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Decision Points for Committee Consideration

TIAA Mapping Decisions

» Target Date Funds vs. Like-to-Like Funds vs. Hybrid Approach

Overall Plan Decisions

= Should the investment menu in the 403b plan be the same on both vendor platforms (to the extent,
possible based on fund availability)?

» Should the investment menu in the 457 plan be the same as the investment menu in the 403b
plan?

Investment Menu Structure Decisions

» What s the appropriate number of investment choices to offer in the 403b and/or 457 plan
menus?

» What are the appropriate types of investment choices to offer in the 403b and/or 457 plan menus?

 Active vs. Passive
 Participant Objective and/or Asset Class Categories
* Investment Management Style (e.g., growth, value, core)

Investment Manager Decisions

= Which investment strategy should be used for each of the investment choices decided structurally
above?
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TIAA - AlIG Mapping Options

There are three potential options for mapping assets from TIAA to AlG.
Note: Options 1 & 3 require participant assets to be out of the market for up to 5 business days.

1. Target Date Funds
« Map all TIAA Assets to the T. Rowe Price Target Date Funds (TDF), based on participants’ ages™:
» Aon prefers providing a clear QDIA safe harbor when mapping assets, over Like-to-Like mapping which requires
an undefined ‘reasonably similar’ standard.

2. Like-to-Like Mapping
*  Where appropriate we can map all TIAA assets to the AIG line-up, however the DOL’s direction on
what makes an appropriate like-to-like match is vague
« The TIAA Real Estate option will not have an appropriate “like-to-like” option in the new AIG line-up
and will need to be mapped to the appropriate TDF

3. Hybrid Approach

a. Map most TIAA assets to the TDFs, but use Like-to-Like Mapping for Stable Value Options™:

« Al TIAA Target Date, Passive and Active options would be mapped to the appropriate T. Rowe Price
TDF in the AlG line-up

« TIAA Stable Value would be mapped to AlG’s Stable Value Option

b. Map most TIAA assets to the TDFs, but use Like-to-Like Mapping for Passive and Stable Value Options™:

« TIAABond Index, TIAA S&P 500 Index, Vanguard Extended Market Index and Vanguard Total International Stock
Index would be mapped to the appropriate Fidelity Passive option offered by AlG.

AON

Investment advice and consulting services provided by Aon Investments USA, Inc. 3 Empower Results®



Mapping Considerations

Aon prefers ERISA 404(c)(5) providing a clear Qualified Default Investment Alternative (QDIA) safe
harbor when mapping, over ERISA 404(c)(4) Like-to-Like mapping which requires an undefined
reasonably similar standard.

“Mapping” refers to the process where fund assets are sold and the proceeds are wired to the new
investment manager/provider where they are reinvested, at the direction of the plan sponsor.

Plan sponsors typically either map “like-to-like” for protection under ERISA 404(c)(4), or offer a period where
participants who don’t make an election will have assets mapped to the plan’s default fund under the QDIA
safe harbor, ERISA 404(c)(5).

Safe Harbor (QDIA) / 404(c)(5) Like-to-Like / 404(c)(4)
Plan sponsor or fiduciary-directed transfer of The Pension Protection Act (PPA) extends relief to
participant asset balances and deferrals from a the mapping of a participant’s assets from a
discontinued option to a plan’s default. As long as discontinued option to one or more remaining or new
the default is a QDIA, plan sponsors or fiduciaries options that is stated to be reasonably similar
obtain safe harbor relief from fiduciary liability for investment in risk & return.

investment outcomes.
Characteristics that make funds similar for mapping:

An open enrollment period is required under * Asset Class Coverage
section 404(c)(5). * Investment Strategy/Style Coverage
* Risk/Return Analysis
No further analysis required *  Return Correlation

* Active or Passive Management

May require further analysis A w
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403(b) & 457(b) Retirement Savings Plans Comparison Chart

Feature

403(b)

457(b)

IRS Annual Contribution
Limits

2022 Limits
$20,500, under age 50
$27,000, age 50 or older

2022 Limits

$20,500, under age 50
$27,000, age 50 or older
$41,000, Special 457 Catch-Up

Contract Exchanges (from
FCPS providers)

In-plan balance transfers allowed between FCPS approved
403(b) providers

Not Applicable

Rollovers from former
employers or IRAs

Rollovers in are allowed from 401(a), 401(k), 403(b), 457(b) Governmental Plans, Conduit IRAs, Traditional IRAs.

Loans

2 loans allowed per plan.
Not allowed if you have had a loan default with a current or previous vendor.

