TRUMBULL POLICE PENSION PLAN B PENSION TRUSTEES

BOARD OF TRUSTEES JOSEPH IUCCI, VICE CHAIRMAN
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F (203) 4525162 COLIN MARKUS
JOHN WALKLEY
JAMES ZYGMONT

AGENDA
Special Meeting of the Trumbull Police Pension Plan B Board of Trustees
Police Headquarters - Line-Up Room
158 Edison Road
February 10, 2026

5:30 p.m.

I.  Call meeting to order
Il.  Pledge of Allegiance and moment of silence
. New Business

s Election of chairman of Trumbull Police Pension Plan B Board of
Trustees

V.  Plan overview and welcome o new frustees presented by Michael Quirini,
Principal

V. Approval of December 9, 2025 Special Police Pension Plan B Board
Meeting minutes

Vi, Old Business
¢ Discussion of various issues regarding payroll contributions

VIl.  Adjournment
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Investment advisory team

Michael Quirini, CFA

Director, Client Portfolio Manager
OCIO Solutions

38 Years of industry experience

4 Years of firm experience
Quirini.Michael@Principal.com
515-878-6178

Team
O WASH (W | ew Steve Guggenberger, CIMA

Managing Director - Client Portfolio Management
OCIO Solutions
37 Years of industry experience

4 Years of firm experience
Guggenberger.Steve@Principal.com
763-232-3663
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Fconomic and Market Review

Q1 2026 key themes

+ Solid foundations for global growth in 2026
The global economy enters 2026 on a firm footing, supported by widespread fiscal stimulus, monetary normalization,
and accelerating Al-driven capex and adoption—factors that should underpin robust growth across most regions.

* The U.S. economy has sustained its robust underlying architecture
Corporate profit margins are holding firm, and gains in household wealth are sustaining consumer spending despite
labor market weakness. Al capex is a growth engine, while the OBBBA could fuel a prolonged investment impulse.

* The Federal Reserve is approaching neutral, balancing inflation and employment concerns
Persistent inflation concerns, coupled with robust economic activity, imply only modest policy action. We expect two
cuts in 2026, bringing rates just below the midpoint of the neutral range.

* Equity market returns will be dependent on strong earnings growth
Stretched U.S. valuations and intensifying scrutiny of Al imply that earnings—both in tech and beyond—must deliver.
The solid macro backdrop is supportive of modest gains, with U.S. tech exposure, along with broader sectoral and
regional diversification, offering upside while mitigating concentration risk.

* Fixed income credit: Tight spreads but benefiting from robust macro tailwinds
Favorable macro conditions imply reduced default risk. Credit spreads remain very tight, but renewed private market
stress—provided they are idiosyncratic rather than systemic in nature—may provide entry points.

+ Focus on balance and diversification
2025 delivered the strongest cross-asset and cross-regional performances in recent years. The solid macro backdrop
for 2026 argues for a continued focus on diversification, particularly in light of both Al risks and opportunities.

For Financial Professional/Institutional use only, May not be used with the public. 5141995-012026 p Principal
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Fconomic and Market Review

Equity markets and fixed income markets both delivered strong positive returns for

the year.
International equities outpaced domestic equities for the year.

U.S. Equities

Russell 1000 Value Index 3.81% 15.91% 13.90% 11.33% 10.53%
S&P 500 Index 2.66% 17.88% 23.01% 14.42% 14.82%
Russell 1000 Growth Index 1.12% 18.56% 31.15% 15.32% 18.13%
Russell Midcap Index 0.16% 10.60% 14.36% 8.67% 11.01%
Russell 2000 Index 2.19% 12.81% 13.73% 6.09% 9.62%
Non-U.S. Equities

MSCI EAFE NTR Index 4.86% 31.22% 17.22% 8.92% 8.18%
MSCI ACWI ex-USA Index 5.05% 32.39% 17.33% 7.91% 8.41%
MSCI Emerging Markets Index 4.73% 33.57% 16.40% 4.20% 8.42%
Fixed Income

ICE BofA U.S. Treasury Bill 3-month Index 0.97% 4.18% 4.81% 3.17% 2.18%
Bloomberg Aggregate Bond Index 1.10% 7.30% 4.66% -0.36% 2.01%
Bloomberg U.S. Corp High Yld 2% Issuer Capped index 1.31% 8.62% 10.06% 4.50% 6.52%
Bloomberg Long-Term Govt/Credit Index -0.02% 6.62% 3.06% -4.89% 1.98%
Other

MSCI U.S. REIT Index -1.99% 1.68% 7.06% 5.35% 4.42%
S&P GSCI® Index 0.97% 7.12% 3.86% 14.65% 6.08%
U.S. Dollar Index 0.56% -9.37% -1.70% 1.80% -0.03%

As of December 31, 2025.
Source: Morningstar Direct. Returns are annualized. Past performance does not guarantee future results. Index performance information reflects no deduction for fees, expenses, or taxes.

Indices are unmanaged and individuals cannot invest directly in an index. See Important Information for index descriptions,
For Financial Professional/institutional use only. May not be used with the public. 5141995-012026 L.
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Fconomic and Market Review

In U.S. equities, mid-caps lagged large and small caps for the quarter and the year.

For the quarter, value stocks beat growth stocks.

QTD Current P/E vs. 20-year avg. P/E
Value Blend Growth Value Blend Growth
17.1 21.7 ZBV
Large WESEXNy &N 1% Large 143 16.9 20.7
; 15.6 17.3 Z&y
1.4% 0.2% -3.7% i
Mig Mid 14.6 16.5 21.8
17.2 23.4 345
33%  22%  12% oA oA oyl
Small Small 163 21.2 31.9
YTD Current P/E as % of 20-year avg. P/E
Value Blend Growth Value Blend Growth
Large 15.9% 17.4% 18.6% Large 119% 128% 139%
Mid  11.0%  10.6% 8.7% Mid 107% 105% 123%
Small  12.6% 12.8% 13.0% Small 106% 110% 108%

Source: Merningstar Direct and FactSet Global. Data As of December 31, 2025. Past performance Is not indicative of future returns. The Morningstar Style Box™ reveals a fund's investment
strategy. For equity funds, the vertical axis shows the market capitalization of the stocks owned and the horizontal axis, shows the investment style (value, blend, or growth). Russell 1000
Value - Large Value, Russell 1000 - Large Blend, Russell 1000 Growth - Large Growth, Russell Midcap Vatue - Mid Value, Russell Midcap - Mid Blend, Russell Midcap Growth - Mid Growth, Russell
2000 Value - Small Value, Russelt 2000 - Small Blend, Russell 2000 Growth - Small Growth
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Fconomic and Market Review

The history of interest rates

How have interest rates changed in recent years?

