/2009
EQUAB Suslainable U.S. Thematic 468 081 416 11142022 -8.66 02152022
EQ/ClearBridge Selsct Equity Managed Volatlity 8.70 0.18 8.21 910 8.59 5.67 091 82006 5.65 Q9152006
E<¥Comman Slock Index 7.9 0.3 10.28 8.4 9.53 744 9.36 0872711981 B 0801/1968
ECUEquity 500 Index 889 .26 1.06 9.18 1010 792 8.14 06/01/1994 8.02 03/01/1994
ECUFidality Institutional AM® Large Cap* 1300 380 1258 9.32 10.00 987 051032010 987 05032010
EQ/Large Cap Core Managed Volatility 823 044 10.14 819 945 7.15 4.56 08/30/1989 4.5 0410111999
MFS Investors Trust Sertes 457 114 907 7.90 a0 167 9.16 05032010 459 0501/2000

Large Cap Growth Stocks
1290 VT Socially Responsible 9.94 1.15 10.35 9.07 1012 718 436 09/01/199% 4.36 030111999
EQ/Larga Cap Growth Index 1975 750 10.82 1176 1266 9.63 518 0873041999 515 050111999
EQ/Large Cap Growth Managed Volalility 1878 5.9 83 L] 11.35 8.86 6.70 06021997 702 050111997
EQ/Loomis Sayles Growth 2376 1782 7.87 9.34 1.74 8.56 9.09 107252004 6.6 120111968
EQIT. Rows Price Growth Stock 2505 785 3 6.19 10.63 781 4 10/26/2004 8.20 08/01/1988
MFS Massachusatts Investors Growth Stock 8.72 1.84 10.33 151 1.4 8.56 10.79 03/27/2015 6.69 087232001
Multimanager Aggressive Equity 1823 512 703 921 1155 8.11 8.3 0112711986 8.36 0112711986

Small/Mid Cap Stocks

1290 VT GAMCO Small Company Value 177 1.04 14.65 418 6.94 549 865 10/25:2004 1048 08011588
1290 VT Small Cap Value 980  -765 16.96 332 576 05262015 533 042014
EQI2000 Managed Volatility 079 738 6.35 045 517 556 05032010 815 0572772009
EQ/400 Managed Volatility 407 545 93 3 6.66 712 05032010 9.56 032772008
EQIAE Small Cap Growth 209 380 403 261 7.04 8.11 6.20 06/02/1997 6.60 05011997
ECVAmerican Century Mid Cap Value* 417 735 10.98 477 763 8.38 05032010 8.38 05032010
EQ/Frankin Small Cap Valus Managed Volatility -2 423 8.49 1.50 541 424 091872006 4125 0941 52006
EQIGoldman Sachs Mid Cap Value* 393 649 1248 6.10 6.46 7.34 05032010 7.34 05/03/2010
EQianus Enlerprise 414 015 840 740 7.16 7.65 05/0%/2005 7.78 04/28/2005
EQ/MES Mid Cap Focused Growth* 6.12 207 4.36 698 8.84 842 052002011 842 052062011
ECYMid Cap Index 099 428 10.59 414 712 6.92 4.98 0810112000 498 0901/2000
ECYMid Cap Value Managed Volatility 276 1082 980 302 591 6.56 487 06m2/1997 512 05011987
EiMorgan Stanley Small Cap Growth 1293 422 336 6.81 342 061212020 757 ung2014
EQISmall Company Index 080 552 837 1.1 599 o 6.05 0171472002 546 0110111998
Fidality VIP Mid Cap 090  -362 1237 e 6.98 8.69 7.3 05032010 8.50 011 22000
Invesco V1. Main Street Mid Cap Fund 051 2.27 7.92 4.29 5.22 593 547 05032010 5.58 0910:2001
lavesco V1. Small Cap Equity 083 254 991 350 548 6.76 050372010 6.53 0812512003

GE-4919577.1 (W22} [Exp. W24) * Performance is not annualized.
Cat. # 150226 Page 50f 15



@ eQuiTABLE

Variable Investment Option
Glohat/international Stocks

1200 VT SmartBeta Equity ESG
EQUEmerging Markets Equity PLUS
EQiGlobal Equity Managed Volatility
EQAntemnalional Cone Managed Volatility
EQAntemalional Equity Index
EQfnternalional Managed Volatility
EQAintemnalional Value Managed Volatility
EQAnvesco Global

EQiLazard Emerging Markets Equity*
EQUMFS Intsmnational Growih

ECQUMFS International Intinsic Value*®

1290 VT DoublaLine Opporunistic Band

1290 VT High Yield Bond

Amearican Funds Insurance Series The Bond Fund of America

Detaware |vy VIP High Income
EQICore Bond Index

EQICore Flus Bond
EQuintermediate Government Bond
EQiMonay Market

EQ/FIMCO Global Real Relurn
EQ/PIMCO Ultra Short Bond
EQiQuality Bond PLUS

Fidelity VIP Investment Grade Bond
nvesco V.1, High Yield

Multimanager Core Bond

GE-4519577 1 (322} (Exp. 9/24)
Cat. # 150226

EQUI-VEST ® Strategies TSA & EDC

Series 901 Variable Annuity
[1.10% Separate Account Chargesj]

Annualized Monthly Rates of Return as of 5/31/2023

Yo
o Date”

365
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542

79

n

1.59

1.81

1.50

1.00

1.26

1.22

147

147

13

183

1 Yea

.09

929

0.36

215

487

1.88

398

597

-4.95
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240

344

-1.08

-214

4.58

233

1.66

867

1.50

-210

-362

* Performance is not annualized.
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S Yews

6.72

170

kL)

1.80

1.73

1.33

112

411

1.30

452

3

1.06

154

0.19

077

0.2

0.3

-0.81

-0.01

0.18

0.56

-0.83

Sinca Variabls
WYears 20 Years opmn
6.59
0.02 052
5.02 8.67 475
263 408 195
29 353 208
248 252
224 369 213
6.78 527
04.23 0.02
523 6.29 561
603 6.90
0.4%
215 204
028 148 020
210 516 407
035 0.1 0.67
0.08 1.07 1.84
0.96 0.48 in
047 -0.05 257
0.40 0.24
0.2 0.52 0.36
-0.65 0.20 1.81
0.54 193 345
133 426 220
0.34 1.38 168

Vatiable
fnvesiment
Cption
Inception Dal

05262015
05202013
08720/1997
08/30/1999
090111995
0503/2010
08/30/1999
09/168/2006
0972002050
05092005

05032010

0526/2015
052002012
052062013
0972062010
0114/2002
010411994
06/011994
07131981
0672002013
05092005
01/04/1894
MAG2022
057202011

01/14/2002

Since Portiolio Poetiolio
inception Inceptian Date
6.76 1r28/201 3
0.67 02082013
475 087201397
224 05011999
223 040031995
368 05272009
348 050111997
533 0873112006
0.02 0202010
443 11181994
6.90 05032010
-0.45 04/30:2015
232 02/08/2013
242 0120211996
5.55 0T 31987
146 0110541998
325 010211987
215 0401199
257 0731981
033 020872013
095 012412002
1.76 10/01/4933
280 011422000
428 0¥26/2002
1.77 1273112001



@ EQuITABLE

Variable Investment Option
SectoriSpecialty
1280 VT Convertible Securities

EQfinvesco Global Real Assals®
EQIMFS Technology®

EQ/MFS Utilities Series®

EQMWallington Energy™

Multimanager Technalogy

PIMGO CommedilyRealRatum Strategy
Tempislon Global Bond VIP Fund

VanEck VIP Global Resources

Risk Basetl Allocation

Equitable Growth MFIETF

Equitable Moderate Growth MFIETF

GE-4919577.1 {922) {Exp. %24)
Cat. # 150226

EQUI-VEST ® Strategies TSA & EDC
Series 901 Variable Annuity

[1.10% Separate Account Charges]

