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MICHAEL KIMMEL

This is Michael Kimmel, and I'm happy to welcome the over 120 registrants to the Winter
2026 installment of our Market webinar series.

| do hope you're doing well, and that if you're in the Northeast like me, that you have
been able to dig out from these major snowstorms. | can actually say with some high
level of confidence that my family and |, and I'm sure everyone else here, is ready for
spring. Winter has been too long this year. Today, you'll hear from some familiar faces.

Our friend Brad Smith, a partner with NEPC from our outside investment advisory firm.
Amy Brackett, Chair of our investment committee, and also a Senior Wealth Advisor with
Revolve Wealth Partners, and me, your friendly neighborhood CEO from the RPB. So
today, Amy will kick things off with some remarks and go through a recap of how things
went in 2025. And then we'll really dig into 2026 and what we expect to see in the
markets and the economy.

| know a lot of you have expressed submitted questions and expressed concerns, but
hopefully we'll be able to address them all, throughout the presentation, as well as at the
end during our Q&A session that we always have. Before | turn it over to Amy, | just want
to go over a few housekeeping items. Those of you who've attended this before, this
should sound familiar.

First, if you'd like to read along with a live transcript, just click on the CC Show Captions
button at the bottom of your screen. If you don't see it, there's a More button. If you click
More, and then look for the CC Show Captions, you can read along if you'd like.

Regarding questions, if you have submitted them, thank you very much. We will try to
address them either during or at the end of the session. And if you do have them, you
could submit them at any time during the session by simply clicking on the Q&A button
found at the bottom of the screen. Again, if you don't see it there, just click on the More
button, and then in there, there's the Q&A.

And again, you could submit those anytime that you like. As a reminder, we will be
recording the seminar, and will be posted to our website, and we'll also be sending you a
link, to ensure that, you have access to it. So with that, I'm going to turn the floor over to
Amy.



AMY BRACKETT

Great. Thank you so much, Michael. So, like Michael, I'm in cold and snowy New York
City. | was actually in Puerto Rico last week, and had the pleasure of visiting a URJ
synagogue there, which is a real treat, and made it back just in time for this storm.

So, January was a busy month for RPB with our financial education series. We had daily
emails and weekly themes, including order, humility. Patience, trust, and gratitude, and
related these themes to investing in the markets. Having patience when markets are
volatile.

Trusting the planning process and putting the proper guardrails in place. It was a good
reminder that investing is not just about the numbers, but about the emotions that come
along for the ride. Thank you to those of you who participated. We hope you found it
helpful and learned something along the way.

We will have monthly eTips starting in March, and the goal there really is to have small,
actionable tips every month to help keep your financial life on track. So, in terms of the,
2025 and the year, the year past, so before we dive into the specific numbers, a few brief
remarks. It was a remarkable year for the U.S. stock market, with the S&P 500 rising
nearly 18%, which was its third consecutive year of positive returns. There were 46 new
all-time highs during the year.

And while undoubtedly a great outcome, this single return figure really fails to capture
the full experience of investors over the course of 2025. Seems like a while ago now, but
from late February of last year to early April, the S&P fell close to 20%, and really was
Approaching bear market territory, and in fact, if you look at intraday and where the
markets were with all the volatility intraday, we actually hit that 20% drawdown number.
Much of this was really due to tariffs and uncertainty around tariffs.

That was really the biggest factor causing this volatility. As you may have heard the
expression, the surest way to get injured on a roller coaster is to jump off, and | think it's a
good reminder when it comes to investing. These periods of volatility happen while
they're not fun, they are normal and part of the investing experience, and as evidenced
by the period since markets have had a nice bounce back.

So just a couple of brief highlights on 2025 before we look at the numbers: Stocks
advanced against a backdrop that included the longest U.S. government shutdown,
elevated job cuts. Weakening consumer sentiment and solid corporate earnings. Al-
related spending was a significant driver of economic growth.



While the communication and technology sectors led the gains, all sectors were positive
for the year. And what's interesting is only 2 of the Magnificent Seven stocks
outperformed the S&P 500, and those two were Alphabet and Nvidia. So names like
Apple and Amazon, although they were up slightly for the year, they lagged the overall
market. Looking at 2026 earnings estimates, Wall Street analysts Consensus are
expecting strong mid-teens earnings growth for the S&P 500, and that while the
Magnificent seven names are expected to lead the search, their growth is expected to
cool from recent years.