Fed Funds 412 5.60 4.40 3.74
2-year 4.41 423 425 3.47
S-year 3.99 3.84 4.38 3.73
10-year 3.88 3.88 458 4.18
2- to 10-year spread 053 035 0.33 0.71
30-year 3.97 4.03 478 4.84
6.00%
5.00% —
T
4.00% e —?—-‘—-:—_ 5
3.00%
2.00%
1.00%
0.00%
Fed Funds 2-year S-year 10-year 30-year

Source. Morningstar Direct. Past performance does not guarantee future results.,
Far Financial Professional/Institutional use only. May not be used with the public. 5141995-012026
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Asset Class Returns

I
20484

Emerging Markets 1 il | Real Estate ] thiin 1 | | Emerging Markets
37 28% 46 18% I 3357%

ntermediate Bong Mid Cap
Q1% 20 %

Roal Lstate Emerqing Markets
25 1% 18.31%

|

ntarmediale Bond i | Ml L 1 ntermethatr Bond
55% | 15 24K 18 TES 13071%

Mt Cap Bl Citp) Real tistate
13.06% 6 9 11%

Ermerging Markats) ©on I ! I Tl | Real Estate High Yield
13.159% i I

15 10% 804

Emerging Matkets ! li TR T T Emerging Markets
18 241, i 124 7 50%

Real Estate Real Cstale

Ermerging HMarkets|
7 28% -4 B4

983%

ntermadhate Bone ] Ca  lngl1 ¥ il ntermeadiale Bone ntermediate Bone
2.05% lag 1 LAy 7.5 1% 5153

Real Estate ntermediale Bon Hegh Yio ntermediate BondEme:ging Markets
418% 872% : ~1.54% 20 09%

e mediohe Bors Emerging Markets LI ntermediate Bone
-2.54% 1.25%

7 5%

Emerging Markats) I (1] | 18 Real [atate
214 92% !

-26.76%

Emerging Markets
-14 58%

Feal Falate
2.0 1%

The returns reflect performance of certain indexes as defined below. This information is general in nature and is not intended to be reflective of any specific plan
Cash- FTSE 3-month T-bill ,Government Treasury-BBg Long Treasury, Commodities-Bloomberg Commodity Idx, Intermediate Bond-BBg US Agg Bond Idx, High Yield
Bond-ICE BofA High Yield 1dx, Intt Bonds-Bloomberg Global Aggregate ex USD, Asset Allocation-portfolio assumes the following weights: 60% S&P 500 and 40% BBg LIS

Agg, Large Cap-S&P 500, Mid Cap-S&P Midcap 400, Small Cap-Russell 2000, Intl Stocks-MSCI EAFE (net), Emerging Markets-MSCI EM (net), Real Estate-Wilshire U.S.
REIT. Past performance does not guarantee future results.
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IRB Market perspectives

- 2025 recap: Strong performance despite tariffs and Al concerns
- 2026: The case for diversification remains strong
- Al rally: Sustainable growth or speculative bubble?
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2025 recap: Strong performance despite tariffs and

Al concerns

INSIGHT:

Despite geopolitical shocks, policy shifts, and questions around Al-driven growth, 2025 delivered strong, broad-
based market gains across equities and fixed income. Markets proved resilient, powered by stabilizing rates,
recovering bond performance, and continued enthusiasm for innovation. But with policy transitions and labor
market pressures on the horizon, 2026 is likely to test investor discipline in new ways.

Asset class performance
Calendar year 2025

409%

34.4%

T
EM EAFE S&P 500 Balanced Commodities Small-cap Fixed Income

Source: Clearnomics, LSEG, Bleomberg, Principal Asset Management - Quick takes on capital markets (January 2, 2026). Data as of December 31, 2025, Asset classes are represented
by the S&P 500, MSCI EM, MSCI EAFE, Russell 2000, iShares Core U.S. Bond Aggregate and Bloomberg Commadity Index. The Balanced Partfolio is a hypothetical 60740 portfolio o Principal

consisting of 40% U.S. Large Cap, 5% Small Cap, 10% International Devetoped Equities, 5% Emerging Market Equities, 35% U.S. Bonds, and 5% Commuodities.
10 Asset Management™



2026: The case for diversification remains strong

INSIGHT:

A strong macro environment in 2026, supported by easier monetary conditions and robust fiscal stimulus across
major economies, is likely to favor cross-regional performance. A, which has fueled U.S. large-cap tech gains,
faces greater scrutiny as investors shift focus from aggressive Al-related spending to profitability. While U.S.
tech allocation remains important, it may be prudent for investors to diversify into regions offering direct or
indirect Al exposure at more attractive valuations and benefiting from supportive policy tailwinds.

Global equity returns and valuations
Last twelve months returns and % of the time the Index has been cheaper relative to its history since 2003

2w (SR
o
e i
T

MSCIU.S.: CAP.STRUCTURE +35.2% [N +36.3%

LARGE  +18.6% [N

= MSCIEUROPE
MID  saaw | 83% N—
+35.4% 94%
SMALL  +11.6% 56% . +31.2% 71%
+24.6%
VAWE  +13.0% (SN i
GROWTH  +209% 97% +2.6% 83%
MSCI MEXICO
ve1% Sgear
.
LTMretwm % time
+71.2% 43% +33.6% 4% (%) cheaper

Source: FactSet, Bloomberg, MSCI, Principal Asset Allocation.— Quick takes on capital markets (January 9, 2026). Data as of December 31, 2025.

LTM (last twelve months) returns are total return and in USD terms. % Time Cheaper is relative 1o PAA Equity Composite Valuation history. PAA Equity Composite Valuation is a _—
calculated measure, comprised of 60% price-1o-earnings, 20% price-to-book and 20% to dividend yield, Composite started in 2003. EAFE is Europe, Australasia, Far East. o Principal _
11 Asset Management™
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Al rally: Sustainable growth or speculative bubpble?

INSIGHT:

Al continues to shape investment discussions, with elevated valuations making future gains increasingly
dependent on earnings delivery. As the Al cycle is still evolving, the debate around tangible economic and
productivity benefits persists, fueling concerns about the rally’s sustainability. At the same time, rising debt-
funded capex and concentrated market leadership have amplified fears of bubble-like conditions. While the rally
remains fundamentally supported, greater selectivity in identifying Al beneficiaries will likely be critical for
investors.

Relative P/E vs. S&P 500
Tech sector and Mag 7 Index vs. S&P 500 (dot-com bubble vs. present)

== 5&P 500 Tech sector == Mag 7 Index

3.00-

2.50+

2.00-

1.00

0.50

{ | | | | t | | ] ] | | | [ | 1
1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026

Source: Bloomberg, Principal Asset Management - Quick takes on capital markets (January 16, 2026). Data as of December 31,2025, o Principal
Asset Management™



Market insight

Market dynamics have been impacted by investor speculation and risk taking

High Beta and Momentum Factors Outperformed in 2025 High-Quality Stocks’ Underperformance Is at 1999 Extreme
Quality factors like profitability have lagged (percent) 6-month rolling return: S&P 500 Quality Index minus S&P 500
(percent)

¥YTD 2025 Percentile Ranks: 20

. t . rd
Momentum: 91°! and Beta: 83 Quality Stocks
Levels Reminiscent of 15 Qutperforming Market

Dot-Com Bubbte

10

Quality Stocks
Underperforming Market

-10

-8 e = -15 :
Sep24 Nov24 Jan25 Mar25 May25 Jul25 Sep25 Nov25 Jun 95 Jul 01 Aug 07 Sep 13 Oct 19 Nov 25

Past performance does not guarantee future results. References i specific securities discussed are not to be considered recommendations by AlianceBemstein LP.
Source: Barra, Morningstar and AB

__ Prepared by: AB OPrincipal
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Market insight

Since 2020, high beta, low quality leadership has presented headwinds for active managers