Annualized Monthly Ratas of Retum as of 5312023

Year
10 Date®

-8.94

2599

221

-1.82

-$2.74

251

225

1 Yoar

21

1147

-6.49

-10.45

6.48

-28.12

877

-2208

-292

* Performance is not annualized

3 Years

5.28
nn

19.76

17.00

-5.00

18.72

Page 7 of 15

5 Years

4.29

6.70
945
11.32
248
-3.63

-0.03

2%

14.16

582

1516

317

210

227

112

Since Variable
Invastmen]
10¥ears 30 Years Oplion Incaplion

§.62

s

1378

1.78

244

Variable
Invasiment

Option
Incapion Cate

1072272018

05032010

097202010

092062010

05032010

01/14/2002

05032010

05032010

057202011

1111412022

11/144/2022

Since Portioho Portiotio
Inception tncaption Date

5.27
381
13.78
7.39
13
855
.74
357

0.0

-8.32

841

1072802013

05032010

0972002010

09/20/2010

05032010

1273172001

0212872006

01/06/1999

05/01/2006

02152022

02152022



& EQUITABLE EQUI-VEST ® Strategies TSA & EDC

Series 901 Variable Annuity
[1.10% Separate Account Charges)

Annualized Monthly Rates of Return For the Period Ending 5/31/2023 - net of ansiual administrative charge and the maximum applicable withdrawal charge

Variable
Since Variable Invastment
Variatle lnvesiment Opiion Chhe. WY Stas  Gvims  Wien 2% et .. i —

Asset Allocation
EQUAB Dynamk: Moderate Growth A1 237 108 0.39 289 385 o5r2112012 3m 02182011
EQ/Aggmssive Allocation 048  £67 548 kkrg 593 510 10/20/2003 5.38 0713112003
EQfAggressive Growth Sirategy 044 735 419 an 562 247 06052020 639 0an22012
ECUAIl Asset Growth Allocation 212 A 32 169 386 410 481 09/18/2008 6.87 08011988
EQ/Balanced Sirategy -1.81 767 010 1.2 312 4.25 0772002008 454 04/30r2009
EQVConservalive Allocation 298 794 -368 045 0.65 167 102072003 1.61 07131120063
ECiConsarvativa Growth Stratsgy 2% 779 A 050 228 3.8 0712012009 367 04/302009
EQiConservative Strategy 318 403 -385 -0.90 0.58 148 071202009 174 04/30¥2009
EQ/Conssrvalive-Plus Allocation 24 -TET 46 0.38 218 265 10/20/2003 282 07/34/2003
EQ/Moderate Altocation -1.88 -142 008 0.88 284 330 562 0172711986 5,62 0172711986
EQ/Moderate Growlh Siralegy .38 758 147 1.90 397 4% 0572112042 563 041302009
EQ/Moderate-Plus Allocation -1.28 714 28 217 443 4331 1072042003 4.5 0713172003
Equilable Conservative Growth MFIETF 33 627 091 283 347 32 0572062013 kE| 08/26/2012
Tangel 2015 Allocalion 241 7% 088 0.58 264 237 091 8/2006 240 08/31/2006
Targel 2025 Altocation A% 03 220 205 4.30 3.3 09182006 38 08/31/2006
Target 2035 Allocation 042 640 433 in 532 g7 09182006 39 083112006
Target 2045 Allocation 0os 606 573 37 601 41 09/18/2006 435 0813112006
Target 2055 Allocation 062 568 7.07 4.28 557 05262015 565 0473002015

1280 VT Equity Income 327 1318 1056 32 6.03 6.39 549 10£25/2004 461 120111998

EQfinvesco Comstock -8.52 11.48 1542 5.07 738 5.92 05082005 595 0472972005
EQ/PMorgan Value Opportunities 834 1088 1527 634 8.88 7.9 546 060211997 5.64 05011997
EQiLarge Cap Value Index 45 1161 810 agr 6.45 23 101712005 214 10/0372005
EQ/Larga Cap Value Managed Volalility -5.60 1087 7.29 409 6.57 5143 3489 08/30/1999 4.50 01441998
ECyValue Equity 482 1160 699 257 546 5.84 5.97 06/02/1997 624 05:01/$997
Fidelity VIP Equity Income 722 809 93 6.28 6.98 644 7.86 05032010 5.06 01122000
Invasco VI, Diversified Dividend -848  -1054 747 409 6.3 575 7.23 05032010 4.39 06/05/2000
Princlpal VC Equity Income 881 1340 684 439 132 137 1015 1142022 6.48 04/28/1998
GE-4919577.1 (922) (Exp, %24) * Perfomance is not annualized.

Cal. # 150226 Page 80115



@ EQuITABLE

Series 901 Variable Annuity

[1.10% Separate Account Charges]

EQUI-VEST ® Strategies TSA & EDC

Annualized Monthly Rates of Return For the Period Ending 5/31/2023 - net of annual administrative charge and the maximum applicable withdrawal charge

Variable Investment Oplion
Large Cap Blend Stocks
EQ/500 Managed Volatility

ECQ/AB Sustainable U.S. Thematic
EQ/ClearBridge Sefect Equity Managed Volalility
EQ/Common Stock Index

EQ/Equity 500 Index

EQ/Fidelity Institutional AM® Large Cap*
EQiLarge Cap Core Managed Volatility

MFS Investors Trust Serdes

Large Cap Growth Stacks
1200 VT Socially Respansible

EQ/Large Cap Growth Index

EQi.arga Cap Growth Managed Volallity
EQ/Loomis Sayles Growth

EQIT. Rowe Price Growth Stock

MF S Massachusetis Investors Growth Stock

Mulimanager Aggressive Equily

Small/Mid Cap Stocks
1290 VT GAMCO Small Company Valus

1290 VT Small Cap Value

EQ2000 Managed Volatility

EQ/400 Managed Volatility

EQ/AB Small Cap Growth
EQ/Aamerican Century Mid Cap value®
EQ/Frankiin Small Cap Value Managed Volatility
EQ/Goldman Sachs Mid Cap Value*
EQ/Janus Enterprise

EQ/MFS Mid Cap Focused Growth*
EQ/Mid Cap Index

EQ/Mid Cap Value Managed Volatility
EQ/Morgan Stanley Small Cap Growlh
EQ/Small Company Index

Fidelity VIP Mid Cap

Invesco V.. Main Street Mid Cap Fund

Invesco V.1 Small Cap Equity

GE-4919577.1 (922 (Exp. 924)
Cat. # 150226

Year

337 533 8% 748 9.39

072 622

32 523 664 833 854

25% 508 am 7.44 949

349 496 957 841 10.06
759 61 1114 855 985

283 585 863 7.38 9.41

4.54 426 884 8.29 10.08
1435 210 933 1.05 12563
1338 055 675 885 na
1835 1242 629 8.57 170
1964 245 160 632 1058
332 -356 8483 10.80 137

1283 029 543 843 11.51

384 436 1326 3 6.89
1521 -1306 15862 235
619 1279 473 .64 &1
648 1085 778 2.58 6.60
43 9 2 1.61 699
987 1275 950 386 7.58
818 1364 693 045 535
933 1189 1103 523 6.40
127 556 684 6.57 710
072 -3} 268 6.14 8.79
638 988 810 30 7.06
816 1582 828 204 5.85
7.53 662 164 596
580 093 681 067 593
630 -903 1092 29% 6.93
489 767 635 335 5.6

447 795 839 254 542

* Performance is not annualized.
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T
8.68

593

Since Yariable
Invesiment
© Dats* 1Yew 3 Years 5Years 10Yeam 20 Years Opiion Incegtion

9.19

-1.24

455

915

4.36

517

6.69

9.08

741

10.68

836

865

5.52

5.56

742

8.37

424

134

764

8.42

4.98

487

168

6.04

7.3%

547

6.76

Variable

Invesiment

Oplion

Inception Date

05032010
11142022
0918/2006
08/2711981
062017184
05032010
0B/30r1999

050¥2010

090411999
033011999
060211997
107252004
10/25/2004
032712015

01/2711986

107252004
052612015
05032010
05032010
06021997
05032010
091872006
05032010
05092005
052062011
09/01:2000
06121997
0611 12020
01142002
05032010
05032010

