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USA Swimming Board of Directors Meeting Minutes
April 17, 2026 /Virtual

PRESENT
Maya Andrews, Katy Arris-Wilson, Jack Bauerle, Chris Brearton (virtual), Kenneth Chung, Billy
Doughty, Nic Fink, Kathy Fish, Brent Lang, Caitlin Leverenz Smith, Kate Lundsten (virtual), Sabir
Muhammad (virtual), Katie Playko, Kathleen Prindle, Kevin Ring, Andrew Seliskar, Michelle
Steinfeld.

GUESTS
Anne Berry, Linda Elkins, Paris Jacobs, Jennifer LaMont, Michael Lawrence, Jamie Platt, Bob
Staab, Tom Ugast.

STAFF
Paula D’Amico, Liz Hahn, Cory Hilliard, Jake Grosser, Tom Luchsinger, Greg Meehan, Patrick
Murphy, Derek Paul, Joel Shinofield, Nikki Warner.

CLOSED SESSION

LSC TASK FORCE

Derek Paul, Associate General Counsel, and Local Swimming Committee (LSC) Task Force
members, Paris Jacobs and. Michael Lawrence, provided an update on the Task Force’s
developments.

MEMBERSHIP UPDATE
Joel Shinofield, Managing Director, Sport Development, provided a membership update.

EVENT LOCATION DISCUSSION
Jake Graosser, Chief Operating Officer (COO), provided event location updates.

NATIONAL TEAM UPDATE
Greg Meehan, Managing Director, National Team, provided a National Team update.

FINANCE UPDATE
Cory Hilliard, Chief Financial Officer (CFO), provided a financial update.

OPEN SESSION

CALL TO ORDER

Board Chair, Brent Lang, called the April 17, 2026 Board of Directors meeting to order at 10:30
a.m. Central Time.
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CHAIR/CEO WELCOME

Mr. Lang welcomed Board members and guests and provided an overview of organizational
progress since the previous meeting. Mr. Lang noted that the organization has made meaningful
progress over the past several months, particularly in financial performance, organizational
alignment, and execution against strategic priorities.

Kevin Ring, Chief Executive Officer (CEQ), reported that Elaine Calip concluded her service as
Executive Director of the Foundation and thanked her for her contributions. Mr. Ring stated that
he will continue to serve as CEO of the Foundation, with General Counsel Michelle Steinfeld
leaning in to support the next phase of the Foundation. Mr.Ring also described internal structural
changes intended to improve operational efficiency, inclading the transition of Human Resources
oversight to Cory Hilliard and the realignment of technology functions to separate
member-facing technology services from internaldT operations.

Mr. Ring reported progress on both expense management and revenue growth since the January
meeting, highlighting improved partnership performance, supported by a revised go-to-market
approach.

Mr. Ring explained that the purpose of today’s update is to demonstrate accountability through
an initial first-quarter review of the Objectives and:Key Results (OKRs) approved by the Board on
January 30. Mr. Ring described the report as an early performance checkpoint, noting that
progress varies across initiatives as expected and that.both ‘qualitative and quantitative
improvements are contributing to long-term organizational strength. Mr. Ring concluded by
thanking the Board, LSC Task Force members, and staff for their continued engagement,
collaboration, and commitment to USA Swimming’s mission.

DECLARATION OF CONFLICT OF INTEREST (2.5.4)

“Is any member aware of any conflict of interest (that is, of a personal interest or direct or indirect
pecuniaryinterest) in any matter being considered by this meeting, which should now be reported
or disclosed or addressed under the USA Swimming Conflict of Interest Policy?”

If a Board member determines there to be a conflict of interest at any point during the course of
the meeting when a specific subject is being discussed and/or action is being taken, a declaration
of a conflict of interest should be made at that time.

No disclosures were made.

CONSENT AGENDA
Ms. Steinfeld presented the consent agenda.

MOTION: To approve the following Consent Agenda items (Attachments 2- 6):
a. Draft January 30, 2026 Board Minutes REDLINE

Page 2 of 9

DRAFT Board of Directors Minutes
April 17,2026



82
83
84
85
86
87
88
89
90
91
92
93
94
95
96
97
98
99
100
101
102
103
104
105
106
107
108
109
110
111
112
113
114
115
116
117
118
119
120
121
122

DRAFT DRAFT DRAFT

These minutes will be officially approved by the Board of Directors at its next meeting.

MR 3.4 Financial Conditions and Activities

Bylaw 6.1.16

Board Governing Policies Manual 2.9

Operating Policy Manua 34.0 — Officials Certification Update

Pao T

Seconded. Motion passed unanimously.

OBIJECTIVES & KEY RESULTS

Mr. Ring explained that the organization’s OKRs are implemented consistently across USA
Swimming, cascading from the Executive Team throughout all departments, and are tied to
performance evaluations and incentive compensation..Mr. Ring reported that each division has
established clear accountability for delivery and' measurement, with executive leaders
responsible for progress within their respective areas: Mr. Ring emphasized that he is personally
accountable for overall success against the OKRs and will evaluate leadership performance
accordingly.

Mr. Shinofield reported that membership growth efforts continue to focus on improving service
to clubs, expanding facility access, supperting coach development, aligning growth objectives
with LSCs, and strengthening the athlete development pipeline.

Mr. Shinofield explained that recent program and technology enhancements are the result of
actively listening to coaches and clubs. He highlighted strong positive feedback on the new
mobile app, continded improvements to the data hub and related tools, and sustained high
satisfaction with the Block Party program among clubs and families. Mr. Shinofield added that
Block Party utilization varies.across LSCs, with higher adoption in some regions contributing to
increased participation in both Block Party and traditional LSC-sanctioned competition, while in
other areas the program.is being used as an alternative due to local officiating or sanctioning
challenges. Mr. Shinofield emphasized ongoing efforts to better align Block Party with existing
competition 'structures and reported ‘that overall participation, meet volume, and club
engagement continue to trend positively.

Mr. Shinofield reported continued growth in the Community Swim Team program, noting
expanded capacity in the Chicago and Los Angeles programs supported by mentor coaching and
targeted staff assistance. Mr. Shinofield also reported plans to launch a new Community Swim
Team program in Indianapolis using a short season format (8-10 weeks, 3 sessions per year)
league model co-sponsored by multiple local clubs serving diverse communities.

Mr. Shinofield stated that feedback from increased club visits has been overwhelmingly positive,
noting that post-visit surveys and qualitative input are being used to identify and replicate
effective service practices across the membership.
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Mr. Grosser reported strong revenue momentum, noting partnership revenue is significantly
ahead of both 2025 totals and the original 2026 budget. Mr. Grosser highlighted early success in
diversifying revenue through expanded partnership assets, leveraging technology-related
partnerships, and overall growth to the partnership portfolio. Mr. Grosser also noted that
bringing archival video licensing in house has eliminated prior expenses and that staff continue
to explore opportunities to enhance event rights fees through collaboration with host
organizations and sports commissions.

Mr. Grosser described the implementation of the organization’s updated Mission, Vision, and
Values and associated strategic plan, noting a deliberate approach to ensure adoption across the
organization. Mr. Grosser explained that the strategic plan. was communicated to all staff
members, published prominently on the USA Swimming website, shared with key stakeholders,
and incorporated into partnership communications. Mr. Grosser further noted that the strategic
plan has been integrated into committee templates and internal performance management
processes to align individual and departmental goals with organizational priorities.

Mr. Meehan provided an update on National Team OKRs, noting that the first objective is
competitive success at the 2026 Pan Pacific Championships in Irvine and the 2026 Short Course
World Championships in Beijing. Mr. Meehan.reported that the Pan Pacific Championship team
was selected a year in advance, allowing for earlier event planning and enhanced athlete-coach
collaboration. Mr. Meehan.also noted that USA Swimming will ‘host its first Short Course World
Championships selection meet in October in. Westmont toselect the most competitive short-
course team for that event.

Mr. Meehan next addressed implementation of the race analytics platform, reporting that
multiple systems have been tested, a preferred platform identified, and that contract finalization
is underway.

Mr. Meehan concluded by reporting progress on National Team training site visits, noting that
staff have conducted individual meetings with the majority of National Team athletes and plan
to complete remaining visits as'scheduling allows.

Patrick Murphy, Managing Director, Technology & Data, reported that customer satisfaction
tracking across all technology product offerings, launched in December, continues to perform
strongly, with approximately 84 percent positive satisfaction. Mr. Murphy noted that real-time
feedback is enabling the technology team to make timely improvements and further enhance the
overall user experience.