Rolling 3-YR Russell 1000 Value Factor Performance

—Beta {High Minus Low)
A —Quality {Low Minus High)

MY A
YY" %

Outperformance by higher
beta, lower quality stocks

Source: Mornmgstar Diredd, FaciSel Portioho Analysis. Caiculated on data rolling 3-year penods ending Dec 2006 through Dec 2025, Facior data based on the Russell 1000 Value Index. Beta
quinbies construcled monthly based on each slock's 52-week beta bo the New York Stock Exchange (NYSE) “ualty” ts dened by MFS, based on 50% volsbilty {equal wexghtng 60-month

maum)wmm(mmmmm eamangs stabdity and leverage) Data set refiects the diflerence in performance between Low Beta (Q5) end High
Beta {Q1) and Hegh Quality (Q1) and Low Qualty(Q5)

Prepared by: MF$ o Principal
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Market insight

Large cap dominance has suppressed market breadth to the narrowest levels of the late 1990s
% of Companies Outperforming the S&P 500
65%

559%
50%
40%
355
305
: 1 I
20%

3383882“""‘% S 222223
388558888228 8¢85¢8¢8¢8¢8
Source: FactSet Portioho Analysis Annual data &s of 31 December 1990 to 31 December 2025. Q4 2025 1s 30 Seplember 2025 o 31 December 2025 Retums are gross and i USD. Gray bne
represents the median of the calendar year penads from calender year 1994 to calendar year 2025

*

% of companies outperforming the index

R

2023 D
2029 I

1993
2018
2019

_ Prepared by: MFS o Principal
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Important information

Investing involves risk, including possible loss of principal. Past performance is no guarantee of future results and should not be relied upon to make an investment decision.

Equity investment options involve greater risk, including heightened volatility, than fixed-income investment options. S&P 500 is a trademark of S&P Global and is used under
license. The product is not sponsored, endorsed, sold or promoted by Standard & Poor's and Standard & Poor's makes no representation regarding the advisability of investing in
the product. Each index-based investment option is invested in the stocks or bonds of the index it tracks. Performance of indexes reflects the unmanaged result for the market
segment the selected stocks or bonds represents. There is no assurance an index-based investment option will match the performance of the index tracked. Percentile rankings
are based on total returns in accordance with the appropriate Morningstar peer group. Returns shown for periods of less than one year are not annualized.

The Russell 1000® value Index measures the performance of the large-cap value segment of the US equity universe. It includes those Russell 1000® companies with relatively low
price-to-book ratios, lower I/B/E/S forecast medium term (2 years) growth and lower sales per share historical growth (5 years). The Russell 1000® Value Index is constructed to
provide a comprehensive and unbiased barometer for the large-cap value segment and is completely reconstituted annually to ensure new and growing equities are included.

S&P 500 is a trademark of S&P Global and is used under license. The product is not sponsored, endorsed, sold or promoted by Standard & Poor's and Standard & Poor's makes no
representation regarding the advisability of investing in the product.

Market indices have been provided for comparison purposes only. They are unmanaged and do not reflect any fees or expenses. Individuals cannot invest directly in an index.

The information presented has been derived from sources believed to be accurate; however, we do not independently verify or guarantee its accuracy or validity. Any reference to
a specific investrment or security does not constitute a recommendation to buy, sell, or hold such investment or security, and does not take account of any investor’s investment
objectives or financial situation and should not be construed as specific investment advice, a recommendation, or be relied on in any way as a quarantee, promise, forecast or
prediction of future events regarding an investment or the markets in general. The opinions and predictions expressed are subject to change without prior notice.

OCIO solutions and LD solutions are provided by Investment Solutions, an advisory team within Principal Asset ManagementS™, Principal Asset Management leads global asset
management at Principal®.

Custody and trust services are provided by Principal Bank®, Member FDIC, and/or Principal Trust Company®. These services are provided under the trade name Principal® Custody
Solutions. Principal Trust Company is a trade name of Delaware Charter Guarantee & Trust Company.

When Principal Custody Solutions is providing investment management services, Principal Custody Solutions serves as the investment manager or discretionary trustee but
leverages the investment expertise of Principal Asset Management. Customers may also contract directly with Principal Asset Management for investment management services.
In those instances, Principal Custody Solutions serves solely in a custodial or trustee capacity. Please refer to your underlying service agreements for details.

Principal Global Investors, LLC is registered with the U S. Commaodity Futures Trading Commission {CFTC) as a commodity trading advisor (CTA), a commodity pool operator
(CPO) and is a member of the National Futures Association (NFA). Principal Global investors advises qualified eligible persons {(QEPs) under CFTC Regulation 4.7. Insurance
products and plan administrative services provided through Principal Life Insurance Company®.

Principal Life Insurance Company, Principal Global Investors®, Principal Bank, and Principal Trust Company are members of the Principal Financial Group®, Des Moines, lowa
50392,

® 2026 Principal Financial Services, Inc. Principal®, Principal Financial Group®, and Principal and the logomark design are registered trademarks of Principal Financial Services, Inc.,
a Principal Financial Group company, in the United States and are trademarks and services marks of Principal Financial Services, Inc,, in various ¢ountries around the world.

4934663-102025
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Important information

Investing involves risk, including possible loss of principal. Past performance is no guarantee of future results and should not be relied upon to make an
investment decision.

The information presented has been derived from sources betieved to be accurate; however, we do not independently verify or guarantee its accuracy or
validity. Any reference to a specific investment or security does not constitute a recommendation to buy, sell, or hold such investment or security, and
does not take account of any investor’s investment objectives or financial situation and should not be construed as specific investment advice, a
recommendation, or be relied on in any way as a guarantee, promise, forecast or prediction of future events regarding an investment or the markets in
general. The opinions and predictions expressed are subject to change without prior notice.

OCIO solutions and LDI solutions are provided by Investment Solutions, an advisory team within Principal Asset Management3™. Principal Asset
Management leads global asset management at Principal®.

Custody and trust services are provided by Principal Bank®, Member FDIC, and/or Principal Trust Company®. These services are provided under the trade
name Principal® Custody Solutions. Principal Trust Company is a trade name of Delaware Charter Guarantee & Trust Company.

When Principal Custody Solutions is providing investment management services, Principat Custody Solutions serves as the investment manager or
discretionary trustee but leverages the investment expertise of Principal Asset Management. Customers may also contract directly with Principal Asset
Management for investment management services. In those instances, Principal Custody Solutions serves solely in a custodial or trustee capacity. Please
refer to your underlying service agreements for details.

Principal Global Investors, LLC is registered with the U.S. Commodity Futures Trading Commission (CFTC) as a commoedity trading advisor (CTA), a
commodity pool operator (CPO) and is a member of the National Futures Association (NFA). Principal Global Investors advises qualified eligible persons
(QEPs) under CFTC Regqulation 4.7. insurance products and plan administrative services provided through Principal Life Insurance Company®.

Principal Life Insurance Company, Principal Global Investors®, Principal Bank, and Principal Trust Company are mermbers of the Principal Financial
Group®, Des Moines, lowa 50392.