0503/2010

Since Portfole Portiolio

Inosplian

1054

-13.00

564

8.70

802

986

451

4.88

436

5.14

o

6.16

8.20

9.56

6.60

837

424

T

178

842

4,85

511

751

546

inoeplion Dale

057272009
02152022
0911572006
DB/01/1968
030111994
0502010
010111998

0520172000

09/01/1999
05/01/1999
0510141997
12/01/1598
080111588
0872312001

0172711986

0810111968
41872014
05/27/2009
05/2712009
05111997
0502010
09/15/:20068
05032010
04/25/2005
052002011
09/01/2000
05011997
041182014
01/01/1998
011272000
09102004

08/29/2002



@ eQuiTABLE

EQUI-VEST ® Strategies TSA & EDC
Series 901 Variable Annuity

[1.10% Separate Account Charges]

Annualized Monthly Rates of Retum For the Pariod Ending 5/31/2023 - net of annual administrative charge and the maximum applicable withdrawal charge

Variable Investment Option

Global/International Stocks

1290 VT SmartBeta Equity ESG
EQ/Emerging Markals Equity PLUS
EQ/Global Equity Managed Volalility
EQ/inlemational Care Managed Volaliity
EQ/Intemational Equity Index

EQ/international Managed Volatility

EQ ional Value Managed Volatility
EQAnvesco Global

ECiLazard Emerging Markets Equity*
EQ/MFS Intemnational Growth

EQIMFS Intemational Intrinsic Value*

1290 VT DoubloLine Opportunistic Bond

1290 VT High Yield Bond

Amarican Funds Insurance Series The Bond Fund of America

Delaware lvy VIP High Income
EQiCore Bond Index
EQCore Plus Bond

ECA G ent Bond

EQyMoney Market

EQ/PIMCO Global Real Return
EQIPIMCO Ultra Short Bond
EQAQuality Bond PLUS

Fidelity VIP Investment Grade Bond
invesco V.1. High Yield

Mullimanager Core Bond

GE-4919577.1 (9/22) (Exp. %24)
Cat, # 150226

Year
o Date*

-1.75

-4.74

31

230

-381

-359

-391

441

-4.15

-4.18

-5.40

-393

-an

-4.07

-3.57

iisa  3Yews  5Yeas

550 668 5687
1469 249 289

505 532 257
A% 59 0.77
454 589 0.69
353 50 o2r
143 789 0.06
056 434 7
<1035 476 -247
018 571 3.60
-3M 095 242
B85 550 222
649 096 0.50
93 584 091
805 070 0.30
195 570 -1.42
999 458 .78
-1 58S -1.96
3714 97 112
-14.07 580 1.46
A 2N 1.26
842 64 -1.92
837 582 092

751 002 0.52
802 638 -1.97

* Performance is not annualized.
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i0Years 20 Years

-0

4.95

291

241

216

672

5.16

5.97

207

0.19

0.44

14

044

8.67

407

1.48

5.15

1.06

0.47

-0.06

0.51

0.20

193

425

1.37

S Variable

Invesiment
Option Inception
6.37
0.63
475
195
207
252
212
526
0.01

5.60

6.89

.76

185

0.10

4.06

183

170

2.5

0.14

1.81

-1.85

220

167

Variable
Invesiment

Option
Wacapion Dale
0526/2015
052012013
DBr20v997
08/30/1899
09/01/1685
05032010
0B/30/1999
09/18/2006
0972002010
050X 2005

05032010

057262015
0572062013
05202013
0920:2010
011412002
010411994
060111994
07131931
05202013
05092005
010411934
1111472022
05202011

01/14/2002

Since Portiolio Pottlolio
Inception Incephion Dale

6.70

0.68

475

223

223

368

348

532

001

443

6.89

-0.68

23

241

4.7

1.77

107282013
0210872043
0872011997
06201/1999
041031995
05/27/2009
050111997
08/31/2006
097202010
11181994

05032010

0413042015
0210812013
011021996
0713N%e7
01011998
010211987
04011991
0rnanget
02/08/2013
01124/2002
101011983
014122000
03/26/2002

12/3172001



@ EQuiTABLE

EQUI-VEST ® Strategies TSA & EDC
Series 901 Variable Annuity

[1.10% Separate Account Charges)

Annuslized Monthly Rates of Return For the Period Ending 573112023 - net of annual administrative charge and the maximum applicable withdrawal charge

Variable Investment Option
SectoriSpecialty

1290 VT Converible Securities
EQAnvesco Global Real Assets*
EQ/MFS Technology*

ECQYMFS Utilities Serles*

EQ/Wellington Energy*

Mullimanager Technology

PIMCO CommedityRealRatum Strategy
Ternpleton Global Bond VIP Fund
VanEck VIP Giobal Resources

Risk Based Allocation

Equitable Growth MF/ETF

Equitable Moderale Growth MF/ETF

GE-4919577.1 (¥22) (Exp. %24}
Cat. # 150226

Year
lo Dale®

197

137

2069

-8.16

1436

20.59

-17.61

.22

-18.14

289

<415

1 Year

1.5

-16.58

044

-11.90

-15.86

1.08

-33.52

-11.18

-27.50

832

477

* Perormance is nol annualized.

3 Years

1.08
451
362
561
1849
6.77

15.67

17.43

Page 11 of 15

5 Yeas

336
-0.19
8.07

5.85

BIRK]

10.60

147

-4.92

-1.14

10Years 20Years Option Incaption

218

1443

5.76

1513

-330

222

-2.3%

112

282

Since Variable

Investment

4.64

38

1378

7.38

214

847

-1.84

044

-340

-363

-2.96

Variable
Investment
Oplion
Incaption Dab

107222018

05032010

0926/2010

092062010

05072010

011412002

05032010

0503/2010

057202011

11142022

111472022

Sinca Portiolio Potilio
Inception Inception Date

520
kL]
13.78
7.39
314
8.55
-1.75
357

-0.05

1265

1274

10/28/2013
05032010
0812012010
0812002010
050%2010
123172001
027282006
01/061999

0510112006

o2ns2022

oz2ns2022



@ EQUITABLE EQUI-VEST ® Strategies TSA & EDC

Series 901 Variable Annuity
[1.10% Separate Account Charges]

Standardized Computation of Performance as of 33172023

One Five Ten Since Vanabe “\':::‘:b’;“

Variable Investment Option Year Years Years oxm:;m ,mi::';,m S'T"’n«w |mu
EQUAB Dynamic Modsrate Growth 1214 070 312 395 0572172012 318 02187201
EQuAggressive Allocation 1372 40 6.32 519 10/20/2003 547 0773172003
EQrAggressive Growth Steategy 14.66 . 2N 06052020 651 04122012
EQUAIl Assel Growth Allocation -12.68 226 4.03 498 09/18/2000 6.95 081011188
EQ/Balanced Strategy 1298 157 330 43 077202009 462 047302009
EQ/Conservalive Allocation -11.44 070 72 1.7 1072002003 1.85 0713112003
EQIConservalive Growth Strategy -1239 0.80 242 345 0772002000 an 04302009
EQUConservalive Strategy 1115 0.73 063 153 0772062009 1.79 04/30/2009
EQiConservative-Plus Allocation 1222 070 2.34 270 10/20/2003 288 07/31/2003
EQ/Moderate Allocation -12.45 127 304 567 0172711986 567 01/2711986
EQUModerate Growth Strategy -13.51 232 419 501 05/21/2012 5.72 043042009
EQUModerate-Plus Allocation 13.20 272 473 4.41 10/20:2003 4.67 07/31/2003
Equitable Conservative Growlh MF/ETF -1.29 3 - 342 0572062013 4.10 08292012
Target 2015 Allocalion -12.34 .86 2.87 245 091 2006 247 08/31/2006
Target 2025 Allocation 1233 243 459 345 09182006 347 D8/31/2006
Target 2035 Allocation -12.56 352 563 404 091 8/2006 407 D&r31/2006
Target 2045 Allacation 1286 414 6.36 439 09182006 4.42 0873112006
Target 2055 Allocation -12.82 478 - 573 052662015 5.74 043002015
1280 VT Equity lncome -10.58 416 6.74 51 10/25/2004 477 1210111998
EQinvesco Comslock 9.92 6.23 8.27 6.14 05092005 617 04/29/2005
EQ/PMorgan Value Opportunities 11.18 126 9.98 566 06021997 585 05011997
EQfLarge Cap Value Index 13.02 470 715 249 101712005 232 10032005
EQfLarge Cap Value Managed Volatility -13.41 471 7.2 401 083011998 461 01011998
EQValue Equity -11.60 357 6.39 613 06021997 6.39 05011997
Fidelity VIP Equity Income 101 6.97 7.58 814 05032010 5.19 01/12/2000
Invesco V.I. Diversified Dividend -11.143 4186 6.89 7.55 050%2010 4.54 06/05/2000
Principal VC Equity Income . - . -7.08 11142022 6.66 04/28/1998