Mr. Murphy provided an update on the USA Swimming mobile app, noting that a four-week beta
test conducted in March yielded strong engagement and actionable feedback. Mr. Murphy
reported that more than 600 members participated, generating extensive qualitative input, with
additional opportunities for beta testing planned, including participation by Board members. Mr.
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Murphy stated that the app launch is targeted for June 15, with coordinated marketing and
communications planning underway.

Mr. Grosser provided an update on short-form content performance, noting that more than 35
original pieces have generated more than 20 million video views year-to-date, well ahead of last
year’s pace. Mr. Grosser added that engagement rates remain above industry benchmarks and
that additional growth is anticipated during the summer championship season.

FINANCE UPDATE

Mr. Hilliard (Attachments 7 - 8) provided a first quarter financial update, noting that while the
fiscal year began with a projected deficit of approximately.$5.5 million, strong partnership
revenue growth has reduced the projected deficit to just under $2.6 million, representing a
favorable variance of approximately $2.9 million and positively impacting the overall quad
projection.

Mr. Hilliard noted that additional revenue improvements include Foundation'support applied to
National Team and USA Swimming operations, with further Foundation and membership
revenue anticipated later in the fiscal year. On the expense side, Mr. Hilliard reported favorable
timing related to National Team staffing, increased use of in-kind partnerships to offset expenses,
and more strategic investment in technology services. Mr. Hilliard added that future reports will
further differentiate technology overhead from member-facing technology services to provide
clearer financial visibility.

INVESTMENT COMMITTEE

Mr. Hilliard (Attachments 9 -.10) provided an update on the evaluation of potential adjustments
to the organization’s.investment strategy, noting collaboration with Goldman Sachs to balance
long-term return opportunities with liquidity needs. He reported that the Investment Committee
reviewed multiple private equity allocation scenarios and identified a 15 percent target, to be
implemented through a gradual ten-year glide path. Mr. Hilliard emphasized that this approach
preserves flexibility, maintains liquidity, and will be subject to annual review under the
Investment Policy Statement, with similar discussions planned for the Foundation.

MOTION: To approve changing the Investment Policy Statement (IPS) asset allocation for USA
Swimming, Inc. to include a 15% private equity target over an expected 10-year ramp rate
effective in 2026. The IPS will be reviewed annually moving forward to re-evaluate the allocations
as needed to serve the financial needs of the organization. Seconded. Motion passed
unanimously.

LOCATION APPROVALS

Mr. Grosser presented proposed locations for upcoming national events, noting strategic
considerations related to community engagement, facility quality, and long-term planning tied
to Olympic Trials.
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MOTION: To approve event locations:
e 2026 Toyota U.S. Open (Austin)
e 2027 Open Water Nationals and Jr. Nationals (Sarasota)
e 2027 National Championships (Indy)

Seconded. Motion passed unanimously

MEMBERSHIP UPDATE / BLOCK PARTY

Mr. Shinofield reported that Flex membership continues to_grow at approximately six percent,
with strong increases in coach and official membership driven in part by the provisional coach
pathway. Mr. Shinofield noted that while premium youth membership remains below prior
levels, Flex and seasonal memberships are increasing. Mr. Shinofield stated that the Block Party
program continues to expand, with over 360 clubs participating and nearly 60,000 athletes
competing, including many first-time participants, contributing to increased meet offerings and
supporting improved retention across the sport.

Mr. Shinofield noted that current membership efforts.are focused on both retention and new
membership growth. Mr. Shinofield emphasized the importance of expanding capacity through
improved facility access and reported ongoing engagement.in facility-related solutions at the
local, regional, and national levels. Mr. Shinofield.noted that while USA Swimming does not
directly build pools, the organization is playing an activerole by partnering with commercial real
estate organizations, Supporting financing efforts, and exploring relationships with financial
institutions to incentivize and expand aquatic facility development in communities nationwide.

LSC TASK FORCE

Ms. Jacobs stated that the LSC Task Force’s work has been guided by three core considerations:
what best serves the sport, clubs and coaches, and.long-term sustainability. Ms. Jacobs reported
that the Task Force is reviewing LSC services to distinguish essential functions from discretionary
offerings, ‘and recommended three services that must remain at the local level: cultivating
community, delivering championship-level competition, and supporting membership growth.

Mr. Lawrence reported that 'stakeholder outreach revealed misalignment among mission
statements across many LSCs and national committees, with inconsistent alignment to USA
Swimming’s overarching mission. He noted broad agreement that improvement is needed,
alongside concerns about unintended consequences and some skepticism regarding whether
change will occur, and he emphasized that the Task Force has communicated the Board’s unified
commitment to meaningful change.

Ms. Jacobs noted significant variability across the 58 LSCs, including differences in membership
size, financial capacity, geography, and sanctioning practices, which contribute to barriers
affecting growth and sustainability and make uniform solutions impractical. She added that
stakeholders identified competition access and an overemphasis on policy enforcement as
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barriers to athlete development, retention, and growth, and raised concerns about potential
retaliation for speaking candidly, underscoring the importance of maintaining a safe environment
for open input.

Ms. Jacobs stated that the task force is focused on aligning LSC structures and services with the
Board-approved strategic pillars, emphasizing membership growth, retention, professionalism,
and improved competition access. She reported that while no formal recommendations are being
presented at this time, the next phase will focus on broad stakeholder engagement through town
halls, outreach to all LSC boards, national committees, paid LSC staff, and the membership, noting
that informed recommendations depend on continued, candid participation.

TECHNOLOGY UPDATE

Mr. Murphy provided a technology update, -highlighting current and potential strategic
partnerships, continued enhancements to the‘'membership experience, and development of a
three-to-five-year Al strategy and innovation roadmap. Mr. Murphy also discussed the mobile
app strategy, outlining success metrics and a phased product.release plan, with the initial app
launch targeted for June 1 followed by additional releasesqin the subsequent months.

SAFE SPORT UPDATE

Liz Hahn, Director, Safe Sport, presented.an update on internal USA Swimming Safe Sport and
U.S. Center for SafeSport response and resolution activity, including case trends, timelines, and
training efforts. She reported that USA Swimming successfully completed corrective actions
identified in its most recent event audit and remains in compliance with U.S. Center for SafeSport
requirements.

CLOSED SESSION

EXECUTIVE SESSION

The Board.returned to Closed Session.to conduct an Executive Session; all members of the staff
left the meeting except Mr. Ring.

EXECUTIVE SESSION — BOARD ONLY
The Board remained in Closed Session to continue conducting an Executive Session; Mr. Ring left
the meeting.

ADJOURNMENT
Mr. Lang adjourned the April 17, 2026 meeting of the Board of Directors at approximately 2:00

p.m. Central Time.

Respectfully submitted:

Ml x/mg//// (o 4}”\? |
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Michelle Steinfeld, Secretary and General Counsel Brent Lang, Board Chair
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USA Swimming Board of Directors Meeting Minutes
April 17, 2026 / Frisco, TX

Attachment 1 Agenda

Attachment 2 Page 2 — Draft January 30, 2026 Board Minutes REDLINE
Attachment 3 Page 2 — Policy 3.4 Financial Conditions and Activities
Attachment 4 Page 2 —Bylaw 6.1.16

Attachment 5 Page 2 — BGPM Policy 2.9

Attachment 6 Page 2 — Operating Policy Manual 34.0

Attachment 7 Page 5 — Balance Sheet

Attachment 8 Page 5 — FY26 Q1 Budget vs. Projection

Attachment 9 Page 5 — Goldman Sachs Review

Attachment 10 Page 5 — USA Swimming IPS Draft
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Time

8:00 AM

9:40 AM

9:55 AM

11:30 AM

12:15 PM
12:30 PM
12:45 PM
1:15 PM

1:30 PM

1:45 PM
2:00 PM

Topic
LSC Task Force Update — Derek Paul (20 minutes)
Membership Update — Joel Shinofield (10 minutes)
Partnerships — Jake Grosser (10 minutes)
Event Location Discussion — Jake Grosser (15 minutes)
National Team Update — Greg Meehan (10 minutes)
Finance Update — Cory Hillard (15 minutes)
Litigation Update — Michelle Steinfeld (10 minutes)
Safe Sport — Liz Hahn (10 minutes)
Call to Order — Brent Lang
Chair/CEO Welcome-— Brent Lang, Kevin Ring
Declaration of Conflict of Interest — Michelle Steinfeld
Consent Agenda — Michelle Steinfeld
e MOTION: Approve consent agenda items
o January 30, 2026 Draft Board Meeting Minutes
National Event Locations
Policy 3.4 Financial Conditions & Activities
Bylaw 6.1.16
BGPM 2.9
o Operating Policy Manual 34.0 — Officials Certification Updates
Objectives & Key Results (OKRs) Update
e National Team Update — Greg Meehan
Finance Update — Cory Hilliard
e 2026 Q1 Update
e Investment Committee
o MOTION: Approve proposed updates