@ 2026 Principal Financial Services, Inc. Principal®, Principal Financial Group®, and Principal and the logomark design are registered trademarks of Principal
Financial Services, Inc., a Principal Financial Group company, in the United States and are trademarks and services marks of Principal Financial Services,
Inc., in various countries around the world.
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Cash flow

AS OF DECEMBER 31, 2025

One Three Year One vear Since
month month to-date y inception

Beginning 1,802,391 1,704,161 1,013,634 1,013,634
market value

Contributions 63,128 138,870 689,006 689,006 1,730,283
Gains/loss 4,937 27,425 167,816 167,816 140,173
Ending 1,870,457 1,870,457 1,870,457 1,870,457 1,870,457
market value

Portfolio inception: November 01, 2024

feturns for periods of less than one year are not annualized. Past performance is not a reliable indicator of future performance and should not be relied upon to make investment decisions. 1t 1s not possible to
invest directly in an index. See Important Information for further detaits.
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Investment policy summary

AS OF DECEMBER 31, 2025

4.4%

|U.S EQUITIES

Actual

allocation 46.2%

B FiXED INCOME

CASH & CASH
EQUIVALENTS

Actual

m NON-U.S EQUITIES Target
allocation

mU.S EQUITIES
39.0% B NON-U.S EQUITIES
48.0%

&8 FIXED INCOME

CASH & CASH
EQUIVALENTS

Target

Asset class allocation Minimum allecatien allocation Maximum allocation Variance
U.S. EQUITY 864,373.42 46.21% 46.00% 48.00% 50.00% -1.79%
LARGE VALUE 151,418 13 8.10% 7.05% 8.25% 9.45% -0.15
LARGE BLEND 298,068 76 15.94% 14.30% 16.50% 17.70% -0.56
LARGE GROWTH 145514 86 7.78% 7.05% 8.25% 9.45% -0.47
U.S, MID CAP EQUITY 161,815.40 8.565% 7.90% 9.00% 10.10% -0.35
U.S. SMALL CAP EQUITY 107,556 27 5.75% 5.00% 6.00% 7.00% -0.25
NON-U.S, EQUITY 222,351.17 11.89% 9.00% 12.00% 15.00% -0,11%

DEVELOPED MARKETS 175,954.90 9.41% 8.00% 2.50% 11.00% -0.09%
NON-U.S EMERGING MARKETS EQUITY 46,396.27 2.48% 1.00% 2.50% 4.00% 0.02%
FIXED INCOME 701,323.57 37.49% 34.00% 39.00% 44.00% -1.51%
INTERMEDIATE BOND 701,323 57 317.49% 34.00% 39.00% 44,00% 151%
CASH & CASH EQUIVALENTS 82,408.92 4.41% 0.00% 1.00% 2.00% 3.41%
MONEY MARKET 82,408.92 4.41% 0. 00% 1.00% 2.00% 341%

Total market value: $1,870.457.08

10/11/2024

Policy as amended on:

For asset allocation purposes and aggregate portfolio performance reporting, asset class category assignments for individual investment options are determined by OCIO Solutions and may differ from the

assigned Morningstar category for a given investment.

19
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Asset allocation overview

AS OF DECEMBER 31, 2025

U.Ss, EQUITY 864,373.42 46.21%
LARGE VALUE

PRINCIPAL/MFS VALUECIT N 75,413.35 4.03%

PRINCIPAL/T. ROWE INST EQ INCMGD CITN 76,004.78 4.06%
LARGE BLEND

PRINCIPAL/BLACKROCK S&P 500 IDX CITN 298,068.76 15.94%
LARGE GROWTH

PRINCIPAL/AB LARGE CAP GROWTHCIT N . “ 72,519.35 .3.'..-88%

PRINCIPAL/T. ROWE INSTLCGRMGD CITN 72,995.51 3.90%

MID-CAP BLEND

PRINCIPAL MID-CAP FD T-II 80,702.20 4.32%

PRINCIPAL/BLACKROCK S&P MIDC IDX CITN 81,113.20 4.34%
SMALL BLEND

PRINCIPAL/MULTI-MANAGER SCCIT N 107,556.27 5.75%
NON-U.S. EQUITY 222,351.7 11.89%

FOREIGN LARGE VALUE

DODGE & COX INTERNATIONAL STOCK | 44,078.51 2.36%

FOREIGN LARGE BLEND

PRINCIPAL/BLACKROCK INTLEQIDXCITN 88,005.57 4.71%

FOREIGN LARGE GROWTH

AMERICAN FUNDS EUPAC R6 43,870.82 2.35%

DIVERSIFIED EMERGING MKTS

ACADIAN EMERGING MARKETS | 23,188.71 1.24%

FIDELITY EMERGING MARKETS 1DX 23,207.56 1.24%

For asset allocation purposes and aggregate portfolio performance reporting, asset class category assignments for individual investment options are determined by OCIO Solutions and may differ from the
assigned Morningstar category for a given investment.

20 o Principal

Asset Management™



Asset allocation overview

AS OF DECEMBER 31, 2025

FIXED INCOME 701,323.57 37.49%

INTERMEDIATE CORE BOND

PRINCIPAL/BLKRK US AGGBD IDXCITN 161,712.35 B8.65%
INTERMEDIATE CORE-PLUS BOND

PRINCIPAL/DODGE & COX INTERBD CIT N 179,743.24 961%

PRINCIPAL/FEDERATED TOT RET BOND CITN 179,861.73 9.62%

TCW METWEST TOTAL RETURN BD | 180,006.25 9.62%
MONEY MARKET 82,408.92 4.41%
MONEY MARKET

SHORT-TERM INVESTMENT FUND A 51 82,408.92 4.41%

Total market value: $1,870,457.08

For asset attocation purposes and aggregate portfolio performance reporting, asset class category assignments for individual investment options are determined by OCIO Sotutions and may differ from the
assigned Morningstar categary far a given investment.

Q Principal
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Portfolio performance

AS OF DECEMBER 31, 2025

T oeelis) (RS One Three Year Cne Since Inception
9 month month to-date year inception date

