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Background:

Due to recent portfolio manager transitions, two SFDCP Core funds have been placed on the
Watch List. Callan has been monitoring these investment firms closely and will provide an
informational update on the following funds:

® T.Rowe Price Large Cap Growth Stock
e Baird Core Bond Fund

e Fidelity Low-Priced Stock Fund

e EuroPacific Growth Fund name change
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Overview
SFDCP Manager Updates

There are four manager updates of note:

T. Rowe Price Large Cap Growth Stock Fund portfolio manager change — Watch List

As of January 1, 2025, the fund announced that Jim Stillwagon joined lead portfolio manager, Joe Fath in
managing the fund. Joe will depart the fund on September 30, 2025, and Jim will remain as the sole manager.

The fund is 50% of the SFDCP Large Cap Growth Fund with $860 million.
Additional details follow this page.

Baird Core Bond Fund co-ClIO changes — Watch List

As of January 9, 2025, the fund announced a promotion for Jay Schwister, Research Director. Jay will join
Warren Pierson as the co-CIO of Baird. Mary Ellen Stanek was co-ClO with Warren and is now CIO Emeritus,
a new position. Given the significance of the changes in title, it warrants watching closely.

The fund is 100% of the SFDCP Core Bond Fund with $173 million.

Fidelity Low-Priced Stock Fund quant analyst departure — Informational

As of January 29, 2025, the fund announced that Salim Hart transitioned off the team. Salim was a dedicated
quantitative analyst. The two lead portfolio managers, Sam and Morgen remain so this is not a watch list item.

This fund is 100% of the SFDCP Active Equity Fund with $133 million.

EuroPacific Growth Fund name change — Informational

As of June 2, 2025 the fund’s name will change to the “EUPAC Fund”. This is only a name change given a
new SEC “Name Rule” requirement and Capital Group states that the management of the fund will not change.

This fund is 50% of the SFDCP International Equity fund with $187 million.
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T. Rowe Price Growth Stock Fund

Details of Portfolio Management Change

T. Rowe Growth Stock Fund Change Overview:

Investment Summary: The investment strategy is driven by bottom-up, fundamental research to exploit
anomalies among growth stocks. The portfolio manager is focused on in-depth research to identify companies
with sustainable earnings growth, which they believe will lead to long-term outperformance while controlling risk.

Inception: July 1993
Current Portfolio Manager: Joe Fath, joined T. Rowe in 2001 and has been the lead PM since 2014

New Portfolio Manager: Jim Stillwagon, joined T. Rowe in 2017 from Lone Pine Capital and has been the lead
PM of the T. Rowe Communications & Technology Fund (Ticker: TTMIX) since November 2019

Transition Plan: Jim and Joe will co-manage the fund until September 30, 2025, when Jim will take over as the
lead portfolio manager. T. Rowe does not expect a meaningful change to the investment profile of the fund given
the US Large Cap Growth style objective and Russell 1000 Growth benchmark.

T. Rowe Rationale for Change: T. Rowe asked Joe to move to their private equity group given his experience
and interest in investing in private markets as the organization builds out their capabilities. T. Rowe evaluated
other candidates internally including Eric DeVilbiss, the fund’s current associate portfolio manager, but selected
Jim given his experience managing a fund of Technology and Telecom US equities.

The T. Rowe Communications & Technology Fund has meaningful overlap with the Growth Stock Fund. The
two funds have 32 stocks and roughly 70% of weighted assets in common.
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Important Disclosures

Information contained in this document may include confidential, trade secret and/or proprietary information of Callan and the client. It is incumbent upon the user to maintain such
information in strict confidence. Neither this document nor any specific information contained herein is to be used other than by the intended recipient for its intended purpose.

The content of this document is particular to the client and should not be relied upon by any other individual or entity. There can be no assurance that the performance of any account or
investment will be comparable to the performance information presented in this document.

