AlabamaRetire Deferred Compensation Plan - 98954-01
I nvestment Performance as of 04/30/2025

}

EMPOWER

Performance data quoted represents past performance and is not a guarantee or prediction of future results. The investment return and principal value of an investment will fluctuate so that, when
redeemed, shares/units may be worth more or less than their original cost. Current performance may be lower or higher than performance data shown. Performance for a share class before its
inception is derived from the historical performance of the oldest share class. If the newer fund has lower expenses, the extended performance is not adjusted for the lower expenses; had it, returns
would have been higher. For performance data current to the most recent month-end, please visit www.AlabamaRetire.com.

Carefully consider the investment option’s objectives, risks, fees and expenses. Contact us for a prospectus, summary prospectus for SEC registered products or disclosure document for
unregistered products, if available, containing this information. Read each carefully before investing.

The Empower SecureFoundation Guarantee Disclosure Statement can be obtained from your registered representative.

For additional fund information, please refer to the Fund Fact Sheet or Prospectus.

Returnsas of Month Ending 04/30/2025 Returnsas of Quarter Ending 03/31/2025 Calendar Year Returns

Gross/Net Inception 1 1 3 5 10 Year/ Since 3 1 3 5 10Year/ Since
Ticker Expense Ratio Date MonthYTD Year Year Year Inception Month Year Year Year I nception 2024 2023 2022

INVESTMENT OPTION

Guaranteed L ifetime Income

Empower SecureFoundation BalancedInvl'2'17'27'28'29'30'32'33 MXSBX  0.61/0.59 11-13-2009  -0.08 -0.31 7.26 5.47 7.17 575 -0.23 3.72 337 874 5.80 818 1318 -1451

Asset Allocation

Empower Lifetime 2015 Trust>*> N/A  077/077 04202016 058 205 9.88 58l 6.96 6.73 146 662 410 813 6.73 839 1124 -11.83
Empower Lifetime 2020 Trus®®® NA  072/072  12-142018 057 192 1001 6.17 7.42 7.38 133 657 431 868 7.38 879 1211 -12.39
Empower Lifetime 2025 Trust>>>* N/A  077/077 04202016 054 169 1009 6.49 808 7.72 114 651 452 950 7.73 933 1290 -12.98
Empower Lifetime 2030 Trus™*™ NA  073/073  12-142018 057 147 1025 7.02 9.00 8.55 090 639 487 1059 857 1006 1410 -13.61
Empower Lifetime 2035 Trust>*> N/A  078/078 04202016 058 119 1046 7.64 1010  9.19 060 632 528 1192 920 1114 1543 -1445
Empower Lifetime 2040 Trust> > N/A  073/073 12142018 052 092 1070 832 1117 1006 040 634 582 1318  10.11 1225 1673 -14.99
Empower Lifetime 2045 Trust>>>* N/A  078/078 04292016 055 085 10.89 878 1179  10.10 030 635 615 1388  10.13 1301 1761 -1546
Empower Lifetime 2050 Trust>*>* N/A  073/073 12142018 054 080 1096 899 1205  10.60 026 639 632 1417 1065 1335 1801 -1562
Empower Lifetime 2055 Trus™™ N/A  078/078 04292016 059 085 1094 898 1205  10.12 026 631 628 1415  10.14 1329 1807 -15.75
Empower Lifetime 2060 Trust>*>* N/A  072/072 10182019 063 092 1094 897 1203 9.36 029 633 626 1412 938 1323 1800 -1571
Janus Henderson Global Equity Income T2 HFQTX 095/095 06052017 188 10.00 1580 829 11.26 5.18 797 1200 639 1218 533 711 1037 -6.33
Northern Emerging Markets Equity Index 2% NOEMX 030/0.15  04-25-2006 104 476 9.84 386 6.03 2.67 368 861 139 7.60 333 710 915 -20.49
Nuveen International Eqity Index Prem’ TRIPX  020/020  09-30-2009  4.09 1239 13.60 10.49 11.48 5.48 797 564 665 1199 547 349 1804 -1434
ClearBridge Intnl Growth (IS Platform)>” N/A  062/062  10-30-2020 473 970 1514 9.88 NI/A 6.39 475 434 544 NIA 5.41 755 1460 -20.78

MSCI EAFE Inded 2 N/A -1- 458 11.76 12,57 10.07 11.37 5.45 6.86 488 605 1177 540 382 1824 -1445

Small Cap
May-08-2025 98954-01 - Investment Options at a Glance Page 1 of 4
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Returnsas of Month Ending 04/30/2025 Returnsas of Quarter Ending 03/31/2025 Calendar Year Returns