Total portfolio performance [Net) 0.29% 1.58% 11.40% 11.40% 7.60% 11/22/2024
Trumbull Police Pension Plan B Total Custom Benchmark 0.28% 2.14% 13.93% 13.93% 10.76%
Excess return 0.02% -0.56% -2.53% -2.53% -3.16%
EQUITY 0.60% 2.54% 16.68% 16.68% 10.69% 11/25/2024
S&P 500 Index 0.06% 2.66% 17.88% 17.88% 14.43%
U.S. EQUITY 0.03% 2.00% 12.92% 12.92% 7.32% 11/26/2024
S&P 500 Index 0.06% 2.66% 17.88% 17.88% 13.87%
U.S. LARGE CAP EQUITY 0.27% 2.37% 16.48% 16.48% 11.97% 11/26/2024
S&P 500 Index 0.06% 2.66% 17.88% 17.88% 13.87%
LARGE VALUE 1.75% 3.02% 13.94% 13.94% 6.50% 11/01/2024
Russell 1000® Value Index 0.68% 3.81% 15.91% 15.91% 7.51%
LARGE BLEND 0.06% 2.65% 17.83% 17.83% 13.82% 11/01/2024
S&P 500 Index 0.06% 2.66% 17.88% 17.88% 13.87%
LARGE GROWTH -0.82% 1.13% 15.94% 15.94% 13.39% 11/01/2024
Russetl 1000® Growth Index -0.62% 1.12% 18.56% 18.56% 17.82%
U.S. MID CAP EQUITY -0.48% 1.15% 6.90% 6.90% -0.88% 11/26/2024
S&P MidCap 400 Index 0.07% 1.64% 7.50% 7.50% 0.37%
MID-CAP BLEND -0.48% 1.15% 6.90% 6.90% -0.88% 11/01/2024
S&P MidCap 400 Index 0.07% 1.64% 7.50% 7.50% -0.37%
U.5. SMALL CAP EQUITY -0.50% 1.17% 3.15% 3.15% -4.60% 11/26/2024
Russell 2000® Index -0.58% 2.19% 12.81% 12.81% 3.60%
SMALL BLEND -0.50% 1.17% 3.15% 3.15% -4.60% 11/01/2024
Russell 2000® Index -0.58% 2.19% 12.81% 12.81% 3.60%
NON-U.5. EQUITY 2.86% 4.66% 32.42% 32.42% 26.80% 11/25/2024
MSCI ACWI Ex-U.S. NTR Index 3.00% 5.05% 32.39% 32.39% 27.18%
DEVELOPED MARKETS 2.86% 4.68% 32.81% 32.81% 26.70% 11/25/2024
MSCI EAFE NTR Index 3.00% 4.86% 31.22% 31.22% 26.52%
FOREIGN LARGE VALUE 3.43% 5.19% 3871% 38.71% 31.48% 11/01/2024
MSCI EAFE Value NTR Index 4.18% 7.83% 42.25% 42.25% 37.59%
FOREIGN LARGE BLEND 2.63% 4.42% 31.69% 31.69% 27.27% 11/01/2024
MSCI EAFE NTR Index 3.00% 4.86% 31.22% 31.22% 27.33%

For asset allocation purposes and aggregate portfolio performance reporting, asset class category assignments for individual investment options are determined by OCIO Solutions and may differ from the
assigned Morningstar category for a given investrment. Returns for periods of less than one year are not annualized. Past performance is not a reliable indicator of future performance and should not be relied
upon to make investment decisions. It is not possible to invest directly in an index. See important Information for further details.
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Portfolio performance

AS OF DECEMBER 31, 2025

. . Cne Three Year One Since Inception
Asset class return information : -
month month to-date year inception date

FOREIGN LARGE GROWTH 2.74% 4.62% 29.18% 29.18% 22.89% 11/01/2024
MSCI EAFE Growth NTR Index 1.76% 1.86% 20.76% 20.76% 16.99%
NON-U.S. EMERGING MARKETS EQUITY 2.85% 4.56% 30.87% 30.87% 26.76% 11/25/2024
M$CI Emerging Markets NTR Index 2.99% 4.73% 3357% 3357% 28.51%
DIVERSIFIED EMERGING MKTS 2.85% 4.56% 30.87% 30.87% 26.76% 11/01/2024
MSCI Emerging Markets NTR Index 2.99% 4.73% 33.57% 33.57% 28.51%
FIXED INCOME -0.25% 1.08% 7.44% 7.44% 5.68% 11/26/2024
Bloomberg US Aggregate Bond Index -0.15% 1.10% 7.30% 7.30% 5.66%
FIXED INCOME «0,25% 1.08% 7.44% 7.44% 5.68% 11/26/2024
Bloomberg U.S. Aggregate Bond Index -0.15% 1.10% 7.30% 7.30% 5.66%
INTERMEDIATE BOND -0.25% 1.08% 7.44% 7.44% 5.68% 11/26/2024
Bloomberg U.S. Aggregate Bond Index -0.15% 1.10% 7.30% 7.30% 5.66%
INTERMEDIATE CORE BOND -0.26% 1.00% 7.20% 7.20% 5.58% 11/01/2024
Bloomberg U.S. Aggregate Bond Index -0.15% 1.10% 7.30% 7.30% 5.66%
INTERMEDIATE CORE-PLUS BOND -0.24% 1.11% 7.51% 7.51% 5.71% 11/01/2024
Bloomberg US Universal TR USD 0.07% 1.20% 7.58% 7.58% 6.00%
CASH & CASH EQUIVALENTS 0.35% 1.06% 4.89% 4.85% 4.89% 11/22/2024
90 Day U.S. Treasury Bill 0.33% 1.02% 4.40% 4.40% 443%
MOMNEY MARKET 0.36% 1.06% 4,50% 4.50% 4.53% 11/01/2024
90 Day US. Treasury Bill 0.33% 1.02% 4.40% 4,40% 4.43%

Portfolio inception: November 01, 2024

For asset allocation purposes and aggregate portfolio performance reporting, asset class category assignments for individual investment options are determined by OCIO Solutions and may differ from the
assigned Morningstar category for a given investment. Returns for periods of less than one year are not annualized. Past performance is not a reliable indicator of future performance and should not be relied
upon to make investment decisions. it is not possible to invest directly in an index See Important Information for further details.
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Investment performance

AS OF DECEMBER 31, 2025

Average annual total returns Percentile rankings
Expense ratio Expense Limit
(not;’gross) expiration date

Large Value

PRINCIPAL/MFS VALUE CITN 2.18% 13.35% 13,35% 11.22% 10.26% 10.59% 10.62% 05/01/2013 69 79 77 55 0.4/0.4 -
Russell 1000 Value Index 381% 15.91% 1581% 13.90% 11.33% 10.53%

PRINCIPAL/T. ROWE INST EQ INC MGDCITN 3ar% 14.45% 14.49% 11.93% 11.04% 10.85% 9 411% Q7/3172013 60 72 56 46 0.43/0.43 -
Russell 1000® value Index 381% 15.91% 15.91% 13.90% 11.33% 10.53% -
Large Value 3.5% 1497% 14.97% 13.88% 11.66% 10.74% Total funds in category 1107 1059 995 B3z

Large Blend

PRINCIPAL/BLACKROCK S&P 5001DX CITN 2.65% 17.83% 17.83% 22.98% 14.471% 14.84% 11,60% 01/30/1974 25 23 19 " 0.02/0.02 =
5&P 500 Index 2.66% 17.88% 17.88% 23.01% 14.42% 14.82% &
Large Blend 2.27% 15.54% 15.54% 20.08% 12.67% 13.32% Total funds in category 1214 210 1122 880

Large Growth

PRINCIPAL/AB LARGE CAP GROWTHCITN 0.62% 14.03% 14.03% - - - 23.04% 02/16/2023 68 = = s 0.36/0.36 -
Russell 1000® Growth Index 1.12% 18.56% 18.56% 3115% 15.32% 18.13% -

PRINCIPAL/T. ROWE INSTLCGRMGD CIT N 1.64% 17.82% 17.82% 31.86% 12.78% 17.24% 17.65% 05/01/2013 36 24 38 16 0.34/0.34 -
Russell 1000& Growth index 1.12% 18.56% 18.56% 3115% 15.32% 18.13% -
Large Growth 0.55% 16.10% 16.10% 27 59% 11.28% 15.25% Total funds in category 1080 1004 936 755

Mid-Cap Blend

PRINCIPAL/BLACKRQCK S&P MIDC IDX CITN 1.66% 7.44% 7.44% 12.52% 9.06% 10.79% 10.91% 04/30/1996 59 5 41 33 0.02/0.02 =
S&P MidCap 400 index 164 T50% 7.50% 12.56% 9.12% 10.72 -
Mid Cap Blend 1.06% 9.08% 9.08% 13.23% 8.86% 1027%: Total fundsin category a7 368 338 263

