PERFORMANCE UPDATE

CITY OF SAN MATEO

Average Annual Total Returns as of: 08/31/2025 (shown in percentages)

Variable annuities and mutual funds offered through a retirement plan are intended as long-term investments designed for retirement
purposes. Money distributed from a 403(b) plan, 401(a)/(k) plan, or a 457 plan will be taxed as ordinary income in the year the money is
distributed. Early withdrawals from a 403(b) plan and a 401(a)/(k) plan, if taken prior to age 59 1/2, will be subject to the IRS 10%
premature distribution penalty tax, unless an exception applies. This IRS premature distribution penalty tax does not apply to 457 plans.
Account values fluctuate with market conditions, and when surrendered the principal may be worth more or less than the original
amount invested.

The performance data quoted represents past performance. Past performance does not guarantee future results. For month-
end performance, which may be lower or higher than the performance data shown, please call 800-584-6001. Investment
return and principal value of an investment will fluctuate so that, when sold, an investment may be worth more or less than the
original cost.

Voya will assess an annual asset-based service fee of 0.105% to all investment options including balances held in your plans Stability of
Principal or Fixed Account. This fee is deducted from your account at a frequency determined by your plan monthly or quarterly and will
be pro-rated across balances held in each of the investment options. These returns do not reflect any plan level administrative fees, if
applicable; if reflected, returns would be less favorable. Please contact your local representative for more information.

The returns assume reinvestment of all dividends (ordinary income and capital gains) and are net of management fees and other fund
operating expenses.

You should consider the investment objectives, risks and charges, and expenses of the funds carefully before investing. The
prospectus contains this and other information. Anyone who wishes to obtain a free copy of the fund prospectuses may call
their Voya representative or the number above. Please read the prospectus carefully before investing.

Returns less than one year are not annualized. Fund Inception Date is the date of inception for the underlying fund, and is the date
used in calculating the periodic returns. This date may also precede the portfolio's inclusion in the product.

Fund Gross Net
Inception  Fund Fund

Investment Options 1-Mo 3-Mo YTD 1-Yr 3-Yr 5-Yr 10-Yr Incept Date Exp %* Exp %*
Stability of Principal

Stability of Principal
Voya Fixed Plus Il - 457/401 - 4300 (1)(4)(5) 0.13 0.39 1.03 1.55 1.45 1.28 143

Intermediate Core Bond
Vanguard® Total Bond Market Index Fund - Admiral™ 4 47 547 500 397 307 067 181 111212001 004 004
Shares - 898

Intermediate Core-Plus Bond
TCW MetWest Total Return Bond Fund - Plan Class 131 281 555 321 300 066 104 12/31/2002 0.37 0.37
Shares - 3058
Asset Allocation

Lifecycle - Index
Vanguard® Target Retirement 2020 Fund - 1296 (2) 1.70 4.44 8.46 8.50 8.98 5.38 6.62 06/07/2006 0.08 0.08
Vanguard® Target Retirement 2025 Fund - 926 (2) 1.99 5.44 9.95 10.09 10.79 6.58 7.54 10/27/2003 0.08 0.08
Vanguard® Target Retirement 2030 Fund - 1297 (2) 217 6.09 10.82 11.03  12.02 7.55 8.27 06/07/2006 0.08 0.08
Vanguard® Target Retirement 2035 Fund - 793 (2) 2.33 6.61 11.63 11.98  13.09 8.51 8.97 10/27/2003 0.08 0.08
Vanguard® Target Retirement 2040 Fund - 1298 (2) 2.51 7.15 12.38 12.95 14.18 9.47 9.66 06/07/2006 0.08 0.08
Vanguard® Target Retirement 2045 Fund - 794 (2) 2.69 7.67 13.14 13.85 1523 1039  10.23 10/27/2003 0.08 0.08
Vanguard® Target Retirement 2050 Fund - 1299 (2) 2.84 8.18 14.04 1480 16.03 10.88 1047 06/07/2006 0.08 0.08
Vanguard® Target Retirement 2055 Fund - 2473 (2) 2.85 8.19 14.04 1480 16.03 10.88 1047 08/18/2010 0.08 0.08
Vanguard® Target Retirement 2060 Fund - 3447 (2) 2.85 8.18 14.03 1476 16.03 10.88 10.46 01/19/2012 0.08 0.08
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See Performance Introduction Page for Important Information

