PERFORMANCE UPDATE

CITY OF SAN JOSE, CA

Average Annual Total Returns as of: 08/31/2025 (shown in percentages)

Variable annuities and mutual funds offered through a retirement plan are intended as long-term investments designed for retirement
purposes. Money distributed from a 403(b) plan, 401(a)/(k) plan, or a 457 plan will be taxed as ordinary income in the year the money is
distributed. Early withdrawals from a 403(b) plan and a 401(a)/(k) plan, if taken prior to age 59 1/2, will be subject to the IRS 10%
premature distribution penalty tax, unless an exception applies. This IRS premature distribution penalty tax does not apply to 457 plans.
Account values fluctuate with market conditions, and when surrendered the principal may be worth more or less than the original
amount invested.

The performance data quoted represents past performance. Past performance does not guarantee future results. For month-
end performance, which may be lower or higher than the performance data shown, please call 800-584-6001. Investment
return and principal value of an investment will fluctuate so that, when sold, an investment may be worth more or less than the
original cost.

Voya will assess an annual asset-based service fee of 0.025% to all investment options including balances held in your plans Stability of
Principal or Fixed Account. This fee is deducted from your account at a frequency determined by your plan monthly or quarterly and will
be pro-rated across balances held in each of the investment options. These returns do not reflect any plan level administrative fees, if
applicable; if reflected, returns would be less favorable. Please contact your local representative for more information.

The returns assume reinvestment of all dividends (ordinary income and capital gains) and are net of management fees and other fund
operating expenses.

You should consider the investment objectives, risks and charges, and expenses of the funds carefully before investing. The
prospectus contains this and other information. Anyone who wishes to obtain a free copy of the fund prospectuses may call
their Voya representative or the number above. Please read the prospectus carefully before investing.

Returns less than one year are not annualized. Fund Inception Date is the date of inception for the underlying fund, and is the date
used in calculating the periodic returns. This date may also precede the portfolio's inclusion in the product.

Fund Gross Net
Inception  Fund Fund

Investment Options 1-Mo 3-Mo YTD 1-Yr 3-Yr 5-Yr 10-Yr Incept Date Exp %* Exp %*
Stability of Principal

Stable Value
San Jose Stable Value Option - 9905 (1)(3) 0.23 0.68 1.75 2.61 2.51 2.29 2.38

Intermediate Core Bond
Fidelity® U.S. Bond Index Fund - D110 118 249 494 312 300 071 177 030811990 003 0.03

Intermediate Core-Plus Bond
Loomis Sayles Core Plus Bond Fund - Class N - 3871 1.34 3.09 5.82 3.44 349  -0.10 2.68 12/30/1994 0.39 0.39
Asset Allocation

Lifecycle - Index
g”guard@hrgetRe“reme“tZOZOTr“St”C'T'6829 170 443 846 853 900 541 667 030032008 008 0.08
éa)nguard@TargetRetlrementZOZSTrustIICIT-6830 199 5.41 9.99 1045 10.81 6.65 762 02/29/2008 0.08 0.08
E/Za)“guardmargetRet'reme”tzoaoT”‘St”C'T‘6831 216 609 1087 1106 1203 761 833 030032008 008 0.08
éﬁ“guard@TargetRe“reme“t2°35m5t”C'T'6832 234 663 1167 1204 1312 858 904 030032008 008 0.08
éﬁ”guard@mgetRetireme”tzo"’OTr“St”C'T'6833 251 745 1244 1295 1419 951 972 030032008 008 0.08
z’zf’;”guardmargetRet'reme"tzo‘mr““”C'T'5834 267 765 1318 1382 1522 1044 1027 030032008 008 0.08
g”guard@hrgetRet'reme“t2°5°““3t”C'T'6835 285 819 1410 1485 1607 1094 1054 030032008 008 0.08
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See Performance Introduction Page for Important Information