IR AT 2T Ticker Ex(sgr?ssse/ 'F\elsiio Ingi)tgon Mo%]th YTD Yelar Yesar > 1O|I§§rp{i§nnce Mo?nh Yelar Ye3ar Yesar 10|I§:£ii§nnce 2024 2023 2022
AB Small Cap Growth 1% QUAIX 087/087  03-01-2005 051 -13.81 006 228 575 8.75 -14.25 -7.80 -2.43 895 8.51 1878 1814 -38.88
Columbia Small Cap Index Instl8'27 NMSCX 0.20/0.20 10-15-1996 -4.17 -12.81 -2.09 1.81 11.18 7.09 -9.02 -359 0.49 14.83 7.29 852 1581 -16.31
Undiscovered Managers Behavioral Val R58,22,27 UBVVX 0.95/0.90 03-01-2017 -6.15 -9.75 -1.67 4.52 18.25 8.23 -3.83 -0.33 5.02 23.03 9.04 1024 1445 -1.19
11,1215 N/A -/ - -2.31 -11.57 0.87 3.27 9.88 6.32 -9.48 -4.01 0.52 13.27 6.30 11.54 16.93 -20.44

Russell 2000 Index
Mid Cap

ColumbiaMid Caplndexlnstls'lg'ﬂ NMPAX  0.34/0.20 03-31-2000 -2.28 -8.28 1.02 6.00 13.12 8.12 -6.14 -2.87 4.24 16.70 8.20 13.71 1631 -13.25

8,21,2 - - - - -
MFS Mid Cap Growth R4 1,27 OTCJX 0.79/0.78 04-01-2005 244 -375 6.16 819 947 10.52 6.04 -2.71 351 11.53 10.18 1469 21.29 -28.35

Allspring Special Mid Cap Vaue Inst™"
11214 N/A -l- 225 822 119 621 1334 835 610 270 442 1691 843 1393 1644 -13.06

WFMIX  0.80/0.80 04-08-2005  -2.71 -463 225 6.11 14.00 831 -1.97 057 548 17.42 8.56 1195 951 -458

S& PMidCap 400 Index’
Large Cap

Columbia Large Cap Index Instl27 NINDX  0.20/0.20 12-15-1993 -0.69 -5.02 11.84 11.97 15.38 12.10 -4.36 799 8.86 18.36 12.28 24.76 26.03 -18.20
CqumbiaDividendValue(ISPIaIform)3 N/A 0.66/ 0.66 10-02-2012 -3.05 -0.60 9.19 873 1311 10.63 253 878 818 15.95 11.05 1488 1039 -4.84
Large Cap GrOWth/MFSFund3 N/A 0.56/0.56 10-27-2003 140 -7.66 9.73 13.80 13.21 14.00 -8.94 327 8.60 15.75 13.78 3185 36.11 -31.22
S& P500 |ndeX11112~13 N/A -/- -0.68 -4.92 12.10 12.18 15.61 12.32 -4.27 825 9.06 18.59 12.50 25.02 26.29 -18.11
Northern Bondlndexg'lgm NOBOX 0.12/0.07 02-27-2007 043 320 799 195 -0.75 143 275 479 046 -0.51 1.35 113 545 -1297
MetWest Core Plus Bond (IS Platform) > N/A  042/042 12122014 048 341 863 172 -0.57 150 291 489 020 -023 144 083 587 -14.04
11,12,16,35 N/A -/ - 039 319 8.02 195 -0.67 154 278 488 0.52 -0.40 1.46 125 553 -13.01

Barclays Capital Aggregate Bond Index
Current Fixed Rate(s)

Alabama Stable Value Fund:4’5 3.28%

These returns and fund operating expenses are expressed as percentages. 3, 5 and 10 Year/Since Inception returns shown are annualized. For 10 Year/Since Inception, if the fund was not in existence for 10 years, returns shown are since
inception. If the fund is less than one year old, returns are not annualized.

Performance returns reflect deduction for fund operating expenses. For variable annuity options, returns also reflect a mortality and expense risk charge of up to 0.65% and an average Contract Maintenance Charge (CMC) of up to . Your Plan
may have higher, lower or no CMC charges and may assess a plan administrative fee that was not deducted in the returns shown above.

Funds may impose redemption fees and/or transfer restrictions if assets are held for less than the published holding period.