Small Growth

PRINCIPAL/MULTI-MANAGER SC CITN 1.17% 3.15% 3.15% 8.87% 3.64% 9,32% B.47% 11/15/2013 74 82 44 66 0.63/0.63 -
Russell 2000® index 2.19% 128 12814 13.73% 609a 9.62%
Small Growth 1.46% 8.06% 8.06% 13.01% 293% 10.30%: Total funds in categary 531 518 496 389

Category performance and percentile rankings are calculated by Morningstar, are reflective of the peer group assigned by Morningstar, and are shown for comparison purposes. 8enchmark indexes shown are
determined by OCIO Solutions based on index assignments by Morningstar. Returns for periods of less than one year are not annualized. Past performance is not a reliable indicator of future performance and
should not be relied upon to make investment decisions. It is not passible to invest directly in anindex. See Important Information for further details.
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Investment performance

AS OF DECEMBER 31, 2025

Average annual total returns Percentile rankings
Expense ratie | Expense limit
(net/gross) | expiration date
Foreign Large Value
DODGE & COX INTERNATIONAL STOCK | 5.22% 38.75% 38.75% 18.89% 11.711% 9.15% 7.90% 05/01/2001 51 61 47 38 0.62/0.62 -
MSCIACWI Ex-U.S. NTR Index 5.05% 32.39% 32.39% 17.33% 7.91% 8.41%
Foreign Large Value 6531% 3B.48% 38.48% 19.21% 11.44% 8.53% Total funds in category 357 336 318 243
Foreign Large Blend
PRINCIPAL/BLACKROCK INTLEQ IDX CIT N 4.42% 31.69% 31.69% 17.34% 9.24% B8.62% 6.61% 09/28/1990 44 41 24 31 0.04/0.04 =
MSCI EAFE NTR index 4.86% 31.225 31 22% 17.22% 8.92% 8.18%
Foreign Large Blend 4.35% 30.40% 30.40% 16.73% 8.12% B.05% Total funds in category 680 644 610 479
Forelgn Large Growth i
AMERICAN FUNDS EUPAC R6 4.62% 29.18% 29.18% 16.34% 4.59% 8.46% 8.83% 05/01/2009 12 24 42 32 0.47/0.47 -
MSCEACWI Ex-LI 5. NTR Index 505% 32 3%% 32.39% 17.33% a1 841% -

Foreign Large Growth 074% 20.29% 20.29% 1371% 144% 7 54% Total funds in category 395 3n 343 224

Diversified Emerging Mkts

ACADIAN EMERGING MARKETS 1 457% 27.81% 27.81% 21.48% 8.99% 9.79% B.87% 10/31/2016 69 7 1 12 111116 03/2026
MSCI Emerging Markets NTR Index 473% 3357% 3357% 16.40% 4.20% B.42%

FIDELITY EMERGING MARKETS IDX 4.55% 33.94% 33.94% 16.13% 3.95% B.26% 4,49% 09/08/2011 34 48 50 42 0.075/0.075 -
MSCIEmerging Markets NTR Index 473% 3357% 33.57¢ 16.40% 4.20% 8.42%
Diversified Emerging Markets 4.73% 3055% 30.55% 15.87% 4.29% 7.93% Total funds in category 751 704 620 460

Intermediate Core Bond

PRINCIPAL/BLKRK US AGG BDIDX CITN 1.00% 7.20% 7.20% 4.71% -0.35% 2.03% 3.25% 09/29/2006 a4 51 44 a6 0.03/0.03 -
Bloomberg U S Aggregate Bond Index 110% 7.30% 7 30% 4.66" 0.36% 201%
Intermediate Core Bond 1.02% 7.07% 7.07% 481% 0.31% 200% Total funds in category 444 414 374 277

Category performance and percentile rankings ave calculated by Mormingstar, are reflective of the peer group assigned by Morningstar, and are shown for comparison purposes, Benchmark indexes shown are
determined by OCIO Solutions based on index assignments by Marningstar. Returns for periods of less than one year are not annualized. Past performance is not a reliable indicator of future performance and
should not be relied upon to make investment decisions. It i1s not possible to invest directly in an index. See Important Information for further detaits.
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Investment performance

AS OF DECEMBER 31, 2025

Average annual total returns Percentile rankings

Expense ratio Expense Limit
(net/gross) expiration date

Intermediate Core-Plus Bond

PRINCIPAL/DODGE & COX INTERBD CIT N 1.17% 7.68% 7.68% 6.12% 1.20% 3.31% 1.56% 10/09/2020 n 15 n 11 0.23/0.23 -
Bloemberg U.S Aggregate Bond Index 110% 7.30% 730% 4.66% -036% 20

PRINCIPAL/FEDERATED TOT RETBONDCITN 1.18% 7.09% 7.09% 4.93% 0.28% 2.89% 0.53% 11/30/2020 71 7 34 27 0.2/0.2 -
Bloomberg U.5. Aggregate Bond Index 1.10% 7.30% 7.30% 4.66% -0.36% 2015

TCW METWEST TOTAL RETURN BD | 1.09% 7.81% 7.87% 491% 0.55% 2.09% 4.77% 03/31/2000 25 78 83 74 0.44/0.44 -
Bloomberg U.S. Aggregate Bond Index 1.10% 7.30% 730% 4.66% 0.36% 2.01%
Intermediate Core-Plus Bond 103% 7.33% 7.33% 5.38% ¢.18% 2.52% Total funds in category 530 491 452 336

Money Market-Non-40 Act

SHORT-TERM INVESTMENT FUND A 51 1.04% 4.49% 4.49% 5.08% 3.38% 2.33% 3.43% 02/29/1988 & = - = 0.09/0.09 -

ICE BofA USD 3M Dep OR CM TR USD 1.05% 4.42% 4.42% 5.00% 3.26% 2.38% -

&5 - Total funds in Category - - - =

Category performance and percentile rankings are calculated by Morningstar, are reflective of the peer group assigned by Morningstar, and are shown for comparison purposes. Benchmark indexes shown are
determined by OCIO Solutions based on index assignments by Morningstar. Returns for periods of less than one year are not annualized. Past performance is not a reliable indicator of future performance and
should not be relied upon to make investment decisions. It is not possible to invest directly in an index. See Important Information for further detaits.
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Statistical summary

AS OF DECEMBER 31, 2025

Three year
standard
deviation

Three year Three year
sharpe ratio | tracking error

Three year Three year Three year Three year

return alpha beta r-squared

Large Value

PRINCIPAL/T. ROWE INST EQ INCMGD CITN 11.93% -1.53% 0.98% 94.33% 12.64% 0.57% 3.02%
Russell 1000® Value Index 13.80% - - - 12.59% 0.71% -

PRINCIPAL/MFS VALUECITN 11.22% -1.43% 0.88% 94.05% 11.39% 0.56% 3.18%
Russell 1000® Value Index 13.90% - - - 12.59% 071% =
Large Value 13.88% - - - 12.25% 0.72% -