Meanwhile, earnings growth rates are on track to pick up broadly in other sectors.
Turning now to interest rates, the Fed had two rate cuts in 2025, but more substantial
rate cuts were delayed due to labor market dynamics and uncertainty around tariffs and
inflation. So this slide is looking at returns by sector, and you'll see all the way on the left,
the dark blue represents different areas of the stock market. The medium blue are
different areas of the bond market, followed by, all the way on the right, commodities in
the US dollar.

And what you'll see looking at this chart is that all areas were positive, with the exception
of the US dollar. In fact, international stocks outperformed U.S. markets in 2025, which
we haven't seen in some time, with developed markets, which are the column MSCI EFI,
And emerging markets, which is the column to the right, which says EM, both those areas
were up 30% or more for the year, so even better than the S&P's return. The strong
performance among international really represents two important factors at play.

One is the improving growth expectations in many economies around the world, and the
second is the weakening U.S. dollar, which you can see all the way on the right here. And
the weakening dollar boosted returns for U.S.-based investors when these foreign
currency gains are converted back to U.S. dollars. Bonds, which are the middle of the
chart, also delivered very strong returns. Major bond indices were up generally in the 7%
to 8% range for the year.

So this is the asset quilt, which we like to show this chart on every webinar. As a
reminder, each column equals one year, and you can see the years along the bottom,
and each color represents a different asset class or area of the market. And really, the
key takeaway of this chart is that the best performing asset class one year is really the
best the next year. And you can see that, you know, looking at the 10-year and the 20-
year all the way on the right.

Where the Russell 3000, or U.S. stocks, was the strongest area over the longer-term
periods. You can see in 2025, as an example, the international markets, which are the
yellow and green boxes, really exceeding returns for other areas. This visually



demonstrates, and it's a good reminder of market unpredictability, and why chasing last
year's returns can backfire. And it's not too dissimilar, let's say, from sports rankings.

Different teams win every year, different teams fall in and out of favor, and yesterday's
champion may not be next year's winner. So the next two slides look at the funds within
the RPB plan, specifically the Tier 1 funds. And as a reminder, in May of 2025, the Target
Date Funds replaced what were previously used in Tier 1, which were more asset
allocation funds, which were more static in terms of their mix of stocks and bonds. If we
look all the way on the left, you'll see we start with the 2005 vintage year, and then go
2010, and every 5 years after that.

And this is really looking by target retirement age, and so these funds are for people who
are well into retirement. And you can see, really, across the board, very, very strong
returns, anywhere from 12% to over 17%. So very strong absolute returns, and strong
relative returns as well.

So the gray bar next to each of the colors represents the benchmark, and the benchmark
here is made up of other target date fund families, so similar vintage years. different
companies beyond just T. Rowe Price. So | won't go through all of these, I'll just point all
the way to the right, which would be really the most aggressive vintage year, 2065, so
this may be for someone who's really just starting out, just starting to work and
contribute, and retirement is still 40 or so years away. And not surprisingly, the higher
equity exposure in the more aggressive vintage funds produced higher returns, so in
some cases, 20 to 21% for the year.

This is looking at Tier 2, and as a reminder, Tier 2 funds are a mix of passive funds that
are offered through Vanguard and actively managed mutual funds, and these are newer
funds which were also added mid-last year. And these funds all represent different areas
of the market within stocks and bonds. For the most part, these funds also follow the
market, did very well. I'll just point to a couple of outliers on the positive and negative
side.

Dodge and Cox--while 13.7 is certainly a strong return. lagged the S&P--and this is really
it's more of a value strategy. Value didn't quite keep up with growth. And so, you see a
little bit of underperformance versus the S&P, but more in line with value managers.
Fidelity Blue Chip, very strong year, up almost 20%.

This is a somewhat concentrated strategy, a fairly meaningful position to NVIDIA, and that
helped performance. On the negative side, the only negative here is a fund from Eaton
Vance, the Atlanta Capital. This is a small and mid-cap fund. And the reason for the big
underperformance over the year is small cap was very much driven by momentum, and



Eaton Vance is very focused on higher quality, profitable companies, so they're not
investing in, let's say, the 20% of the index. that had, that are not profitable, and in a very
momentum-driven environment, that hurt funds like Eaton Vance.

And | won't go through all of these, but I'll just note for Hartford-Schroeder: very similar.
Also, you know, excellent absolute return, a little bit of a lag versus the benchmark. Really
just they were not keeping up with some of the momentum. The Vanguard funds you'll
see across the board, the goal is really just to mimic the index, and that's exactly what
they did.

So you'll see that across the board here. And then this slide is looking at some of the
bond funds, so the Vanguard Bond Fund, the Fidelity, which was very much in line, the
Stable Value, which is more of a cash alternative, and then all the way on the right in
yellow is the Reformed Jewish Values Fund, which had a Pretty amazing year. Up close to
25%, outperforming its benchmark by over 2%. This fund is 100% global stocks.