GE-4918577.1 (¥22} (Exp. 24)
Cal. # 150226 Page 12 0f 15



@ EQUITABLE EQUI-VEST ® Strategies TSA & EDC

Series 901 Variable Annuity
[1.10% Separate Account Charges]

Standardized Computation of Performance as of ¥31/2023

One Five Ten Since Variabi '"‘::ri’:l‘:m

Variable Invastment Option Year Years Years o;g::s::p“flim Imol-m:_-,m s.:um:ﬂm:h he;l.nw i;au
Large Cap Biend Stocks =
EQUS00 Managed volatility A5.77 765 963 8.7 05022010 1084 0572712008
EQUAB Sustalnable U.S. Themalic - g S 013 111472022 -13.73 02152022
EQIClearBridge Select Equity Managed Volatility -18.35 8.50 881 565 09/18/2006 563 08152006
EQ/Common Stock Index -15.42 7.78 9.76 9.37 0872711981 &7 08/01/1968
EQ/Equity 500 Index -14.63 8.58 10.30 812 06011994 80 030171994
EQ/fFidelity Institutional AM® Large Cap* -14.89 8.46 10.05 977 05032010 977 05032010
EQLarge Cap Core Managed Volatjlity -15.79 152 9.52 450 0873011999 4.45 010171999
MFS Investors Trust Serles -14.30 699 917 916 05032010 4.85 0501/2000
Large Cap Growth Stocks
1290 VT Socially Responsible -15.48 B.64 1046 433 09/01/1989 433 090171999
EQfLarge Cap Growth Index -17.89 10.87 1246 498 08/3071989 495 050111990
EQ/Large Cap Growth Managed Volatility -18.80 B.80 11.30 B.55 06/02/1997 6.87 050111997
EQiLoomis Sayles Growth -13.04 a7 11.39 688 10/252004 599 120111998
EQJT. Rows Price Growth Stock -2381 464 10.26 7.06 10726572004 801 08011988
MFS Massachusetts Investors Growth Slock 1273 1096 - 10.68 03272015 6.68 0822001
Multimanager Aggressive Equity -21.44 833 11.39 8.25 017271986 8.25 MR71985
Small/Mid Cap Stocks
1290 VT GAMCO Small Company Value 6.83 475 769 B.98 10252004 10,67 080171588
1290 VT Small Cap Value -8.55 5.86 . 665 05/26/2015 617 04/18/2014
EQr2000 Managed Volatiity -19.89 137 5.77 5.88 0510372010 8.49 052712009
EQ/400 Managed Volalility -1342 426 7.0 7.58 05/03/2010 10.03 052712009
EQ/AB Small Cap Growth -19.85 367 7.64 6.35 06/02/1997 B.75 0510111997
EQ/American Century Mid Gap Value® 913 528 849 8.92 05032010 892 05032010
EQuFranklin Small Cap Valua Managed Volatility -16.75 259 615 457 09/ /2006 458 091 52006
EQ¥Goldman Sachs Mid Cap Value* -14.08 645 7.4 7.75 050372010 775 05032010
EQ/Janus Enterprise -8.42 7.56 am 7.94 05092005 808 0472972005
EQMES Mid Cap Focused Growth* 1412 (&) 201 8.56 0572012011 8.5 05202011
EQiMid Cap Index 1214 489 7.80 52 09/01/2000 522 09/01/2000
EQIMid Cap Value Managed Volalility -1643 3 663 509 06/02/1997 534 050111957
EQMorgan Stanley Small Cap Growth 2811 . . 1.66 061 22020 157 osHe2014
EQ/Small Company Index 17.53 287 6.60 6.24 01/14/2002 5.62 01/01/1988
Fidelity VIP Mid Cap -12.83 4.2 7.66 7.78 05032010 874 011 2/2000
Invesco V.I. Main Sirest Mid Cap Fund -14.46 378 571 572 050312010 573 0910/2001
Invesco V.1 Small Cap Equity -1351 442 B.16 7.23 05032010 6.83 0292003

GE-4019577 1 (W22) (Exp. 924)
Cat. # 150226 Page 130f 15



@ EQUITABLE EQUI-VEST ® Strategies TSA & EDC

Series 901 Variable Annuity
[1.10% Separate Account Charges]

Standardized Computation of Parformance as of 3/31/2023

One Five Ten  CpceVarsbe '“‘::rix"'
Variabla Investment Option Year Years Years oxf"::;on ! 0'-”0" S':umr;nu l'm‘n
nception Date
1290 VT SmariBala Equity ESG -§202 6.11 6.58 0526:2015 6.89 1v28/2013
EQ/Emerging Markets Equity PLUS -15.35 3.26 0.30 05/20:2013 0.36 02082013
EQ/Global Equity Managed Volatility -1293 247 519 477 0872001997 477 082001997
EQfintarnational Core Managed Volatility 6.32 1.03 285 2.03 08/30/1999 232 05011999
EQfinternational Equity Index -3.45 1.00 33 214 09/01/1995 2.30 04031995
EQAntemalional Managed Volatility -6.95 0.53 288 2.68 05032010 3.85 052712009
EQAntemational Value Managed Volatility 295 051 269 223 08/30/1999 359 050111997
EQAinvesco Glibal -14.26 104 676 515 091 8/2006 521 0B/31/2006
EQMLazard Emerging Markels Equity* -11.02 -4.28 0.38 0.13 0972062010 013 092002010
EQ/MFS Inlemalicnal Grawih -5.58 4733 529 571 050092005 4.49 111841994
EQMFS International Intrinsic Valus* -10.42 261 639 7.06 05/0%2010 7.06 051032010
1280 VT DoubieLina Opporiunistic Bond 1252 -2.18 - 0.72 05/26/2015 075 04/30,2015
1280 VT High Yield Bond 962 0.58 - 202 0572002013 238 0210872013
American Funds Insurance Series The Bond Fund of America 1165 -0.30 . 0.21 0520/2013 247 04021996
Delaware lvy VIP High Income 12.35 007 2.5 415 09r20/2000 5.59 071987
EQICore Bond Index -8.83 1.40 0.5 0.68 0111 4/2002 1.48 01/01/1998
E£Q/Core Plus Bond 1366 0.61 0.04 188 0120411904 330 0170211987
EQiintermediale Govermnment Bond 8.59 -1.85 -1.02 1.72 06011994 216 Q40111991
EQ/Money Market 4.47 1.23 -0.65 25 07131981 2.5 071131981
EQPIMCO Global Real Return -17.59 -1.02 . 0.4 0572002013 0g2 02082013
EQ/PIMCO Ultra Short Bond -4.96 -1.38 .40 0.32 05092005 092 0172412002
EQ/Quality Bond PLUS -10.02 -1.90 05 183 01/04/1994 178 10011993
Fidelily VIP Investment Grade Bond 5 - - -1.38 11412022 294 011272000
Invesco V.1, High Yisld -10.04 Bk || 1.45 23 0522002011 4.35 Q32612002
Multimanager Core Bond -11.58 -1.82 -0.48 1.7 011472002 1.8 12/31/2001