Break/Start Working Lunch

O O O O

Membership Update / Block Party — Joel Shinofield
LSC Task Force — Paris Jacobs, Michael Lawrence

Technology Update — Patrick Murphy

Safe Sport Update — Liz Hahn
e 2025 Q4 Data
e 2026 Q1 Update

Executive Session

Adjournment — Board Chair

Session

Closed Session

Open Session

Open Session

Open Session

Open Session
Open Session

Open Session

Open Session

Closed Session

Open Session

Audience

Board, Staff

All Participants

All Participants

All Participants

All Participants
All Participants

All Participants

All Participants

Board, CEO

All Participants
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USA Swimming Board of Directors Meeting Minutes
January 30, 2026 /Virtual

PRESENT

Maya Andrews, Katy Arris-Wilson, Jack Bauerle, Chris Brearton, Kenneth Chung, Billy Doughty,
Nic Fink, Kathy Fish, Brent Lang, Caitlin Leverenz Smith, Kate Lundsten, Sabir Muhammad, Katie
Playko, Kathleen Prindle, Kevin Ring, Andrew Seliskar, Michelle Steinfeld.

GUESTS
Julie Bachman, Anne Berry, Jennifer LaMont, Michael Lawréence, Kathryn McNerney, Jamie Platt,
Ann Senn, Bob Staab.

STAFF
Elaine Calip, Paula D’Amico, Liz Hahn, Cory Hilliard, Jake Grosser, Greg Meehan, Patrick Murphy,
Derek Paul, Joel Shinofield, Nikki Warner.

CALL TO ORDER
Board Chair, Brent Lang, called the January. 30, 2026 Board of Directors meeting to order at 10:05
a.m. Mountain Time.

CEO WELCOME & UPDATE

Kevin Ring, Chief Executive Officer (CEO), reflectedon his first 100 days as CEO, highlighting the
passion he has witnessed across all levels ‘of the sport, the importance of taking a holistic
approach as a National Governing Body, and the staff’s strong support in bringing him up to speed
as the organization advances toward-a.domestic Olympic Games in LA28. Mr. Ring emphasized
that the meeting’s primary focus is 2026, while noting that long-term success through the 2032
Quad remains a key priority.

DECLARATION OF CONFLICT OF INTEREST (2.5.4)

“Is any member aware of any conflict of interest (that is, of a personal interest or direct or indirect
pecuniary interest) in any matter being considered by this meeting, which should now be reported
or disclosed or addressed under the USA Swimming Conflict of Interest Policy?”

If a Board member determines there to be a conflict of interest at any point during the course of
the meeting when a specific subject is being discussed and/or action is being taken, a declaration
of a conflict of interest should be made at that time.

No disclosures were made.

CONSENT AGENDA
Mr. Lang presented the consent agenda.
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MOTION: To approve the following Consent Agenda items (Attachments 2- 6):
a) Draft December 8, 2025 Board Minutes
b) Monitoring Report — Management Parameters
¢) MR 3.4 Financial Conditions and Activities (as revised in BoardEffect)
d) Board Work Plan
e) Appointment of Laura Hall to the Nominating Committee to complete Mike Donadio’s
term
f) Approval of 2026 Short Course World Championships Trials to the FMC Natatorium

Seconded. Motion passed unanimously.

BOARD CHARGE TO THE NOMINATING COMMITTEE

Michelle Steinfeld, Secretary & General Counsel,presented the proposed updates to the Board
Governing Policies Manual (BGPM) and the 2026 Board Charge, which were developed by the
Governance Committee based on the findings of the Board Gap Analysis.

MOTION: Approve changes to the Board Governing Policies Manual — Amendments to Policy 2.9.

2. Nominating Criteria: No later than'its January/February meeting each year, the Board will
consider its needs for certain competencies, and will identify and provide a charge to the
Nominating Committee (the “Board Charge”) that specifies experience, skills, and attributes that
would constitute “ideal candidates” to complementand augment the composition of the
incumbent Board inthe upcoming nominations/election cycle. Primary criteria to be considered
must at least include:

A. Past demonstration of commitment.to USA Swimming, or a “demonstrable connection to the
sport.”

B. Governance experience, e.qg. knowledge and skills in policy-making, legal and fiduciary
responsibilities.

C. High-level (board or management) experience in setting standards for and/or overseeing a
multi-milliondollar corporation or complex nhon-profit (e.g., USA Swimming member club, local
charity, etc.).

D. Financial literacy.

E. Demonstrated ability to participate productively in group processes.

Profe aYaVa elatinnchin > fa atron aVa ma\Lhe hene a /a /\ IViTaaVaallaVa

G. Commitment to support and adhere to the Board’s governing documents (Bylaws, these
Governing Policies, etc.).

H. Ensuring diversity within the Board’s composition (gender, ethnic, age, geography, etc.).

I. For incumbent or past Board members seeking re-nomination, fulfillment of individual Board
members’ responsibilities.

J. Expertise to drive the mission of USA Swimming.

Seconded. Motion passed unanimously.
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MOTION: To approve the following 2026 Board Charge to the Nominating Committee:

The Board would like to highlight the additional attributes that would benefit the current
composition of the Board. However, the Board directs the Nominating Committee to consider all
of a candidate’s qualities in the above and below lists. The Board asks that the Nominating
Committee still consider candidates even if they may have less of these skillsets than other
candidates, particularly if such candidate is very strong in certain key areas, and the Nominating
Committee overall believes that the individual would be a high-functioning Board member.

Non-athlete seats:
e LSC governance or similar leadership experienceon a non-profit Board
e Professional experience in financial services
e Children’s advocacy experience, background, or current involvement
e Leadership and decision-making skills
e Passion for sport, not limited to the sport of swimming
e Understanding and appreciation of the customer seryvice aspect of the organization and
the Board
e Experience in creating content to build brands (including organizations and individuals).

Athlete seats: Based on recommendations from the USA Swimming Athletes’ Advisory Council,
the Board directs the Nominating Committee to consider.the following attributes and experiences
when evaluating 10-Year Athlete candidates, recoghizing that no single candidate may meet all
of these criteria:

e Passion for understanding and.representing the best interests of the current National
Team, as well.as all USA Swimming athlete members

o _Whether retired or currently.competing, an.individual that has the ability to meet the time
commitment required of the role

o Workexperience outside of the pool

e Governance experience within a USA Swimming National Committee, Local Swimming
Committee, university, or other non-profit

Seconded. Motion passed.unanimously.

NOMINATING COMMITTEE PROCESS
Ms. Steinfeld opened the discussion regarding potential changes to the Nominating Committee
process. The Board discussed potential future changes.

MEMBERSHIP UPDATE

Mr. Ring shared that a group of Board members has been meeting to consider the next evolution
of the membership model. Joel Shinofield, Managing Director, Sport Development, reported that
membership trends are consistent with the past few years, noting that premium memberships
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are slightly down compared to last year, while flex and seasonal memberships have seen modest
increases; outreach and non-athlete memberships remain fairly steady.

CLOSED SESSION
FINANCE UPDATE
The Board went into Closed Session to discuss expenses related to Board-designated funds.

OPEN SESSION
The Board came out of Closed Session to vote on the following motion.

MOTION: To approve to pay certain 2025 legal expenses from Board-designated funds.
Seconded. Motion passed unanimously.

BUDGET

Cory Hilliard, Chief Financial Officer, provided a written report (Attachment 7) and presented a
comparison of the 2025 budget—from the originally approved version, to the projected budget
shared in December 2025, to the latest projection as of theiBBoard meeting—noting that incoming
expenses will continue to affect the final2025 figures, which are currently projected to result in
a net surplus of $567,615.

Mr. Hilliard presented the. 2026 budget, outlining projected revenues and expenses and
highlighting key variances contributing to the projected $5.5.million deficit. Mr. Hilliard reported
that the two largest drivers of the deficit are Board-directed investments in the National Team
and in event operations. Mr. Hilliard stated the $1.3 million National Team investment includes
athlete services, coaching support, high-performance resources, and sports medicine and
science, while the events investment includes hosting the 2026 Pan Pacific Championships.

Mr. Hilliard also noted that technology.is identified as a separate line item, currently contributing
$800,000 to 2026 expenses, but emphasized the anticipated return on investment through
increased revenues driven by enhanced technology usage across membership and other services.