It has a pretty large weighting in technology, about a third of the fund is technology,
which is a little bit more than the index. And screening by Reform Jewish values and
different criteria there, and continues to have very strong performance. Great, and I'll turn
it back to Michael.

MICHAEL KIMMEL

Thank you, Amy. Thanks for providing such nice, important insights into the fund's
performance, and how we're doing, you know? We always hope to provide access to the
kinds of funds that will give people the opportunity to diversify and give them choices,
whether they want to do it themselves through our Tier 2, Tier 3 funds, or do it allow us, if
you will, to do it by having invested in a target date, one of the target date funds. But
either way.

Seemed like, people did okay in 2025. All right, so we're going to turn our attention now
to our roundtable discussion. Amy and Brad are going to help try to address many of the
questions and concerns on people's minds.

So, as we get into 2026, really, what are the major forces that are shaping the market
and the economy, and what could still change?

BRAD SMITH

Tou know, at the beginning of every year, NEPC updates our key market themes, and the
purpose of these themes are to help our clients understand what we've identified as the
major factors that we think are likely to drive markets during the year. And | think one of

the most central themes that is kind of a carryover from last year is how investors should



be navigating the Al froth. | think Amy did a nice job of talking about the disparity
between some of the managers out there.

You know, what's really interesting is that when we look at individual manager portfolios
and how they've been constructed. A lot of the stocks that these managers invest in, if
they were really aligned with a really strong Al theme, the stocks did incredibly well. And
ironically, even if you had a really well-managed company that was Meeting all earnings
objectives and posted positive earnings growth. If those companies didn't have an Al-
related theme, or the markets actually punished them, and those stocks traded down.

You know, we think that it's important to put the Al theme in perspective. You know, first
and foremost, you know, if we look at the right-hand side of the page, you'll see that
we're telling clients to look to the U.S. economy. When we step back and think about
what's going to drive, growth in 2026.

One of the biggest drivers is going to be the one big, beautiful act that was passed last
year. Believe it or not, that's going to unleash a lot of fiscal stimulus. For both individuals
and corporations over 2026 and into 2027.

So, as we're looking at markets, we think that the U.S. economy is uniquely positioned,
going forward because of that tax act. The other thing that's in favor of the U.S. economy
these days is the fact that the Fed has actually tilted towards an easing cycle, which
means they're looking to cut interest rates. And that's also stimulative and should help
companies continue to grow their earnings further in 2026 and 2027. | think kind of a
headwind to the U.S. economy, some of this fiscal stimulus is related to the labor market
dynamics.

You know, there is a real concern out there that the efficiencies gained via Al, really
maturing is that we could see some displacement of skilled workforces. We've actually
started to see a little bit of that in 2026, if you have been paying attention to what's
happened to a lot of software companies. Those companies have traded down pretty
aggressively so far in 2026. And the big thing there is that there's concern that Al is
going to be able to replace a lot of programmers out there.

We've also seen, or we're, you know, we're a little bit worried that some of the Al
advancements could Impact, younger workers coming into the workforce. So, we want to
really keep our eye on the unemployment rate for young workers, because that could be
something that could create another headwind for the U.S. markets. So if we, go to the
next page. You know, | think the Al trade is something that we really need to keep in
perspective.



If we look back through, 2025, it's interesting to note that, Al drove about 50% of total
market returns in the S&P 500, and generated more than 70% of the growth in earnings
in 2025. So, we can't understate the importance of the investments that are being made
in Al. But we also need to keep it in perspective, because as we look around today, the
real question is, how many of our day-to-day jobs today have been replaced by Al? And
the answer is not many.

But there is an improvement trend that's out there. What's really important is to keep in
mind that these companies are investing tremendous amount of money. You know, back
in 2023 and 2024, we were telling our clients that you know. these, Magnificent Seven
companies are investing a tremendous amount of money in Al, but the nice thing was
they were actually making all of this investment out of what's called free cash flow, which
basically means the profits on earnings. But what we've started to see, if you look at
2025 and 2026, you can see that the projected investment for these companies on the
bottom there is a little over $550 billion just in 2026.

And the thing we're starting to see now is these companies are actually issuing a lot of
debt, and some of these companies are actually cash flow negative today. So, to us,
there is some, yellow warning signals here. This is nhot necessarily 1999 all over again.
But it's not also as rosy of a story as it was two years ago, when these companies all had
tremendous financial flexibility, because they were funding all of their investments,
essentially. out of cash flow.