Fund Gross Net
Inception Fund Fund
Investment Options 1-Mo 3-Mo YTD 1-Yr 3-Yr 5-Yr 10-Yr Incept Date Exp %* Exp %*
Vanguard® Target Retirement 2065 Fund - 8995 (2)(3) 287 821 1407 1476 1603 10.90 1023 0711212017 008 0.08
Vianguard® Target Retirement 2070 Fund - F690 (2) 284 818 1402 1473 1603 1550  06117/2022 008 0.08
Vanguard® Target Retirement Income Fund - 795 (2) 1.60 4.02 7.92 7.91 7.75 4.07 5.06 10/27/2003 0.08 0.08
Moderate Allocation
Armorican Funds American Balenced Fund®-ClassRE 46p 726 1107 1349 1374 971 98 0712611975 025 025
Large Cap Value/Blend
Large Blend
gjggassusc‘”eEq”'tyF””dSM"”St't““"”a's“ares‘ 018 644 942 1201 1743 1312 1362 0412812006 0.61 061
Vanguard® 500 Index Fund - Admiral™ Shares - 899 203 961 1076 1583 1949 1470 1456 1113/2000  0.04 0.04
Large Value
;’ggg”am@Eq“'tV'”mmeFund'Adm"a'm Shares - 428 850 1195 1274 1354 1414 1185 0811312001  0.18 0.18
Large Cap Growth
Large Growth
Large Cap Growth Fund IV - Fee Class R1 CIT-F837 134 928 652 1545 711 1104202 0.34 0.34
T. Rowe Price All-Cap Opportunities Fund - 2469 214 974 1122 1502 2103 1361 17.18 0913011985 079 0.79
[Small/Mid/Specialty
Mid-Cap Blend
;’ggguard@M'd'Cap'“deXF“”d'Adm'ra'w Shares- 154 774 1081 1443 1332 1170 1079 11122001 005 0.05
Mid-Cap Growth
Principal MidCap Fund - Institutional Class - 3593 069 452 749 1031 1673 1191 1301 03001/2001 067 067
Mid-Cap Value
MFS® Mid Cap Value Fund - Class R6 - 6912 (6) 342 777 563 466 1140 1371  9.90 08/312001 063 062
Small Blend
;’g?guard@sma”‘cap Index Fund - Admiral™ Shares - 6 1105 587 976 1176 1138  9.95 11132000 005 0.05
Small Growth
Franklin Small Cap Growth Fund - Class R6 - 6776 (7) 4.54 8.25 0.15 583 1222 4.83 9.35 05/01/2000 0.68 0.67
Small Value
Small Cap Value Fund - Fee Class 1 CIT - E027 6.77 10.87 1.25 7.05 9.14 1336 9.27 08/09/2019 0.36 0.36
Specialty - Real Estate
Vanguard® Real Estate Index Fund - Admiral ™ Shares 544 418 556 070 403 642 642 11122000 013 0.3
Global / International
Foreign Large Blend
g”é;%%“ema“"”a"”"'”S'C\’a'“e Fund - Class R6 - 416 578 2374 1610 1782 800  9.80 10/24/1995  0.70 0.69
Vanguard® Total International Stock Index Fund -
e ons 416 722 2205 1591 1522 947 75 04/29/1996 009 0.09
Foreign Small/Mid Blend
DF A temational Small Company Portollo -InstClass 4 74 550 2762 2032 1679 1088 821 09/30/1996 039 039
Global Large-Stock Growth
American Funds New Perspective Fund®-ClassR6- 4 g5 795 1521 1650 1863 1087 1285 03131973 041 0.41

1899
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The risks of investing in small company stocks may include relatively low trading volumes, a greater degree of change in earnings and
greater short-term volatility.

Foreign investing involves special risks such as currency fluctuation and public disclosure, as well as economic and political risks.

Some of the Funds invest in securities guaranteed by the U.S. Government as to the timely payment of principal and interest; however,
shares of the Funds are not insured nor guaranteed.

High yielding fixed-income securities generally are subject to greater market fluctuations and risks of loss of income and principal than
are investments in lower yielding fixed-income securities.

Sector funds may involve greater-than average risk and are often more volatile than funds holding a diversified portfolio of stocks in
many industries. Examples include: banking, biotechnology, chemicals, energy, environmental services, natural resources, precious
metals, technology, telecommunications, and utilities.

*The Gross Expense Ratios shown do not reflect temporary fee or expense waivers that may be in effect for a fund. The Net Expense
Ratios reflect any applicable temporary fee or expense waivers. The performance of a fund with a temporary fee or expense waiver
would have been lower if the gross fund fees/expenses listed had been reflected.
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PERFORMANCE UPDATE

CITY OF SAN MATEO

Average Annual Total Returns as of: 06/30/2025 (shown in percentages)

Variable annuities and mutual funds offered through a retirement plan are intended as long-term investments designed for retirement
purposes. Money distributed from a 403(b) plan, 401(a)/(k) plan, or a 457 plan will be taxed as ordinary income in the year the money is
distributed. Early withdrawals from a 403(b) plan and a 401(a)/(k) plan, if taken prior to age 59 1/2, will be subject to the IRS 10%
premature distribution penalty tax, unless an exception applies. This IRS premature distribution penalty tax does not apply to 457 plans.
Account values fluctuate with market conditions, and when surrendered the principal may be worth more or less than the original
amount invested.