Mr. Ring added that staff will provide ongoing updates at each Board meeting on the 2026
budget, reflecting real-time adjustments based on current conditions rather than unknown
projections. The Board and executive staff agreed that they would continue to look for ways to
reduce the budget deficit by looking at both cost savings and additional revenue opportunities.

MOTION: To approve the 2026 Budget. Seconded. Motion passed unanimously, with one
abstention.

CLOSED SESSION
BUDGET

Page 4 of 7

DRAFT Board of Directors Minutes
January 30, 2026



165
166
167
168
169
170
171
172
173
174
175
176
177
178
179
180
181
182
183
184
185
186
187
188
189
190
191
192
193
194
195
196
197
198
199
200
201
202
203
204
205
206

DRAFT DRAFT DRAFT

These minutes will be officially approved by the Board of Directors at its next meeting.

The Board entered Closed Session for Mr. Ring and Mr. Hilliard to present additional budget
information.

OBJECTIVES & KEY RESULTS
The Board remained in Closed Session so Jake Grosser, Chief Operating Officer, could present the
proposed Objectives & Key Results (OKRs).

OPEN SESSION

OBJECTIVES & KEY RESULTS

Mr. Grosser presented the organization’s Mission, Vision, and Core Values. Mr. Grosser also
shared the proposed OKRs, highlighting the four strategic pillars: Grow the Sport, Strengthen the
Organization, Elevate Performance, and Inspire Membership and Fans (Attachment 8).

MOTION: To approve the Objectives & Key Results. Seconded. Motion passed unanimously, with
one abstention.

Ms. Steinfeld provided context for the proposed changes to the BGPM (Attachment 9), explaining
that the approved OKRs will replace the current Ends within the document.

MOTION: To approve the Board Governing Policies Manual updates. Seconded. Motion passed
unanimously.

CLOSED SESSION
LITIGATION UPDATE
The Board went into Closed Session so-Ms. Steinfeld could provide a litigation update.

U.S. CENTER FOR SAFESPORT UPDATE
Ms. Steinfeld delivered an update regarding the U.S. Center for SafeSport.

CLOSED SESSION

EXECUTIVE COMPENSATION COMMITTEE CHARTER

The Board went backinto Closed Session so Kathy Fish could present the Executive Compensation
Committee Charter (Attachment 10).

OPEN SESSION
The Board came out of Closed session to approve Executive Compensation Committee Charter.

MOTION: To approve the Executive Compensation Committee Charter. Seconded. Motion passed
unanimously.

CLOSED SESSION
EXECUTIVE SESSION
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These minutes will be officially approved by the Board of Directors at its next meeting.

The Board went back into Closed Session to conduct an Executive Session; all members of the
staff left the meeting except for Mr. Ring.

EXECUTIVE SESSION — BOARD ONLY
The Board remained in Closed Session to continue conducting an Executive Session; Mr. Ring left
the meeting.

ADJOURNMENT
Mr. Lang adjourned the January 30, 2026 meeting of the . Board of Directors at 12:45 p.m.
Mountain Time.

Respectfully submitted:

Mililly Mfm///% s %zp\%

Michelle Steinfeld, Secretary and General Counsel Brent Lang, Board Chair
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These minutes will be officially approved by the Board of Directors at its next meeting.

USA Swimming Board of Directors Meeting Minutes
January 30, 2026 / Virtual
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Performance Monitoring Report

TO: USA Swimming Board of Directors
FR: Kevin Ring, President & Chief Executive Officer
Cory Hilliard, Chief Financial Officer
RE: Internal Report — Management Limitations
Quarterly Monitoring on Policy 3.4: Financial Condition and Activities
DA: April 10, 2026

We hereby present the Monitoring Report on the Policy 3.4 “Financial Condition and Activities” in accordance with
the monitoring schedule set forth in Board policy.

We certify that the information contained in this report and the accompanying Income Statement and Balance

Sheet are true for the quarterly period ending March 31, 2026, on a preliminary basis.
Signed by:

, Kevin Ring _
Signed , President & CEO

A 64 2A2977C4B8

Signed by:

(ory tilliard. CcFO

99BDB2DC04B54F ...

BROADEST POLICY PROVISION: “With respect to financial condition and activities, the CEO will not
cause or allow the development of fiscal jeopardy or a material deviation of actual expenditures from the
Strategic Pillars.”

CEO’S INTERPRETATION: (No change since previous report)
| submit that the Board’s concerns about avoiding fiscal jeopardy are comprehensively interpreted in this Policy’s
subsequent provisions.

REPORT:

As to expenditures deviating from the Strategic Pillars, anticipated expenditures were itemized in our approved FY
2026 budget and are subject to review by the Board, using its monitoring system to ensure adherence to our
Budget Policy (3.6). All expenditures/procurements during this reporting period have been authorized and
determined to be consistent with the FY 2026 budget and Strategic Pillars achievement. For this quarter, we
report COMPLIANCE.

POLICY PROVISION 1: “The CEO will not manage finances without adherence to applicable Generally
Accepted Accounting Principles (GAAP), as promulgated by the Financial Accounting Standards Board
(FASB).”

CEO’S INTERPRETATION: (No change since previous report)

| interpret this to be a clearly articulated standard, addressed to the best of our Chief Financial Officer’s ability
throughout the year, with compliance verified at the conclusion of each fiscal year in the report of the independent
auditor.

REPORT:

The organization’s financial statements as of and for the year ended December 31, 2024 were audited and issued
a clean opinion. The Chief Financial Officer continues to abide by GAAP. Note the audit report for the financial
statements as of and for the year ended December 31, 2025 will be issued in mid-2026 once complete.

We therefore report COMPLIANCE.
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POLICY PROVISION 2: “The CEO will not expend more funds than have been projected to be received in
the fiscal year, except up to the amount of any Board-approved operating deficit for such fiscal year.”

CEO’S INTERPRETATION: (No change since previous report)
This Policy requires that annual operating expenses be less than total projected revenues, with the exception
being up to the amount of a deficit-spend that the Board may have approved for a given fiscal year.

REPORT:

The projected forecast for fiscal year end is total revenue of $41,845,180 and expenses of ($44,505,445), and we
thus anticipate an operating deficit of ($2,660,265) compared to the budgeted operating deficit of ($5,543,015).
Understanding this is the latest financial projection and will change between now and year-end close, below are
some of the larger deviations from our original 2025 budget at the time of this report:

e Operating revenues projected more than the original budget (net) by an estimated $2,910,000 or 10.04%.

o Partnership Marketing revenue projected more by an approximate $2,410,000 due to new
partnership agreements.

o Foundation revenue projected more by an approximate $500,000, primarily due to a USA
Swimming Foundation operating surplus utilization to be spent on National Team.

e Operating expenses projected more than the original budget (net) by an estimated (27,250) or (0.001%).

o Sport Development projected more by an approximate ($25,000), primarily due to fulfillment
obligations for new partnership agreements.

o National Team division projected less by approximately $41,000, primarily due to fewer personnel
and contractors for a partial year (i.e., hiring of new positions and contractors later in the year
than budgeted), offset by an increase in travel expenses related to higher airfares for international
competitions.

o Commercial projected more by an approximate ($100,000), primarily due to fulfillment obligations
for new partnership agreements.

o Technology projected less by an approximate $56,750 due to savings in additional cloud
services.

Consistent with the previous version of this Monitoring Report, we report COMPLIANCE with process as an
acknowledgement of the current annual financial projection compared to the approved annual budget.

POLICY PROVISION 3: “The CEO will not allow cash and cash equivalents to drop below that amount
necessary to meet operating expenditures over a 30-day period.”

CEO’S INTERPRETATION: (No change since previous report)
This Policy requires that we maintain liquid investments adequate to meet one month of operating expenses. |
interpret these to include cash expenses only (not depreciation).

REPORT:

On a preliminary basis, cash and cash equivalents were $4,704,936 as of March 31, 2026, and monthly projected
operating expenses are approximately $3,629,956.79 — thus in compliance at quarter-end.

We therefore report COMPLIANCE.

POLICY PROVISION 4: “The CEO will not borrow funds (with exception of credit cards used for normal
business purposes and paid in full each month).

CEO’S INTERPRETATION: (No change since previous report)
CEO/staff are not authorized to borrow funds or use corporate assets as security for any purchase contracts.
Use of credit cards by staff is permitted, with each card paid in full on a monthly basis.

REPORT:

Approximately twenty staff members have corporate credit cards, with balances paid in full through the last
statements. No other debt originated during this reporting period. We therefore report COMPLIANCE.
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POLICY PROVISION 5: “The CEO will not use Board-designated Operating Reserve funds.”