So, the amount of debt these companies are going to be carrying, is going to be an issue
that needs to be monitored. If we go to the next page, You can see that the amount of
growth generated from these companies is substantial. So, what this table is showing you
is what the expected net income through 2026 is for the S&P 500 overall, and then the
top 7 names that are out there.

So clearly, the investment that these companies are making are bearing fruit. But the
multiples that these companies are trading at today, essentially how expensive the stock
price is. is predicated upon these companies continuing to drive earnings growth at
these levels on this page here. So, to the extent that doesn't happen, it would create
some market volatility out there. Another question we've been getting from a lot of
clients is, you know, the dollar did weaken by a little over 9 percentage points last year,
and a lot of clients have asked us, you know, should we fear the dollar?

Is the dollar in danger of losing its reserve status? You know, what we've seen through
time is the U.S. dollar really does not have a competitor when it comes to reserve
currency. You know, there are a lot of geopolitical events going on around the globe, and



over time, anytime there's been a significant geopolitical event, there has been a flight to
the U.S. dollar.

So, I think with all of the geopolitical uncertainties out there, that is definitely something
that kind of provides a floor or a buoy, if you will, to the value of the U.S. dollar. Also, the
other thing that we've seen is that tariffs in general serve as a tax, and will technically
reduce the need to sell dollars out across the pond, if you will, so to speak, so there are a
number of factors out there, in our opinion. That we believe the dollar will remain the
reserve currency of the world.

MICHAEL KIMMEL

And while we're staying on the theme of the dollar, there was a question that had been
submitted in advance, and | thought this might be a good opportunity maybe to address
that particular question, because it does have to do with the weak dollar effect on both
U.S. equities and European markets, and emerging markets, and what we should expect.
Relative to the, impact on the weak dollar And, and, returns, if you will, on these
investments.

BRAD SMITH

So, what you're looking at on this page here is you're looking at a chart that shows you
the total return in each of these markets, and the total return In 2025 is comprised of two
colors. The dark blue is showing you what that market return to investors That we're
investing in that local market. And then the light blue is showing you the impact of
currency fluctuations.

So, as U.S. investors, when we invest our U.S. dollars overseas, if the U.S. dollar weakens,
it actually provides a higher level of return for, our investment, because The foreign
currency is getting stronger. So, what you'll notice is the size of the benefit varies. And
that's because some currencies are floating versus the dollar, and others are fixed. You'll
notice in emerging markets, there's very little light blue. added there, and that's because
the majority of emerging market currencies are actually paid to the US dollar, so there's
really no impact. But when you look at the IFIl, or China, you know, you will see bigger
movements there, the UK, Mexico, etc.

One of the reasons we really are big believers in diversification. Is because even when
the dollar weakens. if you're investing overseas, that dollar weakening is actually a
benefit to U.S. investors.

So, currency is not necessarily your enemy. You can gain and lose from it as well.

MICHAEL KIMMEL



Shifting gears a little bit, talking about, rate cuts, interest rate cuts.

What are the thoughts about rate cuts and what is NEPC's, view, and what is the market's
view on what we should see in terms of rate cuts, or maybe not rate cuts, in the coming
12 months or so.

BRAD SMITH

What we're seeing right now is the market is pricing in two 25 basis point rate cuts in
2026, both of which are now moved to the back end of the year. And really, the big
reason for that is because a lot of economic data has come in stronger than expected.
You know, | have read some recent articles where economists were originally thinking
that as early as mid-2027, we could see the Fed starting to raise rates again, if the
economy heats up and inflation comes back.

And, some of the more recent data has been mixed, and other economists are saying,
no, we think that the two rate cuts are going to stay, and then the Fed might remain
patient. | think this is one of the things that is, the hardest thing to predict in markets, is
what's going to happen with interest rates. Because really, there are so many factors out
there that will influence the Fed, that it's, you know, we basically just say, where are we
today, and what's priced in, and what could change that.

MICHAEL KIMMEL

Great, thank you. Next favorite subject, tariffs.

BRAD SMITH

Yeah, there's a little bit of news on that lately, hasn't there?
MICHAEL KIMMEL

It's been all quiet on the tariff front. So, there was a recent tariff ruling, and in fact,
someone had submitted a question, live question, while we were speaking. What is your
view about the Supreme Court ruling overturning the tariffs based on the law that they
base the tariffs on, right?

BRAD SMITH
And what might the impact?

MICHAEL KIMMEL



be on the market. And what about, okay, so the tariffs get thrown out, but now the
president is saying, well, we're going to do 10-15% across-the-board tariffs. So, talk to us
about that, Brad. Amy, if you have anything to add to that conversation.

| know it's an easy one to talk to.
BRAD SMITH
The administration has a lot of tools to raise tariffs.