The performance data quoted represents past performance. Past performance does not guarantee future results. For month-
end performance, which may be lower or higher than the performance data shown, please call 800-584-6001. Investment
return and principal value of an investment will fluctuate so that, when sold, an investment may be worth more or less than the
original cost.

Voya will assess an annual asset-based service fee of 0.105% to all investment options including balances held in your plans Stability of
Principal or Fixed Account. This fee is deducted from your account at a frequency determined by your plan monthly or quarterly and will
be pro-rated across balances held in each of the investment options. These returns do not reflect any plan level administrative fees, if
applicable; if reflected, returns would be less favorable. Please contact your local representative for more information.

The returns assume reinvestment of all dividends (ordinary income and capital gains) and are net of management fees and other fund
operating expenses.

Returns less than one year are not annualized. Fund Inception Date is the date of inception for the underlying fund, and is the date
used in calculating the periodic returns. This date may also precede the portfolio's inclusion in the product.

Fund Gross Net
Inception  Fund Fund

Investment Options 1-Mo 3-Mo YTD 1-Yr 3-Yr 5-Yr 10-Yr Incept Date Exp %* Exp %*
Stability of Principal

Stability of Principal
Voya Fixed Plus Il - 457/401 - 4300 (1)(4)(5) 0.13 0.38 0.77 1.55 142 1.26 1.44

Intermediate Core Bond
Vanguard® Total Bond Market Index Fund - Admiral™ 158 130 411 6.06 260 074 176 11112/2001 0.04 0.04
Shares - 898

Intermediate Core-Plus Bond
TCW MetWest Total Retur Bond Fund - Plan Class 178 132 450 652 265 062 187 12312002 037 037
Shares - 3058
Asset Allocation

Lifecycle - Index
Vanguard® Target Retirement 2020 Fund - 1296 (2) 2.36 512 6.31 10.23 8.67 6.16 6.06 06/07/2006 0.08 0.08
Vanguard® Target Retirement 2025 Fund - 926 (2) 2.92 6.65 7.33 11.74 1043 7.48 6.89 10/27/2003 0.08 0.08
Vanguard® Target Retirement 2030 Fund - 1297 (2) 3.29 7.67 7.89 12.61 11.64 8.58 7.52 06/07/2006 0.08 0.08
Vanguard® Target Retirement 2035 Fund - 793 (2) 3.54 8.38 8.42 1341 1273 9.67 8.13 10/27/2003 0.08 0.08
Vanguard® Target Retirement 2040 Fund - 1298 (2) 3.79 9.09 8.86 1412 1380 10.74 8.73 06/07/2006 0.08 0.08
Vanguard® Target Retirement 2045 Fund - 794 (2) 4.01 9.75 9.30 1478 1484 11.80 9.27 10/27/2003 0.08 0.08
Vanguard® Target Retirement 2050 Fund - 1299 (2) 428 10.55 9.93 15.57 1559 12.24 9.48 06/07/2006 0.08 0.08
Vanguard® Target Retirement 2055 Fund - 2473 (2) 428 1054 9.93 1558 1559 12.24 9.47 08/18/2010 0.08 0.08
Vanguard® Target Retirement 2060 Fund - 3447 (2) 429 10.56 9.93 15,57 1559 1224 9.47 01/19/2012 0.08 0.08
Vanguard® Target Retirement 2065 Fund - 8995 (2)(3) 429 1053 9.93 1555 1559 1224 9.94 071212017 0.08 0.08
Vanguard® Target Retirement 2070 Fund - F690 (2) 430 1055 9.93 1554 1562 15.04 06/17/2022 0.08 0.08
Vanguard® Target Retirement Income Fund - 795 (2) 215 4.55 598 9.66 7.36 4.49 4.71 10/27/2003 0.08 0.08
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See Performance Introduction Page for Important Information