Certain information herein has been compiled by Callan from a variety of sources believed to be reliable but for which Callan has not necessarily verified for accuracy or completeness.
Information contained herein may not be current. Callan has no obligation to bring current the information contained herein.

Callan’s performance, market value, and, if applicable, liability calculations are inherently estimates based on data available at the time each calculation is performed and may later be
determined to be incorrect or require subsequent material adjustment due to many variables including, but not limited to, reliance on third party data, differences in calculation
methodology, presence of illiquid assets, the timing and magnitude of unrecognized cash flows, and other data/assumptions needed to prepare such estimated calculations. In no event
should the performance measurement and reporting services provided by Callan be used in the calculation, deliberation, policy determination, or any other action of the client as it
pertains to determining amounts, timing or activity of contribution levels or funding amounts, rebalancing activity, benefit payments, distribution amounts, and/or performance-based fee
amounts, unless the client understands and accepts the inherent limitations of Callan’s estimated performance, market value, and liability calculations.

Callan’s performance measurement service reports estimated returns for a portfolio and compares them against relevant benchmarks and peer groups, as appropriate; such service may
also report on historical portfolio holdings, comparing them to holdings of relevant benchmarks and peer groups, as appropriate (“portfolio holdings analysis”). To the extent that Callan’s
reports include a portfolio holdings analysis, Callan relies entirely on holdings, pricing, characteristics, and risk data provided by third parties including custodian banks, record keepers,
pricing services, index providers, and investment managers. Callan reports the performance and holdings data as received and does not attempt to audit or verify the holdings data.
Callan is not responsible for the accuracy or completeness of the performance or holdings data received from third parties and such data may not have been verified for accuracy or
completeness.

Callan’s performance measurement service may report on illiquid asset classes, including, but not limited to, private real estate, private equity, private credit, hedge funds and
infrastructure. The final valuation reports, which Callan receives from third parties, for of these types of asset classes may not be available at the time a Callan performance report is
issued. As a result, the estimated returns and market values reported for these illiquid asset classes, as well as for any composites including these illiquid asset classes, including any
total fund composite prepared, may not reflect final data, and therefore may be subject to revision in future quarters.

The content of this document may consist of statements of opinion, which are made as of the date they are expressed and are not statements of fact. The opinions expressed herein may
change based upon changes in economic, market, financial and political conditions and other factors. Callan has no obligation to bring current the opinions expressed herein.

The information contained herein may include forward-looking statements regarding future results. The forward-looking statements herein: (i) are best estimations consistent with the
information available as of the date hereof and (ii) involve known and unknown risks and uncertainties. Actual results may vary, perhaps materially, from the future results projected in this
document. Undue reliance should not be placed on forward-looking statements.

Callan is not responsible for reviewing the risks of individual securities or the compliance/non-compliance of individual security holdings with a client’s investment policy guidelines.

This document should not be construed as legal or tax advice on any matter. You should consult with legal and tax advisers before applying any of this information to your particular
situation.

Reference to, or inclusion in this document of, any product, service or entity should not necessarily be construed as recommendation, approval, or endorsement or such product, service
or entity by Callan. This document is provided in connection with Callan’s consulting services and should not be viewed as an advertisement of Callan, or of the strategies or products
discussed or referenced herein.
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Important Disclosures (continued)

The issues considered and risks highlighted herein are not comprehensive and other risks may exist that the user of this document may deem material regarding the enclosed information.
Please see any applicable full performance report or annual communication for other important disclosures.

Unless Callan has been specifically engaged to do so, Callan does not conduct background checks or in-depth due diligence of the operations of any investment manager search
candidate or investment vehicle, as may be typically performed in an operational due diligence evaluation assignment and in no event does Callan conduct due diligence beyond what is
described in its report to the client.

Any decision made on the basis of this document is sole responsibility of the client, as the intended recipient, and it is incumbent upon the client to make an independent determination of
the suitability and consequences of such a decision.

Callan undertakes no obligation to update the information contained herein except as specifically requested by the client.

Past performance is no guarantee of future results.
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