And if you look at the very bottom of the page here, the Trump administration basically
use the IEEPA as the mechanism for raising tariffs. And one of the requirements of that is
that he has to formally declare a national emergency to implement those tariffs, and that's
what the Supreme Court struck down. They said there was no national emergency, so in
fact, the tariffs that have been implemented are unconstitutional. And to the tune of
about $170 billion, which has been collected, will now need to be refunded.

And the Trump administration basically said they're going to litigate it, so it'll probably
take several months to over a year for companies to get their money back? as soon as
he, was struck down, you'll see the Section 122 Trade Act that allows the administration
to Temporarily impose tariffs up to 15%. But if you look at that duration line, it can only last
up to 150 days, which is about 5 months. And the reason the administration didn't want to
use that is because there's a duration to it.

The other section that the administration has announced that they're going to, facilitate is
they're going to look at the Section 301, Which basically requires an investigation. But if
they can prove unfair trade practices, then they can impose tariffs for up to 4 years
before being extended.

If you look at where tariffs have been historically, you can see that the average tariff rate
globally was about 17%. You'll see some of the biggest targets, China and India, which
were 37% and, 40 34%, respectively. if you recall back on the prior page, the maximum
tariff under 301 was the, 15%. I'm sorry, it was Section 122, but it's 15%, and which is far
lower than the, 17% and 34 and 37, respectively.

So, our view is that Tariffs are likely here to stay with this administration. They're likely to
go down overall by a couple of percentage points. | think the bigger issue that the
administration's gonna have to work through is that they've negotiated a number of
agreements with countries already, and the tariff rates are below the 15% that he said
he's going to implement across the board.



So, bottom line, we think tariffs are here to stay. We think it's just gotten a lot more
complicated, and the uncertainty around tariffs is likely to continue to drive market
volatility.

MICHAEL KIMMEL

Thank you, Brad. Okay, so | think we're gonna shift gears a little bit and start talking a
little bit about you all and the things that are on your mind. We get this question, Every
time.

I'm getting ready to retire. How do | protect what I've saved while still staying invested for
growth? I'm gonna turn this over to Amy, and then there are some ancillary questions that
have come in, but I'll let Amy talk to this, first.

AMY BRACKETT

Sure, thank you, Michael. And | can talk, you know, through some of the perspective on

the investment and the planning considerations, but I, of course, have to mention RPB is
having their Plan for What's Next seminar in May, which Michael will, of course, highlight
at the end. We have the dates.

Definitely, if you're not already, that's not on your radar, take a look at that. But, you know,
first of all, Mazel Tov, to anyone who is retiring soon or has recently retired, it's an exciting
time. It's boring, | know, to hear us talk about it, but it's because it works, and it's
important.

The second is the importance of active management, and when we say active
management, we don't mean trading, we don't mean being day trading and actively
trading in that sense, but being active in terms of being aware of what you own, why you
own it. And considering having some active management along with passive, like a
Vanguard. So, the T. Rowe price target date funds, just as an example, are a mix of active
and passive, and in our Tier 2 and 3 funds, we also offer a mix.

But really, the most important thing is an awareness in what you own. And then be
boring. You know, it's about patience and time horizon, so, you know, we often say
investing should be more like watching paint dry, or watching grass grow. If you want
excitement, go to Vegas.

But, you know, and we talk about these things because this is really what's going to be
the biggest driver of success over time. You know, one thing we see is many times
someone who is recently retired or thinking about retiring, there's this inclination, do |
need to just, you know, go to bonds or go to cash? And there's a risk in being too



conservative, especially with people living longer, you know, many years into retirement,
sometimes. 25, 30, 40 years into retirement.

So just for reference, and again, everyone's individual portfolio is going to depend on a
number of factors, but just as a reference point. T. Rowe Price's target date funds still
maintain an exposure to stocks for someone who's retiring, you know, a fairly significant
amount, and even well into retirement, you know, in the 30, 40, 50% range, again,
depending on the age.

So that's a little bit on the investment side. You know, | think equally important is the
planning around retirement. Where you're really shifting from that accumulation phase,
so earning and hopefully saving every month and getting a steady paycheck, to
decumulation, so really starting to, you know, withdraw from the portfolio and spend
down, and that can be a big change, both financially and emotionally.