CEO’S INTERPRETATION: (No change since previous report)
Accessing the reserve funds is purely at the discretion of, and requires explicit authorization by, the Board.

REPORT:

The Board-designated Reserve and Operating Reserve have been tapped (capitalized or expensed) at
approximately $91,829 thus far in 2026 for one Board-approved planned investment: the Keeping Athletes First
2.0 initiative. The Board approved all initiatives, to be paid from either the Board-designated Reserve or Operating
Reserve. We therefore report COMPLIANCE.

POLICY PROVISION 6: “The CEO will not allow tax or other government-ordered payments or filings to be
overdue or inaccurately filed.”

CEO’S INTERPRETATION: (No change since previous report)
All tax and governmentally required payments or filings (payroll, Form 990, 1099s, etc.) must be made in a timely
and accurate manner.

REPORT:

We have made all withholding taxes and other such payroll payments and filings by the deadline. We filed Forms
1099/1096 by January 31, 2026. We filed the 2024 Form 5500 by the annual filing extension of October 15, 2025.
We successfully filed the 2024 Form 990 by the annual filing extension of November 15, 2025. There are no
outstanding filings, and there have been no late penalties. We therefore report COMPLIANCE.

POLICY PROVISION 7: “The CEO will not execute a purchase commitment, check or electronic funds
transfer for greater than $250,000, unless such expenditure was explicitly itemized in budget monitoring
data previously disclosed to the Board. Splitting orders to avoid this limit is not acceptable.”

CEO’S INTERPRETATION: (No change since previous report)
Any expenditure in excess of $250,000 that was not disclosed as part of our budget plan must be approved by the
Board.

REPORT:
No expenditures in excess of $250,000 have been incurred that were not part of our approved budget or that were
not first approved by the Board. We therefore report COMPLIANCE.

POLICY PROVISION 8: “The CEO will not acquire, encumber, lease or dispose of real property.”

CEO’S INTERPRETATION: (No change since previous report)
All decisions regarding the purchase, lease, sale or other claim of/on land, buildings, office, or warehouse space
are considered to be at the discretion of the Board.

REPORT:
No decisions or changes with respect to real property were made. We therefore report COMPLIANCE.

POLICY PROVISION 9: “The CEO will not operate without adequate internal controls over receipts and
disbursements to avoid unauthorized payments or material dissipation of assets.”

CEO’S INTERPRETATION: (No change since previous report)

Controls must be in place that ensure that all disbursements are appropriately authorized. Further, all payments
(checks, credit card purchases, petty cash, etc.) and capitalized assets must have corresponding documentation
sufficient to satisfy the auditor. | interpret fulfillment of this Policy to be evidenced by written Policies and
Procedures that the auditor considers when performing audit procedures. Complete implementation (or absence)
of recommendations brought forth by the auditor in a Management Letter is further evidence of compliance.



Docusign Envelope ID: 46893B07-88DE-8AE6-82EB-3FB6FE83A321

REPORT:
Controls in place are consistent with Board Policy. The 2024 fiscal audit was not accompanied by any
Management Letter recommendations. We therefore report COMPLIANCE.

POLICY PROVISION 9A: “The CEO will not operate without clearly delineated procedures and limitations
for reimbursement of authorized expenses incurred by board members and committee members, and
others who are entitled to reimbursement from USA Swimming.”

CEO’S INTERPRETATION: (No change since previous report)
Staff is to maintain, disseminate, and ensure adherence to travel/expense reimbursement Policies applicable to
staff, Board members, and other volunteers.

REPORT:
We have applied all travel/expense reimbursement processes uniformly applied with minimal exceptions (e.g., a
missing cab receipt) that are neither material nor regular. We therefore report COMPLIANCE.

POLICY PROVISION 9B: “CEO credit card statements and/or expense reimbursements must be reviewed
and authorized for payment by the Vice-Chair Fiscal Oversight. CEO credit card statements must be
reviewed and approved within 30 days of payment.”

CEO’S INTERPRETATION: (No change since previous report)
Documentation/receipts for CEO credit card statements and expense reports are to be provided electronically
(Concur) to the Vice-Chair Fiscal Oversight for approval before payment.

REPORT:
Vice-Chair Fiscal Oversight reviewed and approved all expense reimbursements (either direct or via CEO credit
card) submitted by the CEO during the first quarter of 2026. We therefore report COMPLIANCE.



#1: Bylaw 6.1.16:

All members of the House of Delegates shall serve until their successors are selected,
except that membership may be terminated by resignation filed with the Secretary &
General Counsel or their designee. All members under 6.1 must be elected on or before
August sy 1 of each year and written certification thereof must be sent to the
Secretary & General Counsel or their designee on or before August July 15. No
substitution of a member may be made unless written certification thereof is given to
the Secretary & General Counsel or their designee at least 72 hours before the House of
Delegates is called to order.



#2: BGPM Policy 2.9:

- August Z16: Nominating Committee sends the list of nominees and the ballots sent to
the House of Delegates and 10-Year Athletes.



34.0 Officials Certification Standards for Utilization by LSC
Officials

Date of adoption / Last revision: Aprit19,-2024April 17, 2026

The following standards have been established to provide a clear and uniform path for members
who wish to become officials at the local level and enable LSCs to develop and conduct
programs to recruit, certify, educate, train, and mentor USA Swimming officials and to provide
competent and consistent officiating for our athletes. Furthermore, LSCs are required to
implement these standards beginning February 1, 2024. Additionally, all LSCs are required to
recognize the certified status of visiting and transferring officials from other LSCs.

The standards are being implemented expressly to facilitate the ability of officials to officiate in
LSCs other than the one they received their certification. Additionally, these standards are
intended to:

Ensure a clear and consistent knowledge of the rules.

Provide sufficient time in training to assure familiarity with all levels of competition.
Provide opportunity to work on the deck and advance through the certification process.
Allow automatic acceptance of officials’ certifications between all LSCs.

Ensure professionalism and teamwork while in attendance at a swim event both on and
off the deck.

Any LSC official that holds an LSC certification as of 2/1/2024 will be grandfathered into that
certification without additional training.

For the positions of Stroke & Turn and Starter, members who have five (5) plus years of USA
Swimming as a 13 & Over athlete or coach member need only complete half of the on-deck
apprentice requirements provided they show competency in the position, at the discretion of the
LSC Officials’ Chair (LSC OC) or designee. An athlete or coach may not officiate at a session in
which they are competing or coaching.

In the event it is believed that an official has not shown the necessary competency in the position
after completion of

the required training and apprentice sessions, the LSC OC, or designee, shall provide the official
with a written action plan of the steps needed to successfully obtain certification. Written notice
shall be provided to the official within two (2) weeks of the last apprentice session (or submission
of the appropriate documents to the Certifier), and a copy shall be provided to the LSC OC. An
apprentice may always request additional training.



Defined Terms: The following terms are specifically defined herein for the exclusive use of this
document. Nothing in this Defined Terms section is intended to define any of these terms for any
purpose outside of the Certification and training of USA Swimming Officials.

Certifier: An official designated by the LSC OC to certify training is complete and who shall record
it in Officials Tracking System (OTS).

Clinic: Formal in person or online training clinic, recorded in OTS. Current LSC training curriculum
will stay in place until USA Swimming Online Certification Training is available. When USA
Swimming training curriculum is available, then that will be the required training.

Certification: The act of certifying. An official must meet certain requirements to be certified in
a particular position.

Qualified Recertification Session: Qualified Recertification Sessions are Sessions officiated by
certified officials which count towards the Recertification requirements listed in this document. In
order for a Session to count as a Qualified Recertification Session, it must meet the following
criteria: 1) the Session must include strokes and/or medley relays; 2) the Session must not be a
Time Trial; 3) the Session must not contain only freestyle events, even if including both individual
freestyle events and freestyle relays; 4) the Session must occur at a competition which is either
a Sanctioned USA Swimming meet, a YMCA meet for which an LSC has issued an approval (as
defined in USA Swimming Rule 202.6), or, an NCAA National or Conference Championship
competition; provided, however only 25% of an official’s total required Qualified Recertification
Sessions will count for officiating at an NCAA National or Conference Championship competitions.

Satisfactory Performance: Demonstrates the requisite knowledge of the applicable rules and
satisfactorily performs the on-deck protocols and duties for the position. Deficiencies must be
provided by LSC OC, or designee, in writing to the affected official with an Action Plan to success.