GE4919577.1 (922) {Exp. ¥24)
Cal. # 150226 Page 14 of 16



“ EQUITABLE EQUI-VEST ® Strategies TSA & EDC

Sories 901 Variable Annuity
[1.10% Separate Account Charges]

Standardized Computation of Performance as of 33172023

. Since Variable m:::::m
. - Vo van  vem e ogn SRl e
Variable Investmant Option Option Inception Inception Date Inoeption incaption Dats

SectoriSpeciaity
1290 VT Convertible Securilies -17.30 - . 5.02 102212018 539 102872013
EQfinvesco Global Real Assats® -14.62 1.3 256 4.30 05013/2010 430 0502010
EQIMFS Technology* -21.48 7.83 13.58 13.25 0972012010 13.25 09/20/2010
EQIMFS Ulilities Series® 4N 7.05 6.02 7.75 097202010 775 08/2062010
EQ/Weliington Energy* 0.65 -7.52 613 -2.15 050¥2010 275 05032010
Multimanager Technology -21.79 1077 1505 8.4 0111412002 8.32 1213172001
PIMCO CommodityRealRetum Strategy -22.89 4.00 330 -1.4 05032010 1.28 02282006
Temgplaton Global Bond VIP Fund -1099 472 202 023 05032010 n 0H06/999
vanEck VIP Global Resources 2044 228 -1.67 263 057202011 0.55 052012006
Risk Based Allocation
Equllable Growth MFETF - . B 210 11472022 -13.18 0215/2022
Equilable Moderate Growth MFIETF . . - -1.44 111472022 1329 021512022

The Secuites and Exchange Commission (SEC) requires a “Standalized average annwal tolsl rewrn for one; fve and ten year pasiods, aiso ba shown. Tha valies shown hare refiect alf investmont option chares and e

tingent withd | charge, if apphcable, upon which the parformanca rsies above are based on.
GE-4919577.1 (W22) (Exp. 9/24)
Cal. # 150226 Page 150f 15



Because an annuity contract would be used to fund this qualified employer-
sponsored retirement arrangement, it should be purchased for its features
and benefits other than tax deferval. For such cases, tax deferral is not an
additional benefit of the annuity. You may also want to consider the relative
features, benefits and costs of this annuity with any other investment that
you may have in cennection with your retirement plan or arrangement.

Please he advised that this document is not intended as legal or tax advice.
Accordingly, any advice provided in this document is not intended or
written to be used, and cannot be used, by any taxpayer for the purpose of
avoiding penalties that may be imposed on the taxpayer. Such advice was
written to support the promotion or marketing of the transaction(s) or
matter(s) addressed, and you should seek advice based an your particular
circumstances from an independent tax advisor.

This material must be preceded or accompanied by a current prospectus
that contains more complete information, including investment
objectives, risks, charges, and expenses. Please read the prospectus
carefully before you invest or send any money.

This material is not a complete description of all material provisions of
the contract. Certain types of contracts and features may not be available
in all jerisdictions.

The S&P 500 Price Return Index comprises 500 of the largest companies in
leading industries of the U.S. economy. Larger, maore established companies
may not be able to attain potentially higher growth rates of smaller
companies, especially during extended periods of economic expansion. S&P,
Standard & Poor's”, S&P 500" and Standard & Poor's 500" are trademarks of
Standard & Poor’s Financial Services, LLC, {*Standard & Poor's™} and have
been licensed for use by Equitable. The Structured Investment Option is not
spansored, endorsed, sold or promoted by Standard & Poor's, and Standard &
Poor's cloes not make any representation regarding the advisability of
investing in the Structured lnvestment Option.

The Russell 2000" Price Return Index tracks the performance of small-cap
companies, Stocks of small- and mid-size companies have less liquidity than
those of farger companies and are subject to greater price volatility than the
overall stock market. Smaller company stocks involve a greater risk than is
custornarily associated with more established companies.

The Russell 200G Index is a trademark of Russell Investments and has been
licensed for use by Equitable. The produet is not sponsored, endorsed, sold or
promoted by Russell Investments, and Russell investments makes no
representation regarding the advisability of investing in the product.

The MSCI EAFE Price Return Index is a sampling of securities deemed by
MSCI as designed to measure the equity market performance of the
developed European, Australasian and Far East (EAFE) markets. Australasia
includes Australia, New Zealand and neighboring islands of the South
Pacific. International securities carry additional risks, including currency
exchange fluctuation and different government regulations, economic
conditions and accounting standards. The product referred to herein is not
sponsored, endorsed, or promoted by MSCI, and MSCI bears no liability
with respect to any such product or any index on which such product is
based. The prospectus contains a more detailed description of the limite
relationship MSCI has with Equitable and any related products.

EQUI-VEST" is a registered service mark of and is issued by Equitable
Financial Life Insurance Company. Distributed by Equitable Advisors, LLC.

Guarantees are based on the claims-paying ability of Equitable Financial
Life Insurance Company.

The investments in this program are subject to investment risks, including
possibie loss of the principal invested. They are not insured by the Federal
Deposit Insurance Corporation nor are they deposits to, obligations of, or
guaranteed by any bank.

Equitable is the brand name of the retirement and protection subsidiaries
of Equitable Holdings, Inc., including Equitable Financial Life Insurance
Company (NY, NY}; Equitable Financial Life Insurance Company of America,
an AZ stock company with main administrative headquarters in Jersey City,
NJ; and Equitable Distributors, LLC. Equitable Advisors is the brand name
of Equitable Advisors, LLC (member FINRA, SIPC) (Equitable Financial
Advisors in MI & TN).

Contract form #s: 2008TSAGACOM1, 2008TSA901-A/8, 2009EDCGACI0N,
2009EDCI0T-A/E, 2009401aGACINT, 2008401a801-A/B and any
state variations.

Contract endorsement form #: 2011810901-ENGAC and any state variations.

Certificate endorsement form #: 2011510901-A/B, 2012RDFIB and any
state variations.

© 2022 Equitable Holdings, Inc. All rights reserved. GE-5406358.1 (12/22) (Exp. 12/24} | G730141

EQUITABLE
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Proposal for 401(a) and 457(b) Retirement Plan Services

Prepared for: Sample Authority

Prepared by:

CBIZ

CBIZ InR

115 West State Street Suite 300
Media, PA 19063






3/3/2022

Dear X0OO(XX,

Thank you for the opportunity for CBIZ Investment Advisory Services, LLC dba CBIZ InR (“CBIZ InR"),
along with PCS Retirement, LLC and Matrix Trust Company to present our qualifications for investment
advisory and recordkeeping services to the XOOO(XX 401(a) and 457(b) retirement plans. We believe
that CBIZ InR is uniquely positioned to deliver high-quality services based on the following key
attributes:

* Fiduciary Status — As an independent Registered Investment Advisory firm, we consider
ourselves to be a fiduciary in our role and are committed to offering unbiased advice.

= Value for Fees — Our total market approach is designed to help maximize the probability of
achieving the required rate of return while helping to minimize the costs and volatility of the
portfolio.

= Governmental Sector Understanding — Since 1992, prior to acquisition by CBIZ Investment
Advisory Services, LLC in 2018, we have had the pleasure of serving the governmental sector,
working with over 100 different municipalities, authorities and commissions to support their
defined benefit plans, 457 plans, defined contribution plans and related individuals.

* DALBAR® - We have been independently assessed by DALBAR® to become a DALBAR®
3(38) Investment Manager.

Understanding your needs and unique circumstances is paramount, as it drives what recommendations,
ideas, and deliverables we bring to the table. It is our goal to add value to your organization by delivering
comprehensive, innovative, and personalized service that continually meets your expectations.

Thank you for the opportunity to propose on your investment advisory needs. We are excited about the
possibility of developing our working relationship with you and look forward to answering any questions
you may have related to our response.