So | think doing the planning, whether you're doing it on your own or working with
someone to really understand the sources of income that you'll have in retirement,
whether it's Social Security. income from retirement accounts, RMDs, any taxable
brokerage accounts that you might be drawing from, or if it's relevant, any part-time work.
Many of you have probably heard of the rule of 4%, and, you know, it's a good starting
framework, but often doesn't tell the whole story. So, you know, obviously retiring at age
55 might look different than 65 or 70 in terms of the amount, the percentage that you
may want to think about withdrawing from your portfolio.

The other just couple of other quick thoughts, you know, thinking about just expenses
beyond the day-to-day, any goals or bigger one-time items. | think there was a question
on long-term care. Certainly, that's a big thing to keep in mind, whether, you know, having
a policy to address long-term care costs or having savings set aside. Having some
emergency funds, you know, generally a year or so is a good number.

So you don't have to, let's say, sell out of a portfolio at, you know, not the right time when
things are volatile. And then the last thing is really understanding which account to draw
from first, and that's something that you know, an advisor can help look at, depending on
what else other than RPB you or a spouse might have. But for rabbis in particular,
parsonage is a big factor and a major benefit of keeping money in the RPB, because the
distributions can be used for housing federally tax-free.

Final thing I'll say, just beyond the numbers, you know, thinking about in retirement, you
know, what does the structure of your week look like? What are the social connections?
You know, any part-time work, volunteer work? often retiring to something is better than



retiring from something, so | think, you know, as those of you who are Getting close to
retirement, just another thing to keep in mind.

MICHAEL KIMMEL
Thank you, Amy.
BRAD SMITH

Yeah, so | think just in summary, as NEPC is looking at 2026, You know, we do
acknowledge that markets across the globe, you know, have grown to the point where
we're at all-time highs globally. It's not just here in the U.S, and a lot of people are saying,
are we in a bubble? And we don't necessarily believe we're in a bubble, but we do
believe it's important to be diversified in the event of a tail risk event. There are no areas
of the market out there that are really undervalued, and nothing is cheap.

Everything's fairly valued to expensive. You know, as we look at risks that are out there.
inflation, appears to be trending in the right direction. To the extent that heats up, that is
not priced into the market, and that could impact market volatility. Rising inflation would
be bad for equities over the short term, and bad for fixed income.

On the positive side, the Fed has already started to go into their cutting cycle, and that is
stimulative for stocks and bonds. And then | think we've beat that terror force to death,
but a lot of drama around it, but we don't necessarily believe that that's gonna drive
anything, just because of the number of tools that the Administration has to work with.

MICHAEL KIMMEL

Right. Before we get to some of the questions that have been submitted, just as a
reminder, we say this at the end of every one of our webinars here. Amy alluded to it, I'll
remind you.

First of all, know what you're invested in. We encourage everybody to be checking, not
every day. maybe quarterly, logging onto their account, you can access your account
through the MyRPB for Participants Portal from our website at rpb.org. We want to make
sure that, one, you're checking your investments. If you're working, we want to make sure
that your employer is contributing what you believe they should be contributing.

Believe it or not, we spend a lot of time chasing down money that that you guys should
have received, but didn't for various reasons, but we also need your help to do that. We
want to make sure you're checking your beneficiaries. That's really, really important that
you make sure your beneficiary information is updated, both for the retirement plan.
That's within the Fidelity ecosystem, as well as the insurance.



So if you have life insurance with us, you have to make sure your life insurance
beneficiaries are up to date, okay? Very, very important. And we also want you logging in
from time to time, because Fidelity's got a lot of great tools that we want you to take
advantage of. There's learning, there's planning tools, etc.

And you're going to hear a lot more about that over the course of the year as we
continue to roll out our financial wellness strategy. We talk about rebalancing. If you're in
Tier 1, one of the target date funds, that's the beautiful thing behind it. It's automatic.

It automatically adjusts its mix between stocks and bonds over time as you continue to
age. If that's not right for you, if you're in Tier 2 and or in Tier 3, you have to make sure
you're balanced and you're allocated appropriately, because over time, you know,
different investments move in different directions and not all in the same way, so you
have to make sure that you're rebalancing back to your strategic target. Now, if you do
need help with any of that related to investments, we encourage you to call Fidelity
Retirement Planner for investment-related questions.

They can help you with any asset allocation-type questions you might have. A couple
other reminders. First, next up in our brand new Healthy Well series of seminars is Take
Charge of Your Future, scheduled for April 22nd. That's an online seminar, and anybody
can participate, of course, but the subject matter is targeted towards your mid-career
type individuals.

But if you're 2 to 10, 10 years out, maybe up to even 2 years out from retirement, and you
really want to get into the next level of learning, we encourage you to register for a Plan
for What's Next seminar. That's a two-day seminar from May 3rd to the 5th in Chicago.
Registration is available on our website, and we encourage you to check that out. We're
very excited by that. by that program.