Fund Gross Net
Inception Fund Fund
Investment Options 1-Mo 3-Mo YTD 1-Yr 3-Yr 5-Yr 10-Yr Incept Date Exp %* Exp %*
g”guard@hrgetRe“reme“tZO%TWSt”C'T'6836 285 819 1411 1483 1607 1094 1054 08/312010 008 0.08
é*;”guard@TargetRet'reme"tZOBOTr“St”C'T'6837 285 818 1413 1483 1608 1095 10.55 03/01/2012  0.08 0.08
Vanguard® Target Refirement 2065 Trust Il CIT-C325 285 848 1411 1480 1606 10.94 1069 07072017  0.08 0.08
Vanguard® Target Retirement 2070 Trust Il CIT-F692 284 818 1410 1476  16.09 1029 04006202 008 0.08
ggg‘g‘zzgd@“rgetRe“reme“t'“"0”‘9“”3“'C'T' 150 405 793 791 775 409 510 030032008 008 0.08
Large Cap Value/Blend
Large Blend
wanguard® f TSE SoclalIndex Fund - Insitional 204 998 1022 1673 2035 1386 1483 121502006 007 007
Y;‘;g”ard@mt““o”a' Index Fund - Institutional Plus - 5 o3 969 4077 1586 1951 1472 1459 07071997 002 0.02
Large Value
;’gg‘g”ard@Eq”'ty'”“meF””d'Adm"a'W Shares - 428 850 1195 1274 1354 1414 1185 08/132001  0.18 0.18
Large Cap Growth
Large Growth
E‘GF;;’WG Price Large-Cap Growth Trust- Class DCIT- 4 55 1067 1106 1973 2531  13.01 1606 03292019 040 040
[Small/Mid/Specialty
Mid-Cap Blend
Yfg?”ard@M'd'Cap'“dexF“”d""S“‘”“""a'Shares' 154 774 1082 1414 1333 1171 10.80 05/21/1998 004 0.04
Mid-Cap Growth
égggs"'e”ders"” Enterprise Fund - Class N Shares - 104 589 579 633 1289 1073 1277 09/01/1992 066 0.66
Mid-Cap Value
MFS® Mid Cap Value Fund - Class R6 - 6912 (4) 342 777 563 466 1140 1371 9.90 08/312001 063 062
Small Blend
Vanguard® SmallCap Index Fund - Instiuonal Shares 4 69 1106 589 977 1177 1139 997 07071997 004 004
Small Growth
Hood River Small-Cap Growth Fund - Refirement 561 1973 851 1634 1749 1557 1527 010022003 099 0.99
Shares - D809
Small Value
Egg\Gl(Jé?'Targe‘edva'“e Portfolio - Insftutional Class - g o5 1493 707 828 1257 1857 1023 021232000 030 029
Global / International
Foreign Large Blend
Vanguard® Total International Stock Index Fund-Inst 4 46 793 2008 1504 1526 920 754 0412911996 006 0.06
Shares - 9772
Foreign Large Growth
American Funds EUPAC Fund® - Class R-6 - 1723 384 642 1896 1176 1429 632  7.50 04/16/1984 047 047
Foreign Large Value
Vanguard® International Value Fund - Investor Shares - 533 784 2052 1278 1447 1043 6.89 05/16/1983 0.36 0.36

8633

The risks of investing in small company stocks may include relatively low trading volumes, a greater degree of change in earnings and

greater short-term volatility.

Foreign investing involves special risks such as currency fluctuation and public disclosure, as well as economic and political risks.
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See Performance Introduction Page for Important Information
Some of the Funds invest in securities guaranteed by the U.S. Government as to the timely payment of principal and interest; however,
shares of the Funds are not insured nor guaranteed.

High yielding fixed-income securities generally are subject to greater market fluctuations and risks of loss of income and principal than
are investments in lower yielding fixed-income securities.

Sector funds may involve greater-than average risk and are often more volatile than funds holding a diversified portfolio of stocks in
many industries. Examples include: banking, biotechnology, chemicals, energy, environmental services, natural resources, precious
metals, technology, telecommunications, and utilities.

*The Gross Expense Ratios shown do not reflect temporary fee or expense waivers that may be in effect for a fund. The Net Expense
Ratios reflect any applicable temporary fee or expense waivers. The performance of a fund with a temporary fee or expense waiver
would have been lower if the gross fund fees/expenses listed had been reflected.
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PERFORMANCE UPDATE

CITY OF SAN JOSE, CA

Average Annual Total Returns as of: 06/30/2025 (shown in percentages)

Variable annuities and mutual funds offered through a retirement plan are intended as long-term investments designed for retirement
purposes. Money distributed from a 403(b) plan, 401(a)/(k) plan, or a 457 plan will be taxed as ordinary income in the year the money is
distributed. Early withdrawals from a 403(b) plan and a 401(a)/(k) plan, if taken prior to age 59 1/2, will be subject to the IRS 10%
premature distribution penalty tax, unless an exception applies. This IRS premature distribution penalty tax does not apply to 457 plans.
Account values fluctuate with market conditions, and when surrendered the principal may be worth more or less than the original
amount invested.

The performance data quoted represents past performance. Past performance does not guarantee future results. For month-
end performance, which may be lower or higher than the performance data shown, please call 800-584-6001. Investment
return and principal value of an investment will fluctuate so that, when sold, an investment may be worth more or less than the
original cost.

Voya will assess an annual asset-based service fee of 0.025% to all investment options including balances held in your plans Stability of
Principal or Fixed Account. This fee is deducted from your account at a frequency determined by your plan monthly or quarterly and will

be pro-rated across balances held in each of the investment options. These returns do not reflect any plan level administrative fees, if
applicable; if reflected, returns would be less favorable. Please contact your local representative for more information.