Sincerely,

2 b

Rich Ritzer, CFP®, AIF® — Vice President, CBIZ InR
P: 610.891.1677 | E: rritzer@CBIZ.com

Enclosures
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Why Choose CBIZ InR?

CBIZ Investment Advisory Services, LLC dba CBIZ InR (“CBIZ InR") is committed to providing
XXOXXXwith high quality and superior service. Our team can provide you with the knowledge,
personal attention and progressive thinking to address your investment advisory needs.

=  QOur proposed team has significant experience providing investment
advisory services. Client references can be provided upon your
request.

= CBIZ InR has the ability to serve you locally from our office in Media,
Pennsylvania, with access to professional resources from CBIZ, Inc.
located in more than 100 offices nationwide.

Qualifications

* The CBIZ InR Team section outlines key professionals and their
relevant experience as it pertains to their ability to serve your
organization.

= CBIZ InR is committed to providing experienced financial
professionals and relevant subject matter professionals to be
actively involved in the engagement.

Experience

= Our investment philosophy guides our process with all clients. We
believe in constructing an asset allocation consistent with an

organization's long-term objectives and considering its current
financial position.

= We focus on a passive management strategy utilizing index funds.
We believe that active management can increase costs and has not
Philosophy necessarily been proven to outperform relative benchmarks.

*  We seek to deliver quality index fund portfolios at an accessible
price. We understand that every organization has a unique risk
tolerance and return expectations, and we implement asset
allocation models to help meet their needs.

Value for Fees

1 1 1 ] £ 1 131 I J ] I 1 F 1 |
CBIZ InR 2







About CBIZ, Inc.

With more than 100 offices and 5,000 associates in major metropolitan areas and suburban

cities throughout the U.S., CBIZ (NYSE: CBZ) delivers professional services to organizations of
all sizes, as well as individual clients, by providing clients with access to national specialists in a
variety of technical areas combined with highly personalized service delivered at the local level.

CBIZ, Inc. provides services in two core areas - financial & accounting and benefits &

insurance.

Financial & Accounting FINANCIAL & Benefits & Insurance

8 Accounting & Tax ACCOUNTING I Benefits Consulting

I® Govemment Health Care M Payroll Services

Consulting I Human Capital

B Financial Advisory Management

# Valuation AlfE] | M Property & Casualty

M Litigation Support AR A M Retirement & Investment

M Risk & Advisory Services BENEFITS & Solutions

I Tenant Advisory Services M Talent & Compensation
INSURANCE Solutions

Retirement & Investment Solutions Practice

Since 1998, the Retirement & Investment Solutions practice of CBIZ, Inc. has provided a broad
range of investment advisory, actuarial, and administration services to thousands of institutional
and private clients. We are confident that the organizational structure and the team we have
assembled are well suited to help our clients achieve their goals.

CBIZ Investment Advisory Services, LLC, a registered investment adviser (RIA), operates within
the practice and provides investment advisory and investment management services for defined
contribution, defined benefit and OPEB retirement plans, corporations, trusts, endowments and
foundations, and individuals. The RIA provides investment advice to clients with approximately
$59.4 billion in assets as of December 31, 2020.

In addition to the investment advisory and investment management services offered through the
RIA, the practice is uniquely positioned to provide additional retirement plan support through its
affiliate CBIZ Benefits & Insurance Services, Inc. This team delivers a broad range of actuarial,
pension administration, third party administration (TPA), and other non-fiduciary retirement
services to defined benefit, defined contribution and other retirement plans.
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About CBIZ InR

CBIZ Investment Advisory Services, LLC dba CBIZ inR (“CBIZ InR") operates within the
retirement & investment solutions practice of CBIZ, In¢. The practice provides investment
management services to governmental and municipal defined benefit plans, 457 plans and
related individuals. We have served as a fiduciary investment adviser for all types of defined
contribution plans, including 401(a}), 457, and grandfathered municipal 401(k) plans. CBIZ
Investment Advisory Services, LLC (“CBIZ IAS™), which includes CBIZ InR, provides investment
advice to clients with approximately $59.4 billion in assets as of December 31, 2020 (please see
the Form ADV at adviserinfo.sec.gov).

Since its beginning in 1992, prior to acquisition by CBIZ Investment Advisory Services, LLC in
2018, the team of CBIZ InR has provided investment advisory services for defined benefit,
defined contribution and post medical retirement plans to over 100 municipalities, authorities
and commissions. We back our investment advisors with an internal support staff to meet the
needs of both the plan sponsor and plan participants at a very high level.

Awards and Accolades

As a fiduciary, you're responsible for selecting and monitoring competent service providers and
consultants. We are proud to have been recognized by the following organizations as a leader
in the retirement and investment advisory industry.

Global Investment

rovomarce 42, [JALBAR  GAME CHANGER

zed by PLANADYISER
CBIZ InR claims CBIZ InR has been CBIZ is recognized by PLANADVISER CBIZ Investment Advisory
compliance with the independently assessed by  as a game changer in the retirement Services, inclusive of
Global investment DALBAR to ensure we meet  industry. CBIZ InR, is ranked #11
Performance Standards  the standards you'd expect on Barron’s list of Top
{GIPS). from an ERISA 3(38) 100 Institutional
investment manager. Consulting Teams.

Rankings/recognition by unaffiliated rating services/publications should not be construed as a guarantee of a certain
level of results if CBIZ Retirement and Investment Solutions (CBIZ Financial Solutions, Inc. or CBIZ Investment
Advisory Services, LLC}) is engaged, or continues to be engaged, to provide investment advisory services.

The DALBAR 3(38) Certification programs provides an independent assessment of an investment manager’s ability
to satisfy the requirements of ERISA section 3(38). CBIZ InR has met the requirements sef forth by DALBAR o
become a DALBAR Cerlified ERISA 3(38) Investment Manager.

Retirement Game Changer as recognized by PLANADVISER in Aprif 2021:
httos:www.planadviser.com/maqgazine/qame-changers-reflect-progress

The “Barron's Top 100 Insfitutional Consulting Teams” list is compiled from responses to the Barron's Top 100
Institutional Consulting Tearms Survey. The list is drawrn solely from a set of quantitative variables and information in
the survey is supplied by the advisers themselves.
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Firm Background

FIRM: CBIZ Investment Advisory Services, LLC dba CBIZ InR
National Headquarters

6801 Brecksville Road

Independence, OH 44131

Primary Service Team Location: CBIZ InR
115 West State St., Suite 300
Media, PA 19063

Primary Contact:

Name: Rich Ritzer, CFP®, AIF® - Vice President, CBIZ InR
Phone: (610} 891-1677

Fax: (610) 891-1679

Email: rritzer@cbiz.com

With more than 100 offices and 5,000 associates in major metropolitan areas and suburban
cities throughout the U.S., CBIZ (NYSE: CBZ) delivers professional services to
organizations of all sizes, as well as individual clients, by providing clients with access to
national specialists in a variety of technical areas combined with highly personalized
service delivered at the local level.

CBIZ, Inc. provides services in two core areas — financial & accounting and benefits &

insurance.
Financial & Accounting FINANCIAL & Benefits & Insurance
M Accounting & Tax ACCOUNTING I Benefits Consulting
M Government Health Care I Payroll Services
Consulting 8 Human Capital
# Financial Advisory Management
@ Valuation M Property & Casualty
i Litigation Support M Retirement & Investment
I Risk & Advisory Services Solutions
W Tenant Advisory Services IBIESNEE ;LT:CSE W Talent & Compensation

Solutions

CBIZ Investment Advisory Services, LLC dba CBIZ InR (“CBIZ InR") operates within the
retirement & investment solutions practice of CBIZ, Inc. CBIZ, Inc. is a publicly traded
company on the New York Stock Exchange (NYSE: CBZ). An overview of our executive
team can be found here: hitps://www.cbiz.com/about-us/executive-team.