The Empower Trusts are offered by Empower Trust Company, LLC and the investment adviser is Empower Capital Management, LLC. Securities, when presented, are offered and/or distributed by Empower Financial Services, Inc., Member
FINRA/SIPC. EFSl is an affiliate of Empower Retirement, LLC; Empower Funds, Inc.; and registered investment adviser, Empower Advisory Group, LLC. This material is for informational purposes only and is not intended to provide investment,
legal or tax recommendations or advice.

Securities, when presented, are offered and/or distributed by Empower Financial Services, Inc., Member FINRA/SIPC. EFSI is an affiliate of Empower Retirement, LLC; Empower Funds, Inc.; and registered investment adviser,
Empower Advisory Group, LLC. This material is for informational purposes only and is not intended to provide investment, legal or tax recommendations or advice.

Securities, when presented, are offered and/or distributed by Empower Financial Services, Inc., Member FINRA/SIPC. EFSlI is an affiliate of Empower Retirement, LLC; Empower Funds, Inc.; and registered investment adviser, Empower
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AlabamaRetire Deferred Compensation Plan - 98954-01 (Continued)

Advisory Group, LLC. This material is for informational purposes only and is not intended to provide investment, legal or tax recommendations or advice.

Expense ratios provided are the Funds' total annual operating expense ratios, gross of any fee waivers or expense reimbursement.

A ticker symbol is not available for those funds that are exempt from SEC registration.

The net expense ratio is less applicable fee waivers or expense reimbursements the investment adviser and/or administrator may have agreed upon, either voluntary or by contractual agreement; the gross expense ratio is not. Voluntary fee

waivers and reimbursements may be modified or terminated at any time. Additional information can be found in the Fund's prospectus and/or other disclosure documents regarding effective dates and/or if waivers or reimbursements are

voluntary or by contractual agreement. Absent waivers or reimbursements, the performance would have been lower.

1The principal underwriter of Empower Funds, Inc. is its affiliate Empower Financial Services, Inc., Member FINRA/SIPC. Empower Capital Management, LLC is the investment adviser.

2Asset allocation and balanced investment options and models are subject to the risks of the underlying investments.

3Investment options offered through a group fixed and variable deferred annuity issued by Empower Annuity Insurance Company of America, Corporate Headquarters Greenwood Village, CO; or in New York, by Empower Life & Annuity
Insurance Company of New York, Home Office: New York, NY.

4This fixed fund is offered through a group fixed and variable deferred annuity contract issued by Empower Annuity Insurance Company of America. A ticker symbol is not available for this investment option.

5The interest rate of this fund is net of a .36% expense fee.

6A collective trust is not a mutual fund and is exempt from SEC registration. Designed for and exclusively sold to qualified retirement plans and their particpants, the funds are not available to individual retail investors.

7Foreign securities involve risks, such as currency fluctuations, economic changes and political developments. These risks may be heightened in emerging markets, which may also experience liquidity risk.

8Secwrities of small and mid-size companies may be more volatile than those of larger, more established companies.

9Bond prices generally fall when interest rates rise (and vice versa) and are subject to risks including changes in credit quality, market valuations, inflation, liquidity, and default. High-yield bonds have a greater risk of default.

10Real estate securities and trusts involve risks including declining property values, changes in zoning laws or losses from casualty. Real estate securities that invest in foreign real estate involve additional risks including currency fluctuations and
political developments.

11A benchmark index is not actively managed, does not have a defined investment objective, and does not incur fees or expenses. You cannot invest directly in a benchmark index.

12Benchmark index returns are supplied by Morningstar, Inc. There may be another benchmark that is more specific to each of the funds listed under the broad asset class. Please refer to the fund's prospectus for more specific information as to
the fund's actual benchmark index.

13The S&P 500 Index is a registered trademark of Standard & Poor’s Financial Services LLC. It is an unmanaged index considered indicative of the domestic large-cap equity market and is used as a proxy for the stock market in general.

14The S&P MidCap 400 Index is a registered trademark of Standard & Poor’s Financial Services LLC and an unmanaged index considered indicative of the domestic mid-cap equity market.

15Russell 2000® Index is a trademark of Russell Investments and is an unmanaged index considered indicative of the domestic Small-Cap equity market.

16Bloomberg Barclays Capital U.S. Aggregate Bond Index is an unmanaged index representative of the broad bond market and is composed of government and corporate bonds, mortgage-backed bonds and asset-backed bonds.

17The Fund has a Contractual Expense Ratio Waiver in the amount of .02% which expires on 30-APR-2026.

18The Fund has a Contractual Expense Ratio Waiver in the amount of .14% which expires on 30-JUN-2025.