Q&A time. There have been a few questions that were submitted in advance and during
our conversation today.

So the first one: | guess we all have seen the headlines about how commodity prices,
especially gold and silver, have really gone on a run this past year. What are our thoughts
on investing in gold and silver, and can we add that to the lineup of available choices for
our plan participants? Amel, I'll let you address that one.

AMY BRACKETT

Sure, sure. So we tend, as RPB and as the investment committee, not just speculate, on a
lot of things, including prices of gold. You know, gold and silver and really any precious



metals or commodities are not available in the RPB plan. These investments tend to be
more volatile and are more trading-oriented in nature.

And the investments in our lineup, you know, while we don't offer everything to
everyone, really the goal is to design the plan around broadly diversified core investment
options that are really meant to be long-term and perform well through various market
environments. So in certain environments, obviously, gold provides diversification, and
there's time periods where gold does very well, but it does introduce more volatility to
accounts, and during some sell-offs, actually, gold has fallen really alongside equity and
not provided that diversification. So for anyone who is interested in gold or silver or other,
you know, more niche investments, it's always an option in a brokerage account, but it's
not something that is part of the RPB plan.

MICHAEL KIMMEL

Right. And Brad, as a consultant to dozens of plans, but any PC to thousands of plans,
how often do you actually see gold and silver available to retirement plan participants?

BRAD SMITH

So we don't have any clients across our entire client base that make precious metals
available to Participants in retirement plans. There are a handful of managers out there
where gold is an available investment tool for the manager.

That's one or twosies out there, but, it's, you know, precious metals themselves are not
something that we recommend plan sponsors make available. Do it in your own
brokerage account. That's where it belongs.

MICHAEL KIMMEL

There you go. Thank you. Brad, we touched upon this a little earlier. But I'm not sure we
addressed it directly, but | wanted to get to the specific question asked about the dollar
value.

How do you think about the future decrease in the U.S. dollar's value, and the possibility
of needing to diversify with that in mind?

BRAD SMITH

So, currencies go through cycles, and what's really interesting is prior to 2025, the dollar
basically hit an all-time high. Strengthening for 3 or 4 years in a row. So we kind of
viewed 2025, where the dollar depreciated, is that natural reversion to the mean that
occurs, so we don't generally advise, participants to structure their portfolio based on
currency valuations. Really, in our opinion, it's more important to get your Stock-bond-



cash mix appropriate. And when you build an equity portfolio, have a global portfolio,
which is the way the target date funds have been designed and implemented.

MICHAEL KIMMEL

Great. Thank you, Brad. Little bit of a different question, investment-related, of course,
and which we haven't yet really talked about or touched upon, which is about the
midterm elections, right? We have another election coming up this fall.

And how might the results or the outcome of those elections affect our investments and
the economy?

BRAD SMITH

So | think at the end of the day, elections do matter from a policy perspective. But from
an investment perspective, Stocks and bonds trade on future earnings growth.

So, not on, the outcome of an election. And | think technically speaking, a divided
Congress is typically, when markets do the best, because less legislation is passed, and
when the markets are left alone, companies tend to do really well.

So, again, in our opinion, we don't believe it really matters necessarily what happens,
from an election standpoint with respect to how you should position your portfolio. We
do know that, it will impact policy, but not necessarily our outlook on markets.

MICHAEL KIMMEL

Great, thank you, Brad. Amy, I'm going to direct this question to you. You touched upon it
very briefly earlier, but I'm going to read the whole question, because | think there's
maybe a little bit more to it behind this particular question.

So, with the increase in portfolios for most of us, would it be okay to take some of the
increase in equity this past year and convert it to a long-term healthcare vehicle for us
retirees, or those of us close to retirement? Lot to unpack there, | think.

AMY BRACKETT
Yeah. I'm not sure if it's asking specifically about long-term care.
MICHAEL KIMMEL

It sounds like the questioner is saying, okay, we've had this run-up in equities, do | take
some profits, if you will. and use those profits to maybe hedge my future healthcare
expenses or care expenses by buying a long-term care policy, which is, of course,



something of premiums that are paid every year. Right. | know there's a little bit in there,
but maybe you address it.

AMY BRACKETT

Sure. | mean, it's a great question, and it's a little bit hard to answer without knowing
anything about, you know, the individual, and their health, and their background, and
their age, and a whole bunch of factors. You know, | would say, generally speaking,
especially if you're in the target date funds, which are rebalancing automatically, the
beauty of them is that, you know, if stocks grow and have a great year, like we saw last
year, there's automatic rebalancing happening within the portfolio, and the whole goal
there is, you know, if the target is supposed to be, you know, X percent in equity, we
don't want you suddenly to wake up, and that's way higher, you know, and way more risk.