The CBIZ InR practice provides investment management services to governmental and
municipal defined benefit plans, 457/401a plans and related individuals. We have served as
a fiduciary investment adviser for all types of defined contribution plans, including 401(a),
457, and grandfathered municipal 401(k) plans. CBIZ Investment Advisory Services, LLC
("CBIZ IAS"}, which includes CBIZ InR, provides investment advice to clients with
approximately $59.4 billion in assets as of December 31, 2020.
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We have a team of investment professionals that meet with plan participants in our defined
contribution plans to educate them on the benefit of saving now through the Plan(s) to assist
them in providing for their income needs at retirement. We work with retired employees with
continued investment advice and planning on how to manage the funds they have accumulated
through their working years. Our professionals hold designations such as the CERTIFIED
FINANCIAL PLANNER (CFP®), Certified Plan Fiduciary Advisor, (CPFA) and Accredited
Investment Fiduciary (AIF®) to provide high level, unbiased advice to plan sponsors and
participants in a fiduciary capacity.

With this client base, we have worked with all types of defined contribution plans (401(a), 457,
and we even have grandfathered municipal 401(k} plans.) In each instance, we act as a
fiduciary for the investment advice we provide, and we believe in full fee disclosure and
transparency. We believe that monitoring the costs of retirement plans and having a process in
place are the largest concerns that should be addressed from a fiduciary standpoint. Litigation
revolving around these topics have become very public over the last couple of years for some of
the largest institutions in the country. Since 1982, we have been working in a fiduciary capacity
to provide fiduciary comfort and clarity for not only plan sponsors but also providing educational
support to the plan participants.

Additionally, we act as a 3(38) fiduciary investment manager for the investment advice we
provide, and we believe in full fee disclosure and transparency. This provides an additional
layer of fiduciary comfort for the plan sponsor as we take on the due diligence aspect of the
plan investments.

CBIZ InR engages DALBAR, a third-party credentialing firm, to review our practices and issue a
determination letter to confirm that our practices meet their stringent standards as a plan
fiduciary.

To provide the highest quality of service and engagement for both the plan sponsor and
participants, we have developed an unbundled defined contribution program using the following
organizations as service providers:

o CBIZ InR - Will be providing fiduciary investment advisory services
PCS Retirement Services — Independent Recordkeeper
° Matrix Trust Company - Independent Custodian

We are an independent Registered Investment Advisor that has the ability to access an open
architecture platform through PCS that does not maintain proprietary investment options. We
provide participants with the option to choose from 22 low-cost mutual funds that cover broad
asset categories and styles including a liquid stable value fund. Participants also have the option
of choosing from one of five risk-based model portfolios that are managed by CBIZ InR using
low-cost Vanguard® index mutual funds. In constructing the risk-based models, we will develop
asset class assumptions utilizing historical risk, return and correlation data obtained from our
third party research platforms such as Morningstar. For these forward looking capital market
assumptions, we use the index for each asset class as it is important for us to adhere to our
passive investment management philosophy. Our process also includes forecasting various
risk/return ranges for asset classes to develop expected rates or return for our risk-based model
portfolios that are available to plan participants.

CBIZ InR 6
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Plan Contacts

Rich Ritzer, CFP®, AIF®

Vice President

Rich is a vice president at CBIZ InR, a division of CBIZ Retirement and Investment Solutions.
He provides investment advisory services to plan sponsors responsible for defined contribution
plans (including 457, 401(a), 401(k) and 403(b) plans), defined benefit plans, DROP and cash
balance plans. Rich works with plan sponsors to help them meet their organization's retirement
plan goals and manage the personal liability associated with being a fiduciary to a qualified plan.
in addition to qualified plans, Rich advises endowments, foundations, trusts and individual
investors. That advice includes developing financial plans to address the risk tolerance, time
horizon and financial need of the client. Special emphasis is given to developing the proper
asset allocation by selecting low cost investments and providing full fee transparency.

Rich will be the advisor for the Centre Area Transportation Authority retirement plan(s).

Education
» B.S., Finance, Pennsylvania State University

Awards and Recognitions
« CBIZ InR is recognized as a Dalbar Certified ERISA 3(38) Investment Manager.*

Professional Designations
+ Certified Financial Planner (CFP®), Accredited Investment Fiduciary (AIF®)

*The DALBAR 3(38) Certification Program provides an independent assessment of an investment manager's abiliy to satisfy the
requirements of ERISA section 3(38). CBIZ InR has met the requirements set forth by DALBAR to become a DALBAR Certified
ERISA 3{38) Investment Manager.

Jenifer Coale

Account Executive

Jenifer Coale is an Account Executive at CBIZ InR. Jen oversees the day-to-day
administrative functions necessary to keep our plans running smoothly. Her duties include
managing the periodic payment and tax reporting needs of our municipal accounts and
fielding the inquiries from the staff employees of our municipal clients. She is instrumental
in obtaining information related to asset statements and other information refated to
inquiries related to plan audits and participant questions. She is in constant contact with
representatives at PCS and Matrix Trust Company. Jen graduated from Kent State
University, with a Bachelor of Arts in Psychology. She has been with CBIZ InR since 2011.

Kate Zane
Account Executive
Kate Zane is an Account Executive. Kate, along with Jennifer Coale, oversees the day- to-
day administrative functions necessary to keep our plans running smoothly. She interacts
with the plan sponsor, participant, recordkeeper and custodian on a daily basis. Her duties
include distribution inquiries, plan sponsor payroll assistance and working with PCS to
make sure the plan is being run seamlessly.
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Plan Fees

CBIZ InR is an independent Registered Investment Advisory firm that does not receive any form
of compensation other than the stated fiduciary advisory fee for its services that is deducted
directly from plan assets. There are no indirect fees of any kind.

We will provide 3(38) fiduciary investment services for the Centre Area Transportation Authority
401(a) Money Purchase Plan and 457(b) Deferred Compensation Plans. That fiduciary advisory
fee will be 0.20% of assets and deducted from plan assets.

Our fiduciary advisory fee will include the following services:

Plan investment advice, pursuant to the Pension Protection Act of 2006
Participant education and travel related to onsite meetings

Fiduciary responsibility and due diligence

Creation of Investment Policy Statement

Plan asset and performance monitoring

Investment Management

Participant/Employee Q&A

Support to Human Resource Department

Plan Assets: $ 16,000,000.00
Participants with a balance: 130

Recurring Annual Fees Annual Fee in$

Fiduciary Investment Advisory Fee — 3(38) (CBIZ InR): 0.25% 40,000.00
Average Internal Fund Expense: 0.09% 14,400.00

Recordkeeping Annual Per Participant Fee (PCS) $20.00 2,600.00

Asset Based Annual Custodial and Trust Services o
(Matrix/AdvisorTrust) 0.15% 24,000.00
81,000.00

Estimated Total Annual Recurring Plan Fees
Total Annual Plan Fees in 0.51%

4l &8 |H|eH |5

* Please see the PCS proposal for a schedule of ancillary services and fees
A detailed fee overview is included in the PCS proposal that will be provided separately.

These fees can be paid by plan assets, the plan sponsor or a combination of both.
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CBIZ InR

The CBIZ InR 457
Program

LOW-COST VANGUARD® MUTUAL FUNDS
RISK-BASED MODEL PORTFOLIOS
EMPLOYEE ADVICE AND EDUCATION

FIDUCIARY COMFORT







CBIZ INR 457 PROGRAM OVERVIEW

Your Source for an Unbiased Retirement Plan.

Tax-advantaged. Deferred Compensation. Individually-based for Each Participant.

No RFP Process Required

No Cost to the Plan Sponsor?

Fiduciary Comfort:

We are an ERISA 3(38) investment manager, and we apply the same best practice principles to our 457 plans
to take the risk of choosing investments off of you?. We've been independently assessed by DALBAR? to ensure
we meet the standards that you'd expect from a 3(38) investment manager.

Employee Education:
We provide employees with advice and education offerings to help them develop a retirement road map.

Transparency:

Unlike many plan providers, all fees within the program are itemized on plan participant and sponsor
statements.