19The Fund has a Contractual Expense Ratio Waiver in the amount of .05% which expires on 31-JUL-2025.

20The Fund has a Contractual Expense Ratio Waiver in the amount of .15% which expires on 31-JUL-2025.

21The Fund has a Contractual Management Fee Waiver in the amount of .01% which expires on 31-DEC-2025.

22The Fund has a Contractual Expense Ratio Waiver in the amount of .05% which expires on 31-OCT-2025.

23The Fund has a Contractual Management Fee Waiver in the amount of .1% .

24The Fund has a Voluntary Expense Ratio Waiver in the amount of .09% which expires on 01-OCT-2025.

25The Fund has a Contractual Expense Ratio Waiver in the amount of .01% which expires on 28-FEB-2026.

26#

27Where data obtained from Morningstar, (C)2024 Morningstar, Inc. All rights reserved. The data: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed and (3) is not warranted to be accurate, complete

or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information.
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AlabamaRetire Deferred Compensation Plan - 98954-01 (Continued)

28If you purchase shares of (or allocate account value to) the Empower SecureFoundation® Balanced Fund, you are required to purchase the Empower SecureFoundation® guaranteed income benefit offered through a variable
annuity rider issued by Empower Annuity Insurance Company of America or, in New York, Empower Life & Annuity Insurance Company of New York. The guaranteed income benefit does not guarantee the investment
performance of the Fund, and the expenses associated with the guaranteed income benefit are not reflected in the performance of the Fund. Please see the product prospectus for more information.

29The Guarantee Benefit Fee may range from a minimum of 0.70% to a maximum of 1.50% and may change with 30 days notice. The Guarantee Benefit Fee is paid for through the sale of shares/units of the applicable Empower
SecureFoundation Fund which reduces the account value. Refer to the product prospectus or disclosure document for specifics.

30Shares of the Portfolio can only be purchased in conjunction with the purchase and acceptance of a Guaranteed Lifetime Withdrawal Benefit (the "Guarantee") Empower Annuity Insurance Company, or if available in New York, by Empower
Life & Annuity Insurance Company of New York. The Guarantee is intended to provide a guaranteed income stream for life. The Guarantee goes into effect imnmediately upon purchase of shares of the Portfolio. Periodic withdrawals for
retirement income are first made from the Fund Value. In the event that the Fund Value is exhausted (as a result of those periodic withdrawals, market performance, the Guarantee Benefit Fee or certain other fees that may be imposed by
the retirement plan), the Guarantee allows you to continue to receive payments in the same amount for life. The Guarantee does not guarantee the investment performance of the Portfolio. Payment under the Guarantee is based on the
claims-paying ability of the issuing insurance company.

31The Guaranteed Portfolio Fund is backed by the general assets of Empower Annuity Insurance Company of America, Corporate Headquarters: Greenwood Village, CO.

32The principal underwriter of Empower Funds, Inc. is its affiliate Empower Financial Services, Inc., Member FINRA/SIPC. The Empower SecureFoundation ETF Fund is not an Exchange Traded Fund (ETF), instead it is an asset allocation fund
that invests in underlying ETFs which are typically open-end investment companies or unit investment trusts. This Fund is managed by Empower Capital Management, LLC and invests primarily in ETFs managed by The Vanguard Group,
Inc. The Vanguard Group, Inc. is not affiliated with Empower Funds, Inc., Empower Capital Management, LLC, or their affiliates.

33Empower Funds are underwritten by affiliate, Empower Financial Services, Inc., Member FINRA/SIPC. The investment adviser is its affiliate, Empower Capital Management, LLC.

34The Empower collective investment trusts (CITs) are established and maintained by trustee Empower Trust Company, LLC and managed by its affiliate, Empower Capital Management, LLC. CITs are not mutual funds and are exempt from
SEC registration and applicable securities laws of any state or other jurisdiction. Designed for and exclusively sold to qualified retirement plans and their participants and other eligible trusts, CITs are not available to individual retail investors.
See the applicable CIT disclosure documents for more information.

35Source: Bloomberg Index Services Limited. BLOOMBERGR® is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg's licensors, own all proprietary rights in the
Bloomberg Indices. Bloomberg does not approve or endorse this material, or guarantees that accuracy or completeness of any information herein, nor does Bloomberg make any warranty, express or implied, as to the results to be obtained

therefrom and, to the maximum extent allowed by law, Bloomberg shall not have any liability or responsibility for injury or damages arising in connection therewith.
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