State of Tennessee - 98986-01/02 RETI RE/?EAD y

| nvestment Perfor mance as of 02/29/2024

TENNESSEE’S RETIREMENT PROGRAM

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.retirereadytn.gov.

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.

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

Returns as of Month Ending 02/29/2024 Returnsas of Quarter Ending 12/29/2023 Calendar Year Returns

e e Ticker Exﬁéﬁiggio ST e e s S 10I\r:g:rp{i§|nnce e Yk Ton 1°|I§'é'£fi‘§‘n”°e 2023 202 2021
Asset Allocation
Vanguard Target Retirement ncomme [y VTINX  008/008  10-27-2003 069 054 946 0.86 4.14 3.99 7.34 1074 056 483 409 1074 -12.74 525
Vanguerd Terget Retirement 2020 Iny*> VTWNX 008/008  06-07-2006 119 108 11.31 173 555 5.48 800 1251 147 661 552 1251 -1415 817
Vanguard Target Refirement 2025 v VTTVX 008/008  10-27-2003 185 174 1355 241 6.43 6.13 887 1455 2.03 7.56 6.10 1455 -1555 9.80
Vanguerd Terget Retirement 2080 Iny™>* VTHRX 008/008  06-07-2006 234 220 1516 308 7.18 6.67 953 1603 266 837 6.58 1603 -1627 11.38
Venguard Target Refirement 2035 21 VTTHX 008/008  10-27-2003 276 271 1658 379 7.93 7.21 987 17.14 333 9.17 7.06 1714 -1662 1296
Vanguard Target Reirement 2040 Iy VFORX 008/008 06072006 321 313 17.95 451 867 7.72 1023 1834 402 999 752 1834 -16.98 14.56
Vanguerd Terget Retirement 2045 12> VTIVX  008/008  10-27-2003 360 356 19.30 519 9.40 8.15 1057 1948 468 1076 791 1948 -17.36 16.16
Vanguard Target Retirement 2050 v VFIFX  008/008  06-07-2006 389 3.85 2015 551 9.63 8.26 1079 2017 491 1093  7.99 2017 -1746 1641
Vanguerd Terget Retirement 2055 12> VFFVX  008/008 08182010 389 383 2012 550 9.62 8.24 1078 2016 492 1092  7.97 2016 -17.46 16.44
Venguard Target Reirement 2060 v VITSX 008/008 01192012 390 383 2011 552 963 8.24 1079 2018 492 1092 797 2018 -17.46 16.44
Venguard Target Reirement 2065 > VLXVX 008/008 07122017 387 384 2013 555 961 8.84 1079 2015 495 1091 844 2015 -17.39 16.45
Inter national
DEA International Value 1252 DFIVX ~ 049/028 02151994 268 135 1172 869 7.14 410 6.49 17.79 1051 8.84 415 1779 -348 1869
Fidelity Internationl Discovery™™ FIGRX 065/065 12311986 526 640 17.16 -0.16 7.54 480 11.08 14.16 -155 811 416 1416 2483 1118
MSC! EAFE Indec™® N/A .- 183 242 1441 445 6.77 439 1042 1824 402 816 4.28 1824 -1445 1126
Small Cap
Srown Copital Small Company Inv™™ BCSIX 128/128  07-23-1992 248 -0.14 10.86-10.69 1.96 7.39 8.74 19.12-10.83 585 7.43 1912 -37.98 -417
Frenklin Small Cap Value Re ™ FRCSX 062/060 05012013 326 019 577 450 863 7.43 1223 1333 878 1151  7.38 1333 -085 2597
Russall 2000 Indec 0% N/A .- 565 154 1005 -094 6.89 713 1403 1693 222 997 7.16 1693 2044 14.82
Mid Cap
Columbia Select Mid Cap Vaue Ady™ CFDRX 089/0.88 11082012 391 330 90l 830 1066 83l 1280 1050 9.89 1329 842 1050 -914 3219
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Returns as of Month Ending 02/29/2024 Returnsas of Quarter Ending 12/29/2023 Calendar Year Returns

NS E IO Ticker Ex(;trar?ssgg;io ST e e e e 10|I§'erfifn"°e e Ve T mlﬁf?rp{i?nnoe 2023 2022 2021

Jonus Henderson EnterpriseN™ JDDMNX 066/066  07-122012 610 657 1645 672 1157 1241 930 1810 527 1372 12,03 1810 -1594 17.50
S& PMidCap 400 Inded”®2 N/A -I- 594 413 1305 665 1038 943 1167 1644 809 1262  9.27 1644 -1306 24.76

Large Cap

Virtus NEJ Large-Cap Value Ing’™ ANVIX 077/077 05082000 217 -030 1219 7.96 7.93 8.06 1200 17.85 838 1024 802 1785 -1463 26.53