Total Market Approach:

Ourinvestment philosophy is built around passive, globally weighted allocations. We provide investors the
option to develop their own asset allocation or choose one of our prebuilt risk-based model portfolios.

Participant Experience:

Easy-to-use navigation tools

Loan and distribution wizard

On-demand statements and optional weekly

email statement summary

Transaction email confirmations

Easy model view and management

Enhanced transaction capabilities, rebalance options
and scheduled transfers

Educational tools and materials customized by life stages
Mobile-friendly views

'Fees associated with the CBIZ inR 457 Program are incurred by 457 plan participants.
While an investment manager assumes the risks associated with choosing the investments in 2 457 plan, you remain responsible for monitoring the quality of the services provided by the investment manager.

“The DALBAR 3(38} Certification Program provides an independent assessment of an investment manager’s abiifty to satisfy the requirements of ERISA section 3{38), CBIZ IR has met the requirements set forth
by DALBAR to become a DALBAR Certifiad ERISA 3{38) investment Manager.






Customized Investment Advice

Asset Allocation Based on Your Specific Metrics

We use asset allocation models based on your specific risk tolerance, projected retirement age and other
factors. Our 457 retirement plan provides low-cost investment options to grow your money tax-advantaged
with the ability to withdrawal your income penaity-free at the age you're ready to retire.

Conservative

o9

Moderately
conservative

Moderate

)

Moderately

aggressive Aggressive

M Fixed income B US equity International equity
Lower potential risk /reward Higher potential risk /reward
Individual Funds Example
See important disclosures on the back.
Ticker  Fund Name Description Risk Number Range of Portfolio from Riskalyze!
Stable Value Fund Option Stable Value 541068 . 691080
VBTLX  Vanguard®Total Bond Market Index; Admiral Intermediate Porfolio Name
Investment Bond CBIZInR CBIZ InR
VAIPX  Vanguard® Inflation-Protected Securities; Admiral _Inflation Protected Bond Moderate Moderately Aggressive
VBILX  Vanguard® intermediate-Term Bond Index; Admiral _Intermediate Term Bond '
VBIRX  Vanguard® Short-Term Bond Index';_f\'dmiral ~ ShortTerm Bond A} J
VIABX  Vanguard®Total International Bond; Admiral World Bond
VIGAX  Vanguard® Growth Index; Admiral Large-Cap Growth
VICAX  Vanguarg® Large-Cap Index; Admiral Large-Cap Core o
VISAX  Vanguard® Total Stock Market Index; Admiral Large-Cap Hypothetical Retum
WIAX  Vanguard® Value Index; Admiral Large-Cap Value 6% %
@:_\-@héuard@ Mid-Cap Growth Index; Admiral Mid-Cap Growth Estimated Balance at Retirement Age?
VIMAX \_{gnguard° Mid-Cap Index; Admiral Mid-Cap Core N $290,782 $338,382
VMVAX  Vanguard® Mid-Cap Value Index; Admiral Mid-Cap Value : e T R T
VSGAX  Vanguard® Small-Cap Growth index; Admiral Smal-CapGrowth Estimated Monthly Income at Retirement®
VSMAX “'\_la_lnguard" Small-Cap Index; Admiral Sm_é'I-I'--éap Core - $969 $1,128
VSIAX  Vanguard® Small-Cap Value Index; Admiral Small-Cap Value Thisis a hypothetical example and should be viewed for educational and
Rt E ilustrative purposes only. The return shown does not include the deduction
VEMAX  Vanguard® Emerging Markets Index; Admiral Emerging Markets of any fees or expenses that would be deducted from an actusal portfolio.
VEUSX _ Vanguard® European Index; Admiral European Region e o2 1o compelythat peidas sftra o
VTIAX Vanguard® Total International Index; Admiral Internationa! Multi-Cap Core provides too's for analyzing investment risk and building and implementing
VGSLX  Vanguard®REM Index; Admiral Real Estate _ Ll
. : *This balance shows what you could accumulate atter 25 years if you invest
VGPMX  Vanguard® Global Capital Cycles Investor Precious Metals

$5,000 on the first day of each year at the hypothetical return above.

*This monthly income Is an estimate based on the balance and
hypothetical return above and demonstrates & 4% withdrawal.
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Your 457 is Due for an Upgrade.

Start your CBIZ InR 457 Program right away!

*

THE CBIZ

InR457

PROGRAM

CBIZ InR

Visit us online, or call a CBIZ InR professionai
for more information or to schedule an appointment.

®

www.cbiz.com/retirement | 877-INR-1733

Please remember;

Differenttypes of Investments involve varying degrees of risk, and It shoutd not be assumed the future performance of any specific investment or investment strategy (Including the investments and/or Investment
strategles recommended, undertaken of devised by CBIZ InR) will be profitable, equal any historicat performance level{s), be sultable for your portfolio orindividual situatlon, of prove successful,

Investors should carefully consider the investment objectives, risks, fees and expenses before investing. Forthis and otherimportant information, please obtaln the Investment company fund praspectus and
disclosures documents from your Rep/Advisor. Read the Informatian carefully before investing.

Important Disclosure Informatlon:

Past performance may not be indicative of future results. CBIZ investment Advlsary Services, LLC, dba CBIZ InR IS nelther a law firm naraccountng firm, and no portlon of its services should be canstrued as lagal
of accounting advice, Please remember that it remains your responsibllity to advise CBIZ lnvestment Advisory Services, LLC, dba GBIZ |ni, in writing, if there are any changes In your personal/financial situation or
investment abfectives for the purpose of reviewing/evaluating/revising your previous recommendations andyor services, ar if you would like to iImpose, add, or modify any reasenable restrictions to our investment
advisory services. A capy of our current written disclosure stalement discussing our advisory services and fees is available upon request. The scope of the services and fees is avallable upon request. The scope of
services to be provided depends upon terms of the engagement.

Investments in bands are subject to Interest rate, credit and inflation risk. Forelgn Investing invalves additional risks including fluctuations and political uncertainty. Stocks of compantes In emerging markets are
generally more risky than stocks of companties in developed countries.

Investments in equities are subject to risk, Including deteriorating economic conditiors. impact frem government regulation, a decline in market sentiment, adverse lo¢al and international political events, and
technological issues. Invasting in equities may resultin a loss of principal.

Small stocks tend to have greater volatility than large-cap stocks because, amang other things, smaller companies ofien have fewer customers, financial resources, and products than larger firms, Such
characteristics can make small companies more sensitive to changing economic conditions. Securities of small companies may be less liquid and more volatife than the securities of larger companies.

REITs and ether real estate-related investments may decline because of adverse developments affecting the real estate industry and real property values. REFsare subject to interest rate risk, which Is the chance
thata REIT will decline as the cost of borrowing i b of rising | rates. | rate risk ishigh forthe Fund. REITs are subject to investment style risk, which is the chance that returns will trail
returns from the overall stock market. Historically REITs have perormed quite differently from the overall market.

Precious metals are subject to commadity risk including fluctuations in certaln commaodity markets. Preclous metals may experience political risk including price changes due to trade relations and the imposition
of tariffs by the U.S. and other Importing countries. Any negative changes Iin commodity markets that may be due to changes In supply and demand for commodities, market events, regulatory developments or
other factors could have an adverse impact on those companies.

Vanguard and CBIZ InR are separate unrelated investment providers. CBIZ Inf's use of the Yanguard platform should not be canstrued as Vanguard's endorsement of CBIZ InR's services. Vanguard(R) and the ship
logo are trademarks of The Vanguard Group.

CBIZ Investment Advisory Services, LLC, dba CBIZ InR, a Reglstered Investment Advisor. Investment management services to individuals, corporations, trusts and defined benefit plans offered through CBI2

Investment Advisory Services, LLC, SEC Registered Investment Adviser. Investment management services to governmental and/or municipal defined benefit plans, 457 plans and related Individuals provided by
CBIZ Investment Advisory Services, LLC, dba CBIZ InR.

® Copyright 2020, CBIZ, Inc, NYSE Listed: CBZ All ghts reserved. CBIE2TF