Distributable Events

One or more of the following:
- Age 59.5
- Severance from service
- Retirement
- Disability
- Financial hardship withdrawals as defined by the plan.

Financial Hardship Examples:

Prevent eviction or foreclosure, purchase of a principal
residence, loss-related repairs on principal residence, out-of-
pocket medical expenses, post-secondary education, current
funeral or burial expenses.

One or more of the following:

- Age 59.5

- Severance from service

- Retirement

- Disability

- Unforeseeable Emergency withdrawals as defined by the
plan.

Unforeseeable Emergency Examples:

Prevent eviction or foreclosure, medical expenses not
reimbursed by insurance, funeral expenses for a family
member.

Penalties for Early
Withdrawals

10% tax penalty before age 59.5 and may be subject to
income taxes.

Governmental 457(b) distributions are not subject to the 10%
early withdrawal penalty, however a 10% early withdrawal
penalty would apply to IRA, qualified plan, or 403(b) rollover
money if it is distributed early.

Distribution Options after
Separation from Service or
Retirement

Lump Sum (Full payout or partial), Systematic Withdrawal Payments (SWP), and Minimum Required Distributions (MRD).
If you retire prior to age 59.5 and become re- employed by FCPS in any capacity, penalty-free distributions are not
permitted if you are under age 59.5.

Minimum
Distribution Requirements

Applicable to accumulations at age 72 or
retirement, whichever is later.

Taxability

Amounts are taxable when distributed.

1099-R issued by investment provider.




Table 1

		403(b) & 457(b) Retirement Savings Plans Comparison Chart

		Feature		403(b)		457(b)

		IRS Annual Contribution Limits		2022 Limits
$20,500, under age 50
$27,000, age 50 or older
		2022 Limits
$20,500, under age 50
$27,000, age 50 or older
$41,000, Special 457 Catch-Up

		Contract Exchanges (from FCPS providers)		In-plan balance transfers allowed between FCPS approved 403(b) providers  		Not Applicable

		Rollovers from former employers or IRAs		Rollovers in are allowed from 401(a), 401(k), 403(b), 457(b) Governmental Plans, Conduit IRAs, Traditional IRAs.

		Loans		2 loans allowed per plan. 
Not allowed if you have had a loan default with a current or previous vendor.

		Distributable Events		One or more of the following: 
  - Age 59.5 
  - Severance from service 
  - Retirement 
  - Disability 
  - Financial hardship withdrawals as defined by the plan.

Financial Hardship Examples:
Prevent eviction or foreclosure, purchase of a principal residence, loss-related repairs on principal residence, out-of-pocket medical expenses, post-secondary education, current funeral or burial expenses.


		One or more of the following: 
  - Age 59.5 
  - Severance from service 
  - Retirement 
  - Disability 
  - Unforeseeable Emergency withdrawals as defined by the plan.

Unforeseeable Emergency Examples:
Prevent eviction or foreclosure, medical expenses not reimbursed by insurance, funeral expenses for a family member.


		Penalties for Early Withdrawals		10% tax penalty before age 59.5 and may be subject to income taxes.		Governmental 457(b) distributions are not subject to the 10% early withdrawal penalty, however a 10% early withdrawal penalty would apply to IRA, qualified plan, or 403(b) rollover money if it is distributed early.

		Distribution Options after Separation from Service or Retirement		Lump Sum (Full payout or partial), Systematic Withdrawal Payments (SWP), and Minimum Required Distributions (MRD).
If you retire prior to age 59.5 and become re- employed by FCPS in any capacity, penalty-free distributions are not permitted if you are under age 59.5.

		Minimum
Distribution Requirements		Applicable to accumulations at age 72 or
retirement, whichever is later.

		Taxability		Amounts are taxable when distributed. 1099-R issued by investment provider.








Sample DC Plan Structure

Tier 1 Tier 2 Tier 3
Asset Allocation (1) Cost Aware (4 or 5) Engaged (5 or 6

Target Date Funds Capital Preservation

Large Cap Index

Inflation Protection

Large Cap Equity

SMID Cap Equity

SMID Cap Index

Objective International Equity Index

AssetAllocation

Capital Preservation

International Equity

Growth

Retirement Income

A) Offer investments to cater to novice, cost-aware, and engaged investors

B) Consolidated lineups with broader mandates can lead to better participant outcomes

C) Professional asset allocators may be better positioned than participants to construct
efficient portfolios
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Fairfax County Public Schools 403(b) Plan Tier |

Current Asset Class Recommendation

T. Rowe Price Retirement Funds (AIG)

TBD based on Platform Availability and
Analysis
Great-West Lifetime Funds (Empower)