Fidelity Contrafund K6 FLCNX 045/045  05-252017 9.0l 14.22 49.38 12.47 1680  15.90 11.35 37.67 759 1638 1401 3767 2712 2414

Fidelity OTC K6" FOKFX 050/050  06-132019  6.95 10.19 47.60 920 N/A 19.63 13.60 4348 6.95 NI/A 17.87 4348 3232 2597

Venguard Institutional Index Ingtl P VIIX  002/002 07-07-1997 534 7.11 3043 11.88 1475  12.69 11.68 2626 995 1113 1202 2626 -18.13 28.69
S& P500 Inded M N/A -/- 534 711 3045 1191 1476 1270 11.69 2629 1000 1569  12.03 2629 -1811 28.71

Balanced

Fidelity Puritan™ FPURX 051/051  04-161947 456 635 2428 695 1125 917 998 2022 577 1158 883 2022 -17.24 18.94

Tennessee Treasury Managed Fund® N/A  013/043  07-01-2015 150 169 1116 595 8.64 7.75 721 1149 556 9.53 7.70 1149 -1117 1878

Bond

Venguard Total Bond Market 1o Intl PIE™ VBMPX 003/0.03 02-052010 -138 -1.60 343 -312 0.62 144 670 572 -334 114 181 572 -1314 -165

Western Asset Core Plus Bond 15522 WAPSX 0.42/042 08042008 -153 -229 334 -494 -001 1.86 940 691 -522 093 2.36 691 -1883 -187
Bardlays Capital Aggregate Bond Indec® 42 N/A -/- 141 -168 333 -316 056 143 682 553 -33L 110 181 553 -1301 -154

Stable Value

Federated Hermes Capitdl Presgrvation R6™*% N/A  041/040  08-03-2012 024 050 348 231 217 172 089 345 223 214 169 345 173 NIA

Current Fixed Rate(s)

Tennessee Stable Value Fund:4 1.57%

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.

Returns reflect deduction of fund expenses. Your Plan may have higher or lower fund expenses and may assess a plan administrative fee that was not deducted in the returns shown.

For information related to investments in your Self-Directed Brokerage (SDB) account, contact Charles Schwab at www.schwab.com or 1-888-393-7272.

Record Keeping Fee- Empower Retirement charges a monthly administrative and record keeping fee of 11.9 Basis Points (0.119%) expressed as an annual percent. If you are in the Fidelity Puritan or the Fidelity International Discovery options a
revenue share credit of 25 Basis Points (0.25%) is posted to your account monthly. If you are in the Brown Capital Management Small Company fund a revenue share credit of 40 Basis Points (0.40%) is posted to your account monthly. If you
are in the Virtus Large Cap Value Institutional fund a revenue share credit of 10 Basis Points (0.10%) is posted to your account monthly. If you have a Self-Directed Brokerage Account (SDB), the fee is calculated based on your SDB balance,
and posted quarterly against the core investment options in your account, pro-rata. For participants in the 401k plan with smaller account balances, an explicit fee is posted pro-rata against all the fund options, if the fee calculation does not meet
a minimum amount of $3.00 per quarter

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

Securities available through Schwab Personal Choice Retirement Account (R) (PCRA) are offered through Charles Schwab & Co., Inc. (Member SIPC), a registered broker-dealer. Additional information can be obtained by calling 888-393-7272.
Charles Schwab and Co., Inc. and Empower Financial Services, Inc. are separated and unaffiliated.

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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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.

Plan logos are owned by the plan. All other logos, registered trademarks and service marks are owned by Empower Annuity Insurance Company of America.

The State of Tennessee logo and its design elements are owned by the State of Tennessee. Other than those owned by the State of Tennessee or indicated otherwise, the trademarks and service marks and design elements used are owned by

Empower Annuity Insurance Company of America

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.

1Asset allocation funds may be subject to operating expenses for the fund and for each underlying fund.

2Asset allocation funds may be subject to operating expenses for the fund and for each underlying fund.

3Asset allocation and balanced investment options and models are subject to the risks of the underlying investments.

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.

5A 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.

6Foreign 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.

7Securities of small and mid-size companies may be more volatile than those of larger, more established companies.

8Bond 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.

9A 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.

10Benchmark 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.

11The 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.

12The 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.

13Russell 2000® Index is a trademark of Russell Investments and is an unmanaged index considered indicative of the domestic Small-Cap equity market.

14Bloomberg 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.

15The Fund has a Contractual Expense Ratio Waiver in the amount of .01% which expires on 30-JUN-2024.

16The Fund has a Contractual Management Fee Waiver in the amount of .21% which expires on 28-MAR-2025.

17#

18The Fund has a Contractual Expense Ratio Waiver in the amount of .02% which expires on 01-MAR-2025.

19Where data obtained from Morningstar, (C)2023 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.

20This investment option is no longer available.

21Source: Bloomberg Index Services Limited. BLOOMBERG® 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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