Session: Any portion of a meet distinctly separated from other portions by locale, time, or type of
competition, i.e., preliminaries and finals; morning and evening; Senior or Age Group, etc.. All
Sessions at Sanctioned USA Swimming competitions and YMCA meets for which an LSC has
issued an approval (as defined in USA Swimming Rule 202.6) shall be recorded into OTS by the
granting LSC’s Officials’ Chair or their designee. Sessions from other types of meets may be
entered into OTS at the discretion of the LSC, strictly for tracking purposes.

Trainer: An official designated by the Referee at a meet, or the LSC OC, who has been certified
in the position for at least one (1) year. If an official meeting the one (1) year requirement is not
on deck, the Referee may select the most experienced certified official(s) to be a Trainer(s).

Training Sessions: Training Sessions are Sessions which count towards the Education and
Training requirements listed in this document. In order for a Session to count as a Training
Session, it must meet the following criteria: 1) the Session must include strokes and/or medley
relays; 2) the Session must not be a Time Trial; 3) the Session must not contain only freestyle
events, even if including both individual freestyle events and freestyle relays; 4) the Session must
occur at a competition which is either a Sanctioned USA Swimming meet or a YMCA meet for
which an LSC has issued an approval (as defined in USA Swimming Rule 202.6). An LSC may
designate that their LSC Championships meets are expressly excluded as Training Sessions.



USA Swimming Membership: Completed all USAS member associated requirements before
being certified in any position.

Online Testing:

A certification test with a score of 80% or greater is required.
¢ A recertification test with a score of 80% or greater is required every three years:

o The Stroke and Turn recertification test recertifies Stroke & Turn Judge and Chief
Judge (if held).

o The Starter recertification test recertifies Starter and Stroke & Turn Judge.

o The Referee recertification test recertifies Referee, Administrative Official, Starter,
Chief Judge (if held), and Stroke & Turn Judge.

o The Administrative Official recertification test recertifies Administrative Official.

Recertification:

e The Stroke & Turn recertification procedures recertify Stroke & Turn Judge LSC
certification.

* The Chief Judge recertification procedures recertify Chief Judge and Stroke & Turn LSC
certifications.

 The Starter recertification procedures recertify Starter and Stroke & Turn Judge LSC
certifications.

* The Administrative Official recertification procedures recertify Administrative Official LSC
certification.

* The Referee recertification procedures recertify Referee, Administrative Official, Starter,
Chief Judge (if held), and Stroke & Turn Judge LSC certifications.

Certification Expirations and Recertification Timelines:

o Toremain continuously certified, officials must meet the Recertification requirements prior
to their certification expiration date.
o The certification expiration date for officials shall be:
o The December 31% two years after the year of certification if the certification
occurred between January 15t and June 30" of the year of certification.
o December 315t three years after the year of certification if the certification occurred
between July 1%t and December 315! of the year of certification.

TIMER (Minimum Age 11)

Education & Training

None except pre-meet briefing. Performance monitored by Chief Timer and/or
Referee during meet.

Evaluation No evaluation or certification required.
Certification
Renewal Based on Satisfactory Performance.




STROKE & TURN Junior Official (Age 16-17) effective 9/01/2024

Education & Training

Member of USA Swimming.
Attend Stroke & Turn Clinic training.
Pass USA Swimming Stroke & Turn Judge certification test.

Apprentice a minimum of four (4) Training Sessions total over two (2) different
meets with a Trainer (cannot make a disqualification during those apprentice
Sessions.)

Satisfactory Performance.

Evaluation &
Certification

Apprenticeship signed off by a Certifier.

Must complete certification within one (1) year from the month -of Clinic.

May officiate in competitions—_that they are not competing inbelewLSC

Recertification every 3
years

When a Jr. Official turns eighteen (18), their Jr. ST certification will convert to
certified ST once the adult membership requirements have been met. Time
as a Jr. ST official will covert to the S&T renewal cycle.

STROKE & TURN (Minimum Age 18)

Education & Training

Member of USA Swimming.
Attend Stroke & Turn Clinic training.
Pass USA Swimming Stroke & Turn Judge certification test.

Apprentice a minimum of four (4) Training Sessions total over two (2) different
meets with a Trainer (cannot make a disqualification during those apprentice
Sessions).

Satisfactory Performance.

Evaluation &
Certification

Apprenticeship signed off by a Certifier.
Must complete Certification within one (1) year from the month_of Clinic.

May officiate in any LSC meet.

Recertification every 3
years

Worked a minimum of eight (8) Qualified Recertification_Sessions, within a
three (3) year period, at a minimum of two (2) different meets in Stroke & Turn
or higher capacity.

Attend Clinic every three (3) years.

Pass USA Swimming recertification test every three (3) years for the highest
certification held.




Satisfactory Performance.

Comment

Once a person is certified as a stroke and turn official, they are encouraged
to participate in as many meets as they can to gain experience and
knowledge. This will allow those running meets to have greater confidence
in their ability to officiate at meets of various levels.

STARTER (Minimum Age 18)

Education & Training

Member of USA Swimming.
Attend Starter Clinic training.

Certified Stroke & Turn Judge for minimum of three (3) months; worked at
least four (4) Sessions at a minimum of two (2) meets since Stroke & Turn
certification.

Pass USA Swimming Starter certification test.

Apprentice as Starter for at least four (4) Training Sessions total, over two (2)
meets with two (2) Trainers. Trainer can be the Deck Referee.

Satisfactory Performance.

Evaluation &
Certification

Apprenticeship signed off by a Certifier.
Must complete Certification within one (1) year from the month of Clinic.

May officiate in any LSC meet.

Recertification every 3
years

Worked eight (8) Qualified Recertification Sessions, within a three (3) year
period, as Starter.

Attend Clinic (recommend Starter) every three (3) years.

Pass USA Swimming recertification test every three (3) years for the highest
certification held.

Satisfactory Performance.

Comment

Once a person is certified as a starter, they are encouraged to participate in
as many meets as they can to gain experience and knowledge. This will allow
those running meets to have greater confidence in their ability to be a starter
at meets of various levels.

ADMINISTRATIVE Junior Official (Ages 16-17) effective 04/17/26




Education & Training

Member of USA Swimming.

Attend AO Clinic training.

Pass USA Swimming Administrative Official certification test.

Apprentice as an Administrative Official for at least four (4) Training Sessions
over two (2) meets with a Trainer(s).

Satisfactory Performance.

Evaluation

Apprenticeship signed off by a Certifier.

Certification

Must complete Certification within one (1) year from the month of Clinic.

May officiate iras an assistant AO, under the supervision of a certified (adult)
AQ, at any meet.

Recertification every 3

When a Jr. Official turns eighteen (18), their Jr. AO certification will convert to

years

certified AO once the adult membership requirements have been met. Time
as a Jr. AO official will covert to the AO renewal cycle.

Comment

Jr. Official AOs may not be the sole (or lead) AO of record. They must have
a certified AO supervising.

ADMINISTRATIVE OFFICIAL (Minimum Age 18)

Education & Training:

Member of USA Swimming.
Attend AO Clinic training.
Pass USA Swimming Administrative Official certification test.

Apprentice as an Administrative Official for at least four (4) Training Sessions
over two (2) meets with a Trainer(s).

Satisfactory Performance.

Evaluation
Certification

Apprenticeship signed off by a Certifier.
Must complete Certification within one (1) year from the month of Clinic.

May officiate in any AO role at any meet.

Recertification every 3
years

Worked at least eight (8) Qualified Recertification Sessions, within a three (3)
year period, as an AO, or in a role identified under 102.14.1A-D.

Attend Clinic (recommend AO Clinic) training every three (3) years.
Pass USA Swimming Administrative Official recertification test.

Satisfactory Performance as AO.




Comment

Once a person is certified as an AO, they are encouraged to participate in as
many meets as they can to gain experience and knowledge. This will allow
those running meets to have greater confidence in their ability to be an AO at
meets of various levels.

REFEREE (Minimum Age 19)

Education & Training

Member of USA Swimming.

Certified Stroke & Turn.

Certified Administrative Official.

Certified Starter.

Attend Referee Clinic training.

Pass USA Swimming Referee certification test.

Apprentice as a Referee for at least four (4) Training Sessions total over two
(2) meets with two (2) Trainers.

Satisfactory Performance.

Evaluation &
Certification

Apprenticeship signed off by a Certifier.
Must complete Certification within one year from the month of Clinic.

May officiate in any Referee role at any meet, except that in meets classified
as USA Swimming Championships (as defined by 102.10.5), this certification
may not meet the requirements of serving as the required Administrative
Referee.