_ o

Proprietary & Confidential Am
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Fairfax County Public Schools 403(b) Plan Tier i

Current Asset Class

Vanguard Total Bond Market Index (AIG)
Passive Bond Index

Vanguard Total Bond Market Index (Emp)

Vanguard Institutional Index (AIG)

Vanguard Windsor || Admiral (AIG) Passive U.S. Large Cap Equity

iShares S&P 500 Index (Emp)

Vanguard Mid Cap Index (AIG)

Vanguard Selected Value (AIG) Passive U.S. Mid Cap Equity

Vanguard Mid Cap Index (Emp)

Vanguard Small Cap Institutional (AIG)

Passive U.S. Small Cap Equity

Vanguard Developed Markets Index (AIG)
Fidelity International Index (Emp)

Passive Non-U.S. Equity

Proprietary & Confidential
Investment advice and consulting services provided by Aon Investments USA Inc.

Recommendation

TBD based on Platform Availability and
Analysis

One Passive Large Cap Core option TBD
based on Platform Availability and Analysis

One Passive SMID Cap Core option TBD
based on Platform Availability and Analysis

One Passive International option TBD
based on Platform Availability and Analysis

AON
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Fairfax County Public Schools 403(b) Plan
Tier Il

Current Asset Class Recommendation

Fixed Interest Option (AIG) Stable Value Option TBD based on Platform

SEEEDD Availability and Analysis

Great-West Portfolio Fund (Emp)

One Active Core Plus Fixed Income option

Active Fixed Income TBD based on Platform Availability and
Analysis

Western Asset Core Plus Bond (AIG)

Pioneer Bond (Emp)

Alliance Bernstein Large Cap Growth (AIG)

American Funds Fundamental Inves. (AIG)
One Large Cap Core option TBD based on

MFS Large Cap Value (Emp) AENTE e Ca Sy Platform Availability and Analysis

Putnam Growth Opportunities (Emp)
Parnassus Core Equity (Emp)

JP Morgan Mid Cap Growth (AIG)

Columbia Select Mid Cap Value (Emp) Active Mid Cap Equity
T. Rowe Price Mid Cap Growth (Emp) One SMID Cap Core option TBD based on
Platform Availability and Analysis

Janus Henderson Triton (AIG)
Active Small Cap Equity

Delaware Small Cap Core (Emp)

American World Growth & Income (AIG
(AIG) Non-U.S. Equit One International option TBD based on
: " - =quity Platform Availability and Analysis
American Funds EuroPacific Growth (Emp)
Proprietary & Confidential Am
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Fairfax County Public Schools 457 Plan

Tier |

Current Asset Class Recommended

TBD based on search and platform

Target Date Series availability
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Fairfax County Public Schools 457 Plan

Tier |l
Current Asset Class Recommendation
| -
I Passive Bond Ind TBD based on Search and Platform
| assive Bond index Availability
—l
. : One Passive Large Cap Core option TBD
FEE R CEl eI DI Y based on Search and Platform Availability
Passive U.S. Mid Cap Equity
One Passive SMID Cap Core option TBD
| based on Search and Platform Availability
I Passive U.S. Small Cap Equity
-J
b |
. . One Passive International option TBD
I FEESNE Nk ISy based on Search and Platform Availability
-

AON
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Fairfax County Public Schools 457 Plan
Tier llI

Current Asset Class

Recommendation

Stable Value

Active Fixed Income

Active Large Cap Equity

Active Mid Cap Equity

r—r

Active Small Cap Equity

Non-U.S. Equity
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Stable Value Option TBD based on Platform
Availability and Analysis

One Active Core Plus Fixed Income option
TBD based on Platform Availability and
Analysis

One Large Cap Core option TBD based on
Platform Availability and Analysis

One SMID Cap Core option TBD based on
Platform Availability and Analysis

One International option TBD based on
Platform Availability and Analysis
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Past performance is not necessarily indicative of future results.

Unless otherwise noted, performance returns presented reflect the respective fund's performance as indicated. Retums may be presented on a before-fees basis (gross) or after-
fees basis (net). After-fee performance is net of each respective sub-advisors' investment management fees and include the reinvestment of dividends and interest as indicated on
the notes page within this report or on the asset allocation and performance summary pages. Actual returns may be reduced by Aon Investments’ investment advisory fees or other
trust payable expenses you may incur as a client. Aon Investments’ advisory fees are described in Form ADV Part 2A. Portfolio performance, characteristics and volatility also may
differ from the benchmark(s) shown.