Fund Gross Net
Inception Fund Fund
Investment Options 1-Mo 3-Mo YTD 1-Yr 3-Yr 5-Yr 10-Yr Incept Date Exp %* Exp %*
Moderate Allocation
f*%ez”;a” Funds American Balanced Fund®-Class R6 55 544 827 1462 1327 1041 927 0712611975 025 025
Large Cap Value/Blend
Large Blend
;jggassusc‘”eEq”'tyF“”dSM"”S“t““(’”a'ShareS' 432 987 724 1358 1763 1554 13.16 0412812006 061 061
Vianguard® 500 Index Fund - Admiral™ Shares - 899 508 1093 618 1512 1966 1660 13.60 111312000 0.04 0.04
Large Value
;’gg‘g”ard@Eq“'ty'”°°meF””d'Adm"a'TM Shares - 380 422 740 1519 1277 1472 1087 08/132001  0.18 0.18
Large Cap Growth
Large Growth
Large Cap Growth Fund IV - Fee Class R1 CIT-F837 559 1606 293 1081 2742 11042022 034 0.34
T. Rowe Price All-Cap Opportunities Fund - 2469 577 1225 720 1347 2140 1618 16.36 0913011985  0.79 0.79
Small/Mid/Specialty
Mid-Cap Blend
;’ggguard@M'd'Cap'"de"F“”d'Adm'ra'm Shares- 401 869 697 1750 1432 1301  9.96 111212001 0.05 0.05
Mid-Cap Growth
Principal MidCap Fund - Institutional Class - 3593 284 620 577 1751 1867 1385 1247 030012001 067 067
Mid-Cap Value
MFS® Mid Cap Value Fund - Class R6 - 6912 (6) 270 320 066 815 1155 1436 895 08/312001 063 062
Small Blend
;/g;guard@Small-Cap Index Fund - Admiral™ Shares- 4 oy 798 062 1044 1216 1184 857 11132000 0.05 0.05
Small Growth
Franklin Small Cap Growth Fund - Class R6 - 6776 (7) 395 1021 -383 544 1348 59 7.1 050012000 068 067
Small Value
Small Cap Value Fund - Fee Class 11 CIT - E027 201 248 602 445 849 1349 817 08092019  0.36 036
Specialty - Real Estate
- H ™
Vanguard® Real Estae Index Fund - Admiral™ Shetes g1 070 194 103 355 653 594 1122000 043 0.3
Global / International
Foreign Large Blend
g"s'?é@z;)mema“°”a"”"'”S'C\/a'“eF“”d'c'aSSRﬁ' 241 1040 1980 2040 1663 913 915 1012411995 0.70 069
Vanguard® Total International Stock Index Fund -
e o 388 1208 1826 1827 1381 1028 628 0412911996 0.09 0.09
Foreign Small/Mid Blend
DF A ntemational Smal Company Portiollo - InstClass 463 1683 2307 2381 1546 1236 728 09/30199% 039 039
Global Large-Stock Growth
American Funds New Perspective Fund®- ClassR6- 75 1468 1250 1808 1888 1384 1247 03131973 041 0.41

1899

The risks of investing in small company stocks may include relatively low trading volumes, a greater degree of change in earnings and

greater short-term volatility.

Foreign investing involves special risks such as currency fluctuation and public disclosure, as well as economic and political risks.
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See Performance Introduction Page for Important Information
Some of the Funds invest in securities guaranteed by the U.S. Government as to the timely payment of principal and interest; however,
shares of the Funds are not insured nor guaranteed.

High yielding fixed-income securities generally are subject to greater market fluctuations and risks of loss of income and principal than
are investments in lower yielding fixed-income securities.

Sector funds may involve greater-than average risk and are often more volatile than funds holding a diversified portfolio of stocks in
many industries. Examples include: banking, biotechnology, chemicals, energy, environmental services, natural resources, precious
metals, technology, telecommunications, and utilities.

*The Gross Expense Ratios shown do not reflect temporary fee or expense waivers that may be in effect for a fund. The Net Expense
Ratios reflect any applicable temporary fee or expense waivers. The performance of a fund with a temporary fee or expense waiver
would have been lower if the gross fund fees/expenses listed had been reflected.

Additional Notes
(1)Voya Fixed Plus Ill - 457/401 - Voya will credit interest at an annual effective rate of 3.00% through 12/31/2015 and 2.75% from
01/01/2016 through 12/31/2016, both of which are higher than the standard case Voya Fixed Plus Il - 457/401 credited rate. Currently
the standard case Voya Fixed Plus Il - 457/401 credited rate is 2.10%, guaranteed not to be less than 1.90% through December 31,
2015. Beginning 01/01/2017 and thereafter, the credited rate for your plan will be the same as the standard case Voya Fixed Plus IlI -
457/401 credited rate in effect at that time. Please note the Guaranteed Minimum Interest Rate is 1.00%. Guarantees are based on the
claims-paying ability of Voya Retirement Insurance and Annuity Company. Restrictions may apply to transfers of funds from the Voya
Fixed Plus Il - 457/401 to other contract investment options. Please refer to your information booklet or call your 800 number for more
information.