Recertification every 3
years

Worked sixteen (16) Qualified Recertification Sessions, within a three (3) year
period, with at least eight (8) Qualified Recertification Sessions in any Referee
position.

Pass USA Swimming Referee recertification test every three (3) years.
Attend Clinic (recommend Referee) every three (3) years.

Satisfactory Performance.

Comment

Once a person is certified as a Referee, they are encouraged to participate in
as many meets as they can to gain experience and knowledge. This will allow
those running meets to have greater confidence in their ability to be a referee
at meets of various levels.




Optional LSC Certification

CHIEF JUDGE (Minimum Age 18)

Education & Training

Must be certified Stroke & Turn Judge
Sixteen (16) or more Sessions as certified ST.
Attend a CJ Clinic or briefing of CJ duties.
Have read the CJ Professional documents.

Apprentice as CJ for four (4) Training Sessions at a minimum of two (2) meets
with a Trainer(s)

Evaluation &
Certification

Apprenticeship signed off by a Certifier.
May officiate in any LSC meet.

Recertification every 3
years

Work sixteen (16) Qualified Recertification Sessions within a three (3) year
with at least eight (8) as a CJ or Referee.

Pass USA Swimming recertification test every three (3) years for the highest
certification held.

Satisfactory Performance as Chief Judge.

Any additional exception and/or addition to these standards must be approved by the USA
Swimming Board of Directors and National Officials Committee, who may stipulate
appropriate conditions for each exception.

Recommend review of Standards after 2 years of implementation (January 2026).




ASSETS

Current Assets

Cash & Cash Equivalents

Accounts Receivable

Prepaid Expenses and Deferred Charges
Total Current Assets

Fixed Assets
Leasehold Improvements, IT Systems,
FF&E, Other
Accumulated Depreciation & Amortization
Total Fixed Assets

Long-term Investments

Other Assets
Prepaid Rent
Total Other Assets

TOTAL ASSETS

LIABILITIES AND NET ASSETS

Current Liabilities
Accounts Payable
Accrued Expenses and Other Liabilities
Deferred Revenue

Total Current Liabilities

Noncurrent Liabilities
Insurance Liability

Total Noncurrent Liabilities
Total Liabilities

Net Assets
Unrestricted
Undesignated Net Assets
Board Designated - USSIC
Total Unrestricted Net Assets
Total Net Assets

TOTAL LIABILITIES AND NET ASSETS

Created on 04/06/2026

USA Swimming, Inc.
Balance Sheet

As of March 31, 2026 and 2025

$ $

03/31/2026 03/31/2025 Change 12/31/2025 Change

$ 4,704,936 $ 6,079,008 $ (1,374,072) $ 8,457,297 (3,752,361)
1,168,481 397,828 770,652 3,432,370 (2,263,890)
1,067,867 2,409,131 (1,341,263) 887,155 180,712
6,041,284 8,885,967 (1,044 683) 12,776,822 (5,835,538)
9,947,227 14,790,636 (4,843,409) 9,641,956 305,272
(7,537,335) (12,223,445) 4,686,110 (7,537,336) -
2,409,892 2,567,191 (157,299) 2,104,620 305,272
33,088,162 29,001,267 4,086,896 32,673,220 414,943
4,075,183 4,255,657 (180,474) 4,123,099 (47,916)
4,075,183 4,255,657 (180,474) 4,123,099 (47,976)

$ 46,514,521 $ 44,710,082 $ 1,804,440 $ 51,677,761 (5,163,240)
172,357 633,602 (461,246) 2,928,554 (2,756,197)

1,280,028 1,753,072 (473,043) 2,483,733 (1,203,705)
1,334,671 - 1,334,671 17,852,448 (16,517,776)
2,787,056 2,386,674 400,382 23,264,735 (20,477,678)
480,754 575,419 (94,666) 480,753 -

480,754 575,419 (94,666) 480,753 -
3,267,810 2,962,003 305,716 23,745,488 (20,477,678)
42,477,321 40,041,631 2,435,692 27,162,883 15,314,439
769,390 1,706,358 (936,968) 769,390 -
43,246,711 41,747,989 1,498,724 27,932,273 15,314,439
43,246,711 41,747,989 1,498,724 27,932,273 15,314,439

$ 46,514,521 $ 44,710,082 $ 1,804,440 $ 51,677,761 (5,163,240)




USA Swimming, Inc.
FY26 Q1 Budget vs. Projection

Operating Revenue
Membership
Partnership Marketing
USOPC Partnership
Foundation
Sport and Events
Other Income
Investment Income - Dividends & Interest
Interest Income - Short-Term Earnings
Total Operating Revenue
Operating Expenses
Technical/Sport
National Team
Sport Development
Event Operations
Total Technical/Sport
Other Programs
Commercial
Risk Management/Insurance
Foundation Support
Total Other Programs
Support Divisions
Executive
Finance & Operations
Business Affairs
Technology
Total Support Divisions
Operating Expenses
Operating Surplus (Deficit)

Non-Operating Board Approved Reserve Investments:
Operating Reserves:
Disaster Donations
"Keeping Athletes First" (KAF) 2.0 Initiative
Legacy Coach Projects
Officials Projects
Other 2.0 (Approved Reallocation)
"Keeping Athletes First" (KAF) 2.0 Initiative
Total Operating Reserves
Board Designated Funds:
Legal & Risk Management
Total Board Designated Funds
Total Non-Operating Board Approved Reserve Investments
Surplus (Deficit) before Investment Gain (Loss)
Non-Operating Investment Gain (Loss)
Net Surplus (Deficit)

FY26 Q1

as of 3/31/26
Budget Projection Proj minus Budget
23,980,095 23,980,095 0
5,222,900 7,632,900 2,410,000
5,135,500 5,135,500 0
1,807,525 2,307,525 500,000
1,586,400 1,586,400 0
358,575 358,575 0
814,185 814,185 0
30,000 30,000 0
38,935,180 41,845,180 2,910,000
11,361,052 11,320,052 (41,000)
6,529,498 6,554,498 25,000
8,225,381 8,225,381 0
26,115,931 26,099,931 (16,000)
4,069,776 4,169,776 100,000
4,052,763 4,052,763 0
300,000 300,000 0
8,422,539 8,522,539 100,000
1,678,509 1,678,509 0
1,160,658 1,160,658 0
1,825,476 1,825,476 0
5,275,082 5,218,332 (56,750)
9,939,725 9,882,975 (56,750)
44,478,195 44,505,445 27,250
(5,543,015)  (2,660,265) 2,882,750
10,000 10,000 0
89,982 89,982 0
101,183 101,183 0
196,139 196,139 0
387,304 387,304 0
397,304 397,304 0
250,000 250,000 0
250,000 250,000 0
647,304 647,304 0
(6,190,319)  (3,307,569) 2,882,750
2,214,185 2,214,185 0
(3,976,134) (1,093,384) 2,882,750

46% Partnership marketing growth projection!

Foundation net proceeds from 2024/2025 to support National Team expenses

VIK related costs from sponsorship activations (offset by new revenues above)

VIK related cost savings from partnership activations

FY26 deficit projection decreased by 52%
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Executive Summary
Private Asset Recommendation for USA Swimming Inc.

The Investment Committee is recommending a 15% target to private assets, which will be built out gradually over a
multi-year period and revisited annually.

Rationale for Recommending a 15% Target to Private Assets

Enhancing Long-Term Return and Diversification

Private assets have the potential to enhance long-term portfolio returns while improving overall diversification. As the universe
of public companies has shrunk and private markets have expanded, an increasing share of economic growth and value
creation is occurring in private companies. Historical data shows that, over full market cycles, diversified private equity
investments have outperformed public equity benchmarks, helping improve expected portfolio returns.

Balancing Return Potential with Liquidity

A 15% target to private assets improves expected portfolio outcomes while maintaining sufficient liquidity to support
spending needs and operational flexibility. The private asset allocation is built gradually through paced commitments and
revisited annually to avoid liquidity strain. Under the current proposed plan, it would take 10-years to reach the 15% target. By
2028, the allocation to private assets is forecasted to be 3.5% of the portfolio, reflecting $1.9mm in expected capital calls.