The returns assume reinvestment of all dividends (ordinary income and capital gains) and are net of management fees and other fund

operating expenses.

Returns less than one year are not annualized. Fund Inception Date is the date of inception for the underlying fund, and is the date

used in calculating the periodic returns. This date may also precede the portfolio's inclusion in the product.

Fund Gross Net
Inception Fund Fund

Investment Options 1-Mo 3-Mo YTD 1-Yr 3-Yr 5-Yr 10-Yr Incept Date Exp %* Exp %*
Stability of Principal

Stable Value
San Jose Stable Value Option - 9905 (1)(3) 022 066 128 256 248 227 237

Intermediate Core Bond
Fidelity® U.S. Bond Index Fund - D110 157 120 400 600 253 079 174 030811990 003 0.03

Intermediate Core-Plus Bond
Loomis Sayles Core Plus Bond Fund - ClassN-3871 204 168 475 629 326 003 245 121301994 0.39 0.39
Asset Allocation

Lifecycle - Index
E/Za;nguard® Target Retirement 2020 Trust Il CIT - 6829 238 5.14 6.33 1028 8.70 6.20 6.12 03/03/2008 0.08 0.08
2’2"’;”9”3”@ Target Retirement 2025 Trust 1 CIT-6830 09 gas 735 1177 1046 755  6.96 021292008 008 0.08
2’23;”9”3“’@ TargetRefirement 2030 Trustl CIT- 6831 537 767 795 1267 1168 864  7.59 030032008 008 0.08
2’5”9”3“1@ TargetRefirement 2035 Trust Il CIT- 6832 55, 39 g43 1338 1275 972 821 030032008 008 0.08
2’2*;”9”"’”@ TargetRefirement 2040 Trust Il CIT-6833 579 909 ggp 1413 1382 1078 880 03/03/2008  0.08 0.08
éﬁ”guard@ TargetRefirement 2045 Trust I CIT- 8834 403 977 937 1480 1485 1183 932 030032008 008 0.08
éﬁ“guard@ Target Refirement 2050 Trust I CIT- 6835 3 1059 998 1563 1564 1230  9.54 030032008 008 0.08
2’2"’;”9”3”@ Target Retirement 2055 Trust 1 CIT-6836 o9 4959 999 1560 1564 1230 954 08/312010 008 0.08
Vanguard® Target Retirement 2060 Trust 1 CIT-6837 4 o5 4057 1001 1562 1565 1231 955 030012012 008 0.08

@)
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See Performance Introduction Page for Important Information

Fund Gross Net
Inception Fund Fund
Investment Options 1-Mo 3-Mo YTD 1-Yr 3-Yr 5-Yr 10-Yr Incept Date Exp %* Exp %*
Vanguard® Target Retirement 2065 Trust Il CIT-C325 428 1058  10.00 1559 1565 12.30 1042 07/07/2017  0.08 0.08
Vanguard® Target Retirement 2070 Trust Il CIT-F692 430 1056  10.02 1559 15,67 961 0406202  0.08 0.08
ggg‘g‘gd@”argetRe“reme”“"“’m“’“s“'C'T' 214 456 595 966 735 450 474 030032008 008 0.08
Large Cap Value/Blend
Large Blend
\S’ﬁg‘r’;’:rdgg% Social Index Fund - Institutional 556 1279 578 1536 2055 1614 1387 1211512006 0.07 0.07
Y;;guard@lnstitutional Index Fund - Institutional Plus - 508 1094 6.19 1514 1969 1662 1363 07/07/1997 0.02 0.02
Large Value
;’g;g”ard@Eq“'ty'”°°meF””d'Adm"a'TM Shares - 380 422 740 1519 1277 1472 1087 08/132001 0.8 0.18
Large Cap Growth
Large Growth
B.(ggwe Price Large-Cap Growth Trust- Class DCIT- 595 1697 761 1616 2626 1568 1579 03/29/2019 040 0.40
[Small/Mid/Specialty
Mid-Cap Blend
Yfg?”ard@M'd'Cap'”deXF“”d"”S“t”t'o"a'Shares' 401 870 698 1752 1433 1302  9.97 05211998 004 0.04
Mid-Cap Growth
égg‘gs"'e”ders"” Enterprise Fund - Class N Shares - 334 755 324 1291 1394 1232 1204 09/01/1992 066 0.66
Mid-Cap Value
MFS® Mid Cap Value Fund - Class R6 - 6912 (4) 270 329 066 815 1155 1436 895 08/31/2001 063 0.62
Small Blend
Vanguard® Small-Cap Index Fund - Instiutonal Shares 4 54 730 061 1046 1218 1185 859 070771997 004 004
Small Growth
Hood River Small-Cap Growth Fund - Retirement 942 1685 -084 1485 1930 1699 1327 010022003 099 0.99
Shares - D809
Small Value
ZDgg\GL(’é?'Targe‘edva'“e Portfolio - Insftutional Class - 4 50 541 04 658 1189 1850 852 021232000 030 0.29
Global / International
Foreign Large Blend
Vanguard® Total International Stock Index Fund- Inst 300 1211 18.29 1833 1385 1031 6.31 04/29/1996 0.06 0.06
Shares - 9772
Foreign Large Growth
American Funds EUPAC Fund® - Class R-6 - 1723 394 1322 1619 1386 1348 817 652 04/16/1984 047 047
Foreign Large Value
Vanguard® International Value Fund - Investor Shares - 5 35 4049 1554 1371 1251 1070 558 05/16/1983 036 036