Large Blend

PRINCIPAL/BLACKROCK S&P 500 IDX CITN 22.98% B -0.02% 1.00% 100.00% 1 1.;5-% 1.40% 0.02%
S&P 500 Index 23.01% - - = 11.95% 1.40% -
Large Blend 20.08% - - - 12.44% 1.15% -

Large Growth

PRINCIPAL/T. ROWE INST LC GRMGD CIT N 31.86% 1.97% 0.94% 95.76% 14.28% 1.69% 3.09%
Russell 1000® Growth Index 31.15% - - - 14.92% 1.58% -

PRINCIPAL/AB LARGE CAP GROWTH CITN - - - = = = =

Russell 1000® Growth Index 31.15% - - 14.92% 1.58% -
Large Growth 27.59% - - 16.16% 130% B
Mid-Cap Blend
PRINCIPAL/BLACKROCK S&P MIDC IDX CIT N 12.52% -0.03% 1.00% 100.00% 16.54% 0.50% 0.07%
S&P MidCap 400 Index 12.56% - - 16.57% 050% -
Mid Cap Blend 13.23% - - - 15.98% 0.55% -
Category performance is calculated by Morningstar, is reflective of the peer group assigned by Morningstar, and is shown for comparison purposes. Benchmark indexes shown are determined by OCIO Solutions

based onindex assignments by Marningstar. Returns for periods of less than one year are not annualized, Past performance is not a reliable indicator of future performance and should not be relied upon to
rnake investment decisions. 1t 1s not possible to invest directly in an index. See Important Information for further details
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Statistical summary

AS OF DECEMBER 31, 2025

Three year
standard
deviation

Three year Three year
sharpe ratio tracking error

Three year Three year Three year Three year

return | alpha beta r-squared

Small Growth

PRINCIPAL/MULTI-MANAGER SCCIT N 8.87% -3.47% 0.86% 95.16% 17.66% 0.29% 4.72%
Russell 2000® Index 13.73% - - - 19.91% 0.50% -
Small Growth 13.01% - - - 19.42% 0.47% -

Foreign Large Value

DODGE & COX INTERNATIONAL STOCK ! 18.89% 1.05% 1.04% 85.74% 13.15% 1.02% 5.00%

MSCI ACWI Ex-U.S. NTR Index 17.33% - - - 11.72% 1.01% -
Foreign Large Value 19.21% - - = 12.94% 1.12% -

Foreign Large Blend

PRINCIPAL/BLACKROCK INTLEQ IDX CITN 17.34% -0.02% 1.01% 97.59% 12.47% 0.96% 1.94%
MSCI EAFE NTR Index 17.22% - - - 12.10% 0.98% S
Fareign Large Blend 16.73% - - - 12.15% 0.94% -

Foreign Large Growth

AMERICAN FUNDS EUPAC R6 16.34% -1.19% 1.04% 91.42% 12.72% 0.87% 3.76%
MSCI ACWI Ex-U.S, NTR Index 17.33% o o - 11.72% 1.01% =
Foreign Large Growth 13.77% - - - 14.38% 0.64% -

Category performance is calculated by Morningstar, is reflective of the peer group assigned by Mormingstar, and is shown for comparison purposes. Benchmark indexes shown are determined by OCIO Solutions

based on index assignments by Morningstar. Returns for periods of less than one year are not annualized. Past performance is not a reliable indicator of future performance and should not be relied upon to
make investment decisions. It is not possible to invest directly in an index. See Important Information for further details
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Statistical summary

AS OF DECEMBER 31, 2025

Three year
standard
deviation

Three year Three year Three year Three year Three year Three year

return alpha beta r-squared

sharpe ratic tracking error

Diversified Emerging Mkts

FIDELITY EMERGING MARKETS IDX 16.13% 0.00% 0.98% 98.20% 13.41% 0.82% 1.83%
MSCI Emerging Markets NTR Index 16.40% - S - 13.60% 0.83% S

ACADIAN EMERGING MARKETS | 21.48% 5.79% 0.86% 88.86% 12.38% 1.25% 4,57%
MSCI| Emerging Markets NTR Index 16.40% - S - 13.60% 0.83% -
Diversified Emerging Markets 15.87% - - - 13.26% 0.82% =

Intermediate Core Bond

PRINCIPAL/BLKRK US AGG BD IDX CITN 4.71% 0.05% 1.00% 99.93% 6.07% -0.01% 0.16%
Bloomberg U.S. Aggregate Bond Index 4.66% - - - 6.06% -0.02% -
Intermediate Core Bond 4.81% - - - 5.93% 0.00% -

Intermediate Core-Plus Bond

PRINCIPAL/FEDERATED TOT RET BOND CITN 4.93% 0.26% 1.01% 99.56% 6.11% 0.02% 0.41%
Bloomberg U.S. Aggregate Bond Index 4.66% S = - 6.06% -0.02% -
TCW METWEST TOTAL RETURN BB | 491% 0.32% 1.15% 99.73% 7.00% 0.02% 1.00%
Bloomberg U.S. Aggregate Bond Index 4.66% - S - 6.06% -0.02% =
PRINCIPAL/DODGE & COX INTER BD CIT N 6.12% 1.40% 1.00% 97.70% 6.15% 0.20% 0.93%
Bloomberg U.S. Aggregate Bond Index 4.66% - - - 6.06% -0.02% -
Interrmediate Core-Plus Bond 5.38% - - - 5.94% 0.10% -
Money Market-Non-40 Act K -
SHORT-TERM INVESTMENT FUND A 51 5.08% 0.08% 0.44% 69.10% 0.15% 1.40% 0.08%
ICE BofA USD 3M Dep OR CM TR USD 5.00% S = - 0.17% 0.10% -
Category performance is caleulated by Morningstar, is reflective of the peer group assigned by Morningstar, and is shown for comparison purposes. Benchmark indexes shown are determined by OCIO Solutions

kased on index assignments by Morningstar. Returns for periods of less than one year are not annualized. Past performance is not a reliable indicator of future performance and should not be relied upon to
make investment decisions. It is not possible to invest directly in an index. See Important Information for further detaits.
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Important information




Important information

Alpha - The difference between an investment's actual returns and its expected performance, given its level of risk (as measured by beta).
Beta - An investment's sensitivity to market movements,

R-Squared - Ranges from O to 100 and reveals how closely an investment's returns track those of a benchmark index.

Standard Deviation - Measures how much an investment's returns are likely to fluctuate.

Sharpe Ratio - Measures how an investment balances risks and rewards. The higher the Sharpe ratio, the better the investment's historical risk-adjusted
performance.

Excess Return - The difference between a manager's return and the return of an external standard such as a passive index.
Tracking Error - The standard deviation or volatility of excess returns.
Percentile rankings are based on total returns in accordance with the appropriate Morningstar peer group. Returns shown for periods of less than one year

are not annualized. All returns displayed here are after Total Investment Expense of the investment option. Investment options are subject to investment
risk. Shares or unit values will fluctuate and investments, when redeemed, may be worth more or less than their original cost.
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Important information

Before investing, carefully consider the investment option objectives, risks, charges, and expenses. Contact a financial professional or visit principal.com for
a prospectus or, if available, a summary prospectus containing this and other information, Please read it carefully before investing.

This report is prepared solely for existing client use and not for any other purpose.