The information contained herein is confidential and proprietary and provided for informational purposes only. It is not complete and does not contain certain material information
about making investments in securities including important disclosures and risk factors. All securities transactions involve substantial risk of loss. Under no circumstances does the
information in this report represent a recommendation to buy or sell stocks, limited partnership interests, or other investment instruments.

The data contained in these reports is compiled from statements provided by custodian(s), record-keeper(s), and/or other third-party data provider(s). This document is not intended
to provide, and shall not be relied upon for, accounting and legal or tax advice. Aon Investments has not conducted additional audits and cannot warrant its accuracy or
completeness. We urge you to carefully review all custodial statements and notify Aon Investments with any issues or questions you may have with respect to investment
performance or any other matter set forth herein.

The mutual fund information found in this report is provided by Thomson Reuters Lipper and Aon Investments cannot warrant its accuracy or timeliness. Thomson Reuters Lipper
Global Data Feed provides comprehensive coverage of mutual fund information directly to Investment Metrics, Aon Investments' performance reporting vendor, via the PARis
performance reporting platform. Thomson Reuters Lipper is the data provider chosen by Investment Metrics, and as such, Aon Investments has no direct relationship with Thomson
Reuters Lipper.

Refer to Hedge Fund Research, Inc. www_hedgefundresearch.com for information on HFR indices.

FTSE International Limited ("FTSE") © FTSE 2017. “FTSE®" and “FTSE4Good®" are trademarks of the London Stock Exchange Group companies and are used by FTSE
International Limited under license. The FTSE indices are calculated by FTSE Intemational Limited in conjunction with Indonesia Stock Exchange, Bursa Malaysia Berhad, The
Philippine Stock Exchange, Inc., Singapore Exchange Securities Trading Limited and the Stock Exchange of Thailand (the "Exchanges”). All intellectual property rights in the
FTSE/ASEAN Index vest in FTSE and the Exchanges. Neither FTSE nor its licensors accept any liability for any errors or omissions in the FTSE indices and / or FTSE ratings or
underlying data. No further distribution of FTSE Data is permitted without FTSE’s express written consent.

Aon Investments USA Inc. (“Aon Investments”) is a federally registered investment advisor with the U.S. Securities and Exchange Commission (“SEC”"). Aon Investments is also
registered with the Commodity Futures Trade Commission as a commodity pool operator and a commodity trading advisor, and is a member of the National Futures Association.
The Aon Investments ADV Form Part 2A disclosure statement is available upon written request to:

Aon Investments USA Inc.

200 East Randolph Street

Suite 700

Chicago, IL 60601

ATTN: Aon Investments Compliance Officer

AON
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Legal Disclosures and Disclaimers

Investment advice and consulting services provided by Aon Investments USA Inc. The information contained herein is given as of the date hereof
and does not purport to give information as of any other date. The delivery at any time shall not, under any circumstances, create any implication
that there has been a change in the information set forth herein since the date hereof or any obligation to update or provide amendments hereto.

This document does not constitute an offer of securities or solicitation of any kind and may not be treated as such, i) in any jurisdiction where such
an offer or solicitation is against the law; ii) to anyone to whom it is unlawful to make such an offer or solicitation; or iii) if the person making the
offer or solicitation is not qualified to do so. If you are unsure as to whether the investment products and services described within this document
are suitable for you, we strongly recommend that you seek professional advice from a financial adviser registered in the jurisdiction in which you
reside. We have not considered the suitability and/or appropriateness of any investment you may wish to make with us. Itis your responsibility to
be aware of and to observe all applicable laws and regulations of any relevant jurisdiction, including the one in which you reside.

This document is not intended to provide, and shall not be relied upon for, accounting, legal or tax advice. Any accounting, legal, or taxation
position described in this presentation is a general statement and shall only be used as a guide. It does not constitute accounting, legal, and tax
advice and is based on Aon Investments’ understanding of current laws and interpretation.

Aon Investments disclaims any legal liability to any person or organization for loss or damage caused by or resulting from any reliance placed on
that content. Aon Investments reserves all rights to the content of this document. No part of this document may be reproduced, stored, or
transmitted by any means without the express written consent of Aon Investments.

Aon Investments USA Inc. is a federally registered investment advisor with the U.S. Securities and Exchange Commission. Aon Investments is also
registered with the Commodity Futures Trading Commission as a commodity pool operator and a commaodity trading advisor and is a member of
the National Futures Association. The Aon Investments ADV Form Part 2A disclosure statement is available upon written request to:

Aon Investments USA Inc.

200 E. Randolph Street

Suite 700

Chicago, IL 60601

ATTN: Aon Investments Compliance Officer

© Aon plc 2022. All rights reserved.
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