So the rebalancing, you know, and if stocks do very well and bonds lag, that rebalancing
is automatically happening behind the scenes, at least for participants who are in those
Tier 1funds. So it, you know, I'm going to sort of separate out the investment question.
Healthcare costs are going up. We're expecting them continue to go up.

| can tell you at my firm, when we're doing financial plans for clients. We're typically using
about a 3% inflation rate across the board, and closer to 6% inflation rate for healthcare
costs. So those costs are real and are growing. And if anyone has had to deal with, you
know, long-term care for a relative or loved one, those costs can be quite substantial.

Certainly, | think it's something to look at, depending on your health, depending on your
age. Sometimes it makes sense to go out and buy a long-term care policy, sometimes it
makes sense to you know, save on your own if it's not cost-effective. It's, | think, certainly
worth thinking about, and for anyone who doesn't have a dedicated long-term care
policy, at least thinking about what those costs might look like in retirement or in later
years.

You know, oftentimes those costs are substantial. But there are some costs that, you
know, may go away. So certain categories of spending may shift away from, you know.
big trips or, you know, other expenses more towards healthcare, but it is something, you
know, | think to work through as you're looking at your own finances and making sure
that that's something that is dealt with in the future.

MICHAEL KIMMEL

Great. Thank you, Amy. | think that's the best we could do, given the limited information
we have about the individual, but | appreciate it.



So the last question. | don't know why they're asking the question, but they're asking a
factual question about pointing to the funds that have more value oriented investments,
and | do know that a few of our Tier 2 funds Have a little bit more of a value bias, if you
will. So, Brad, maybe you, you want to, you want to talk to that.

BRAD SMITH

Yeah, so Dodge and Cox is the strategy that's focused on large company value
strategies, the Eaton Vance Atlantic Capital is a core manager, means it invests in both
growth and value stocks, but it has a value bias, and more importantly. a high-quality bias.
They will not invest in any companies that have negative earnings, and as Amy said,
about 20% of the benchmark has negative earnings, so, it's not necessarily of value, but
it's a high-quality Value Biased strategy.

And then go to the next page, | don't know if there are any on the next page. No,
everything else are core managers, so the one strategy of all the funds that has the most
value tilt is Dodge and Cox, and that's large cap value. And Eaton Vance is a core
strategy, but it's a high-quality kind of a value tale.

Everything else is either core or growth. When | say core, it means they invest in both
value and growth stocks. And Fidelity Blue Chip is a growth. Yeah, it's a concentrated
aggressive growth.

That's the one that's got the largest concentration in the MAG7, and it's the reason it's the
best performing fund on this page.

MICHAEL KIMMEL

Yeah, it seems that this particular chart right here we're looking at really is a great
example of How value and growth diverged dramatically in 2025.

BRAD SMITH

Yeah, if you compare.
MICHAEL KIMMEL

And why diversification matters.
BRAD SMITH

Very true.

MICHAEL KIMMEL



If we haven't said that before, everyone, we'll say it again. Diversification matters. Okay, |
realize we had one more question that came in, and | want to make sure we address it. |
think we addressed part of the question, but I'll read the whole thing, and then | could
probably touch upon it just a little bit, which is as follows.

I'm retiring in 4 months. Anything | should know or be aware of as | approach this
milestone, especially financially? Now, we talked about the diversification, and then as
you age. generally speaking, you become less allocated to stocks, but not fully allocated
to bonds, right? Amy pointed out, rightly so, that 30 years into retirement.

Rowe Price still has a very healthy allocation to equities. It's very important that there is
some opportunity for growth, even in for a retiree. But what | wanted to address was,
how do you work with RPB? It's actually quite simple.

There's a couple of ways if you are retiring and you need to start taking distributions,
right? You need to start replacing your income. You can contact our office and speak with
Robert Perry or Chase Bouchie. You could also log on to your Fidelity account and set up
a regular monthly distribution.

If you have any questions, there's a lot of information on our website about how to do
that, as well as the contact information. It's really important everyone knows we're here to
hold your hand as much as necessary throughout the process. And it's really easy to do.

With that, unless there last-minute questions that are coming in, | wanted to thank Brad
and thank Amy, and of course, thanks to Stephanie and Dan for coordinating everything,
putting on what | think was another successful webinar. Stay warm, stay healthy, may the
snow melt quickly wherever you live, and we'll see you in the spring. Take care,
everybody.