Past performance is not indicative of future performance or a guarantee of future return. Investing involves risk, including the potential loss of some
or all invested capital, and may yield results that are significantly different from that shown herein.

The information in this report should not be considered investment, legal, accounting, or tax advice. Appropriate counsel, financial professionals or other
advisors should be consulted for advice on matters pertaining to investment, legal, accounting, or tax obligations and requirements.

The information in this report has been derived from sources believed to be accurate. Information derived from third-party sources, although believed to
be reliable, has not been independently verified.

No legal liability or obligation shall arise by reason of the use of this report, or any errors or omissions contained herein,

The information in this report speaks as of the applicable date thereof, or the date as may be specified in the respective materials herein. Principal has no
obligation to update any of the information provided herein.

Index and/or other benchmarks are referred to for comparative purposes only; they are not necessarily intended to parallel the risk or investment
approach of the portfolios included.

This report may contain "forward-looking" information that is not purely historical in nature. Such forward-locking infermation may include, among other
things, projections and forecasts regarding potential future events that may occur (collectively, "Projections”). There is no assurance, guarantee,
representation, or warranty being made as to the accuracy of any Projections. Nothing contained herein may be relied upon as a guarantee, promise,
forecast, or a representation as to future performance.

Investing involves risk, including possible loss of principal.

Asset allocation and diversification does not ensure a profit or protect against a loss. Equity investment options involve greater risk, including heightened
volatility, than fixed-income investment options. Fixed-income investments are subject to interest risk; as interest rates rise their value will decline.
nternational and global investing involves greater risks such as currently fluctuations, political/social instability, and differing accounting standards. These
risks are magnified in emerging markets.
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Important information

QCIO solutions and LDI solutions are provided by Investment Solutions, an advisory team within Principal Asset Management®". Principal Asset
Management leads global asset management at Principal®.

Custody and trust services are provided by Principal Bank®, Member FDIC, and/or Principal Trust Company®. These services are provided under the trade
name Principal® Custody Solutions. Principal Trust Company is a trade name of Delaware Charter Guarantee & Trust Company.

When Principal Custody Solutions is providing investment management services, Principal Custody Solutions serves as the investment manager or
discretionary trustee but leverages the investment expertise of Principal Asset Management. Customers may also contract directly with Principal Asset
Management for investment management services. In those instances, Principal Custody Solutions serves solely in a custodial or trustee capacity. Please
refer to your underlying service agreements for details.

Principal Global Investors, LLC is registered with the U.S. Commodity Futures Trading Commission {CFTC) as a commaodity trading advisor (CTA), a
commodity pool operator (CPO) and is a member of the National Futures Association (NFA). Principal Global Investors advises qualified eligible persons
(QEPs) under CFTC Regulation 4.7. Principal Asset Management is a trade name of Principal Global Investors, LLC.

Insurance products and plan administrative services provided through Principal Life Insurance Company™.

Principal Life Insurance Company, Principal Global Investors®, Principal Bank, and Principal Trust Company are members of the Principal Financial Group®,
Des Moines, lowa 50392. Principal®, Principal Financial Group®, and Principal and the logomark design are registered trademarks of Principal Financial
Services, Inc., a Principal Financial Group company, in the United States and are trademarks and services marks of Principal Financial Services, Inc., in

various countries around the world.

i© 2026 Principal Financial Services, Inc.

Investrnent and Insurance products are:

o Not Insured by the FDIC or Any Federal Government Agency

o Not a Deposit or Other Cbligation of, or Guaranteed by, Principal Bank or Any Bank Affiliate
o Subject to Investment Risks, Including Possible Loss of the Principal Amount Invested
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TRUMBULL POLICE PENSION PLAN B NIRRT

BOARD OF TRUSTEES RaYMOND G. BaLDwiIN, JR., CHAIRMAN
JOSEPH lucci, VICE CHAIRMAN
158 EDISON ROAD AACIE SISy
TRUMBULL, CONNECTICUT 0661 1 QUINN GAGSTETTER
MICHAEL LOMBARDO
P (203) 261-3665 ANGELC MAGLIOCCO
F {203) 452-5162 COLIN MARKUS
CHRIS TREFZ

Special Trumbull Police Pension Plan B Board of Trustees Meeting
December 9, 2025

MINUTES

The Trumbull Police Pension Plan B Board of Trustees meeting was called to
order at 5:04 p.m. with the recitation of the pledge and moment of
silence for deceased police officers and emergency personnel.

Members Present: Raymond G. Baldwin, Jr., Chairman
Andrea Fonseca [airived at 5:40 p.m.)
Quinn Gagstetter
Michael Lombardo
Angelo Magliocco
Colin Markus
Christian Trefz

Also Present: Robert Coppola (Plan A Trustee)
Donald Allen {Plan A Trustee, arrived at 5:25 p.m.}
Michael Quirini, Principal {via phone}
Mary Kay Scheid, Principal (via phone)

Absent: Joseph lucci, Vice Chairman

Quarterly Report, Principal

Principal Relationship Manager Mary Kay Scheid welcomed the group.
Michael Quirini then presented Principal’s quarterly report to the Board.
He led the Trustees, page by page, through the Quarterly Client Report as
of September 30, 2025. He mentioned that the tariff situation continues to
cause some uncertainty, and that inflation is higher than it should be. He
also stated that the government shutdown caused a lack of economic
data. He said he thinks the Federal Reserve will lower interest rates and he
does not expect arecession. He said the fund earned strong returns for
the quarter, and the structure of the portfolio is good.

Trustee Gagstetter asked about the funded status. Mr. Quirini responded
that he does not have the number available right now because the



December 9, 2025
Special Police Pension Plan B Meeting Minutes

analytic tool used to calculate this for Pension Plan A is not set up for Plan
B. Mr. Quirini advised that he will work to provide the funded status for the
next quarter using an internal method.

Trustee Gagstetter asked about online access, and Mary Kay Scheid
responded that requests for access can be made, and the portal will
show various plan accounting information.

Mr. Quirini noted that the funded status for Plan A rose from 91.52% to
93.74%.

Mr. Quirini ended his presentation.

Approval of Minutes

Motion by Trustee Gagstetter, seconded by Trustee Markus to approve the
August 19, 2025 minutes. There was no discussion, all voted in favor, and
the motion carried.

New Business

Approval of the 2026 Meeting Schedule

Motion by Trustee Trefz, seconded by Trustee Gagstetter to approve the
schedule with one change of date (November 10, 2026 changed to
November 17, 2026}. There was no discussion, all voted in favor, and the
motion carried.

Old Business

Trustee Gagstetter advised that unresolved issues remain regarding payrolt
contributions and funds to be moved over from Empower. He mentioned
that personnel at Town Hall cancelled a meeting that had been
scheduled to address these issues, and no new meeting has been
planned. Plan A Trustee Coppola pointed out that the plan is missing out
on earnings because of these problems with payroll contributions, and he
noted that other payroll errors have recently occurred relating fo union
dues and pay rates. Chairman Baldwin stated that he will follow up on
these issues.
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Adjournment

Moftion by Trustee Trefz, seconded by Trustee Gagstetter to adjourn the
meeting. There was no discussion, all voted in favor, and the motion
carried. The meeting was adjourned at 5:55 p.m.

Respectfully Submitted,
Kathleen Qliver
Clerk of the Board