8633

The risks of investing in small company stocks may include relatively low trading volumes, a greater degree of change in earnings and

greater short-term volatility.

Foreign investing involves special risks such as currency fluctuation and public disclosure, as well as economic and political risks.

Some of the Funds invest in securities guaranteed by the U.S. Government as to the timely payment of principal and interest; however,
shares of the Funds are not insured nor guaranteed.
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See Performance Introduction Page for Important Information
High yielding fixed-income securities generally are subject to greater market fluctuations and risks of loss of income and principal than
are investments in lower yielding fixed-income securities.

Sector funds may involve greater-than average risk and are often more volatile than funds holding a diversified portfolio of stocks in
many industries. Examples include: banking, biotechnology, chemicals, energy, environmental services, natural resources, precious
metals, technology, telecommunications, and utilities.

*The Gross Expense Ratios shown do not reflect temporary fee or expense waivers that may be in effect for a fund. The Net Expense
Ratios reflect any applicable temporary fee or expense waivers. The performance of a fund with a temporary fee or expense waiver
would have been lower if the gross fund fees/expenses listed had been reflected.

Additional Notes
(1)Stable Value Options invests in Voya's Stabilizer managed separate account annuity contract, issued by Voya Retirement Insurance
and Annuity Company. The contract provides for declared credited interest rates that are set in advance. The declared rates are net of
all expenses. Guarantees of principal and interest are based on the claims paying ability of Voya Retirement Insurance and Annuity
Company. Stable Value Option is not a registered investment company and is not registered with the Securities and Exchange
Commission. This investment option is not part of Separate Account D.

The CURRENT rate for the San Jose Stable Value Option Fund 9905- is 2.75%, expressed as an annual effective yield, and is
guaranteed not to drop below 2.75% through 09/30/2025.

The current rate is net of expenses. The expense for the Stable Value Option is 0.30%.

(2)Vanguard Target Retirement Trusts: Investments in Target Retirement Trusts are subject to the risks of their underlying investments.
The year in the fund name refers to the approximate year (the target date) when an investor in the trust would retire and leave the
workforce. The trust will gradually shift its emphasis from more aggressive investments to more conservative ones based on its target
date. An investment in a Target Retirement Trust is not guaranteed at any time, including on or after the target date.

These trust suggestions are based on an estimated retirement age of approximately 65. Should you choose to retire significantly earlier
or later, you may want to consider a trust with an asset allocation more appropriate to your particular situation.

All investing is subject to risk, including the possible loss of the money you invest. Diversification does not ensure a profit or protect
against a loss. Investments in bonds are subject to interest rate, credit, and inflation risk.

(3)The Investment Option is neither a mutual fund nor part of a Separate Account. The returns listed do not include the impact of
contract charges. Please refer to the contract or disclosure book to determine which Fixed Interest Options are available for your
specific plan. The Investment Option is offered through Voya Retirement Insurance and Annuity Company.

(4)MFS Mid Cap Value Fund - Class R6: Massachusetts Financial Services Company (MFS) has agreed in writing to waive at least
0.01% of the fund's management fee as part of an agreement pursuant to which MFS has agreed to reduce its management fee by a
specified amount if certain MFS mutual fund assets exceed thresholds agreed to by MFS and the fund's Board of Trustees. The
agreement to waive at least 0.01% of the management fee will continue until modified by the fund's Board of Trustees, but such
agreement will continue until at least January 31, 2026.

(5)DFA U.S. Targeted Value Portfolio - Institutional Class: Dimensional Fund Advisors LP (the "Advisor") has agreed to waive certain
fees and in certain instances, assume certain expenses of the Portfolio. The Fee Waiver and/or Expense Assumption Agreement for the
Portfolio will remain in effect through February 28, 2026, and may only be terminated by the Fund's Board of Directors prior to that date.
Under certain circumstances, the Advisor retains the right to seek reimbursement for any fees previously waived and/or expenses
previously assumed up to thirty-six months after such fee waiver and/or expense assumption.

The chart shows the performance for each investment option for the time periods shown.
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