(2)Investments in Target Retirement Funds are subject to the risks of their underlying funds. The year in the fund name refers to the
approximate year (the target date) when an investor in the fund would retire and leave the work force. The fund will gradually shift its
emphasis from more aggressive investments to more conservative ones based on its target date. An investment in the Target
Retirement Fund is not guaranteed at any time, including on or after the target date.

(3)Vanguard Target Retirement Trusts: Investments in Target Retirement Trusts are subject to the risks of their underlying investments.
The year in the fund name refers to the approximate year (the target date) when an investor in the trust would retire and leave the
workforce. The trust will gradually shift its emphasis from more aggressive investments to more conservative ones based on its target
date. An investment in a Target Retirement Trust is not guaranteed at any time, including on or after the target date.

These trust suggestions are based on an estimated retirement age of approximately 65. Should you choose to retire significantly earlier
or later, you may want to consider a trust with an asset allocation more appropriate to your particular situation.

All investing is subject to risk, including the possible loss of the money you invest. Diversification does not ensure a profit or protect
against a loss. Investments in bonds are subject to interest rate, credit, and inflation risk.

(4)The Investment Option is neither a mutual fund nor part of a Separate Account. The returns listed do not include the impact of
contract charges. Please refer to the contract or disclosure book to determine which Fixed Interest Options are available for your
specific plan. The Investment Option is offered through Voya Retirement Insurance and Annuity Company.

(5)The current rate for the Voya Fixed Plus Il - 457/401 MC 945, Fund 4300 is 1.55%, expressed as an annual effective yield. The
current rate may change and be higher or lower than the previously identified rate but is guaranteed not to be less than the calendar
year floor rate of 1.00%, which will not change through 12/31/2025. In addition, the current rate is guaranteed not to be less than the
Guaranteed Minimum Interest Rate of 1.00%. VRIAC will not apply a decrease to the current rate following a rate change initiated solely
by us prior to the last day of the three-month period measured from the first day of the month in which such change was effective. Note:
The current rate for an initial investment in the fixed account previously identified may be in effect for less than a full three-month period.
Guarantees are based on the claims-paying ability of Voya Retirement Insurance and Annuity Company.

(6)MFS Mid Cap Value Fund - Class R6: Massachusetts Financial Services Company (MFS) has agreed in writing to waive at least
0.01% of the fund's management fee as part of an agreement pursuant to which MFS has agreed to reduce its management fee by a
specified amount if certain MFS mutual fund assets exceed thresholds agreed to by MFS and the fund's Board of Trustees. The
agreement to waive at least 0.01% of the management fee will continue until modified by the fund's Board of Trustees, but such
agreement will continue until at least January 31, 2026.

(7)Franklin Small Cap Growth Fund - Class R6: Total annual Fund operating expenses differ from the ratio of expenses to average net
assets shown in the Financial Highlights, which reflect the operating expenses of the Fund and do not include acquired fund fees and
expenses. The investment manager has agreed to reduce its fees to reflect reduced services resulting from the Fund's investments in
Franklin Templeton affiliated funds. In addition, the transfer agency fees on Class R6 shares of the Fund have been capped so that
transfer agency fees for that class do not exceed 0.03%. These arrangements are expected to continue until August 31, 2025. During
the terms, the fee waiver and expense reimbursement agreements may not be terminated or amended without approval of the board of
trustees except to add series or classes, to reflect the extension of termination dates or to lower the waiver and expense limitation
(which would result in lower fees for shareholders).

(8)MFS International Intrinsic Value Fund - Class R6: "Other Expenses" include approximately 0.03% of foreign tax reclaim recovery
expenses (including contingency fees and closing agreement expenses to be paid to third party service providers) incurred in
connection with the fund's recovery of foreign taxes previously withheld in certain foreign countries. The amount of the fund's foreign tax
reclaim recoveries is greater than the tax reclaim recovery expenses referenced above. Massachusetts Financial Services Company
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See Performance Introduction Page for Important Information
Additional Notes
(MFS) has agreed in writing to waive at least 0.01% of the fund's management fee as part of an agreement pursuant to which MFS has
agreed to reduce its management fee by a specified amount if certain MFS mutual fund assets exceed thresholds agreed to by MFS
and the fund's Board of Trustees. The agreement to waive at least 0.01% of the management fee will continue until modified by the
fund's Board of Trustees, but such agreement will continue until at least September 30, 2025.

The chart shows the performance for each investment option for the time periods shown.
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