Disciplined, Diversified Manager Selection

A wide dispersion of returns, from the first to fourth quartile performers, necessitates a focus on manager selection. Our
approach will focus on broad access to high-quality managers, with a focus on buyout private equity, diversification across
strategies, geographies, and vintage years, and pacing commitments across various years to manage risk.

oldman
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The Private Market Has Grown Significantly in the Last Two Decades

As the universe of publicly-listed equities shrinks and the number of PE-backed companies increases, we believe
private equity investors are capturing meaningful value creation

mmmm PE-backed

14,000 -

Publicly listed*

11,808
12,000 -

10,000 -
8,000 -

6,000 \

4,000 A

2,000 A

| | | | | | | | | | | | | 4’386

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

3% ~0X

decline in the number of US public companies since 2000* increase in the number of US PE-backed companies since 2000*

Source: Pitchbook, as of December 31, 2024. Number of PE backed companies (excludes VC) versus domestic firms listed on NYSE and NASDAQ. *As of December 31, 2024.
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Private Asset Recommendation for USA Swimming Inc.

A 15% target to private assets enhances the risk-adjusted return of the portfolio while still maintaining 85% of the
portfolio in strategies offering daily liquidity. The allocation to private assets will be built out gradually over 10-
years and revisited annually.

oldman
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Target excluding Target with 15%
Private Assets Private Assets
Investment Grade Fixed Income 31.5% 25.5%
Other Fixed Income 8.0% 8.0%
Public Equity 56.5% 47.5%
Tactical Allocation Strategies 4.0% 4.0%
Private Assets 0.0% 15.0%
Private Equity 12.3%
Other Alternative Investments 2.7%
TOTAL 100.0% 100.0%

Estimated Mean Return
Assuming 3.00% Risk-Free Rate

Sharpe Ratio 0.42

* The estimated mean returns and projections are based on an estimated mean return for multi-strategy private equity of 11.3% which does not reflect potential
alpha from manager selection. Historically the median global buyout manager has returned 14%. Past performance is not indicative of future result, which may
vary.

Target allocations shown per client request. Please refer to the appendix for detailed allocations and factor-based portfolio stress testing.
Please refer to the Methodology and Glossary of Terms sections for an explanation of terms used in this presentation. INSTITUTIONAL CLIENT SOLUTIONS



Inflation-Adjusted Factor-Based Portfolio Simulations
Initial Portfolio Value: $33.4mm | Outflows: $5mm each 4-Year Cycle ($1.25mm per Year, Growing with Inflation)

Target excluding Alternatives Target with 15% Private Assets
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The graphiillustrates wealth outcome ranges based upon the asset allocation for the portfolio. The illustration tracks the estimated accumulated value over a period of 20 years. The line graph shows a range
of outcomes between the 1st and 90th percentiles. The outcome ranges should not be construed as providing any assurance or guarantee as to actual income or wealth.
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Private Assets Commitment Strategy: 15% Private Assets Target
Recommended 2026 initial commitment of $2mm

The Investment Committee would follow a disciplined private Asset Class c?::;;;‘gﬂi?;;f;)
asset commitment plan to build exposure to the 15% target Multi-Strategy Private Equity $0.6
over time. In the current proposed plan, it would take 10-

Secondaries $1.0
years to reach the long-term target. The budget would be
revisited as the portfolio develops, at least annually, and Private Credit $0.3
updated based on liquidity needs. Total $2.0

18%

16%

14%

12%

10%

8%

6%

4%

2%

0%

Projected Private Asset Allocation (% of Portfolio)

Target = 15%

15.7% 15.9%
5.7% ° 15.4% 15.5% 15.5% 15.0% 15.2% 152% 1499 15.0%

14.9% 15-2%

———————————————*3.%——————————————————————————

12.2%
10.6%

8.2%

5.5%
3.5%
1.4%
00% I

2026 2027 2028 2029 2030 2031 2032

B Multi-Strategy

2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043 2044 2045

m Secondaries Private Credit

Values may not sum due to rounding. Generate a new plan next year to determine next year's commitment. The planner accounts for recommendations and projections on a yearly basis starting from the date
the analysis is completed. Private assets cash flow assumptions are based on asset class level that may be different from actual implementation.
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Private Assets Commitment Strategy: 15% Private Assets Target
Projected Private Assets Cash Flows

Projected Capital Calls, Distributions, and Net Cash Flows ($mm)

2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

Capital Calls -$0.5 -$0.7 -$0.7 -$1.1 -$1.1 -$1.0 -$1.3 -$1.3 -$1.2 -$1.5
Distributions - $0.0 $0.0 $0.1 $0.3 $0.6 $0.9 $1.2 $1.5 $1.7
Net -$0.5 -$0.7 -$0.7 -$0.9 -$0.8 -$0.4 -$0.4 -$0.1 $0.3 $0.2

$2.0
$1.5
$1.0
$0.5
$0.0
B

-$1.0

-$1.5

-$2.0
2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

| Capital Calls m Distributions ¢ Net

Cash flows are hypothetical and have not been confirmed by any existing fund managers; do not rely upon these cash flows for budgeting or any assurance or guarantee as to actual income or wealth. Cash
flow uncertainty increases with the length of the projection. Generate a new plan next year to determine next year's commitment.

The analysis shown herein is based on theoretical assumptions and straight mathematic calculations; it does not consider changing market conditions and asset class volatilities, which may alter the results
significantly. Results shown herein are likely to not hold true should any of the assumptions prove to be untrue. Ensure you understand the risks associated with private assets prior to engaging in the strategy;
see Disclosures for additional details regarding the risks associated with investments in private assets. This analysis is for educational benefit to assist you in determining how to achieve your targeted
allocation to private assets. This material is not an offer or solicitation with respect to the purchase or sale of any security in any jurisdiction in which such offer or solicitation is not authorized or to any person
to whom it would be unlawful to make such offer or solicitation. Targets are subject to change and are current as of the date of this presentation. For illustrative purposes only.

oldman
achs INSTITUTIONAL CLIENT SOLUTIONS 7



Long-Term
Horizon

Private assets are
long-term
investments, with
funds often lasting
over 10 years. We
believe allocations
should be consistent
over time and
evaluated with a
long-term investment
horizon.
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Diversification

Diversification across
strategies, sectors,
geographies, vintage
years, managers and
single company
exposures is key to
mitigate
concentration risk.

Key Considerations for Implementation

Portfolios require
annual,
programmatic
commitments to
meet long-term
allocation targets. We
believe commitments
should increase over
time as the broader
portfolio grows.

lliquidity

Private assets are
illiquid investments
that can have
irregular
distributions, and
clients should expect
tohave capital
locked up for long
periods.

Investment
Medium

Concentration in a
single manager or
single company
should be
considered when
making
commitments. On a
scale of most
diversified to most
concentrated,
investors may see
fund-of-funds, single
manager funds and
single company
investments.

INSTITUTIONAL CLIENT SOLUTIONS
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Nominal Factor-Based Wealth Simulations
Initial Portfolio Value: $33.38mm | Outflows: $5mm each 4-Year Cycle ($1.25mm per Year, Growing with Inflation)

Target excluding Alternatives Target with 10% Private Assets
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The graphiillustrates wealth outcome ranges based upon the asset allocation for the portfolio. The illustration tracks the estimated accumulated value over a period of 20 years. The line graph shows a range
of outcomes between the 1st and 90th percentiles. The outcome ranges should not be construed as providing any assurance or guarantee as to actual income or wealth.
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Methodology for Factor Model and Robust Optimization

Description of Factor Model and Robust Optimization. We use our proprietary factor model and robust optimization process to construct a long-term asset
allocation that has the potential to provide you with the greatest long-term expected return given your investment goals and risk tolerance.

Our approach begins by establishing the risk and return characteristics for each asset class that could potentially be included in your portfolio. We use
representative indices for asset classes to arrive at all estimates. We have identified several factors that we believe drive long-term risk and return, including
systematic equity risk, inflation and interest rate risk, and market-wide liquidity risk. By estimating each factor’s contribution to the risk and return of each
asset class, we establish three key attributes:

» Estimated Mean Return is our estimate of the average annual return of the asset class over long periods of time. Each asset class's Estimated Mean Return is
the sum of two components (1) the theoretical rate of return on a riskless investment or the “Risk-Free Rate”, and (2) the estimated long-term return on an
annual basis in excess of the Risk-Free Rate, or the “Risk Premium”.

» Estimated Ranges of Risk Premia. We express the Risk Premium of each asset class as a specified percentage plus or minus an estimated range. For
example, the Investment Grade Bonds of a given country may have a Risk Premium of 1.7% +/- 0.8%. The estimated range for each asset class reflects the
level of certainty we have regarding our Risk Premium estimate. A larger range reflects a lower level of certainty.

» Long-term Risk. We use two primary measures to quantify the risk of each asset class: volatility and correlation. Volatility is the possible fluctuation in the
return of each asset class. Correlation is the relationship of each asset class's return with the returns of other asset classes. Volatilities of, and correlations
across, asset classes included in a portfolio are used together to determine the overall risk of a portfolio.

We run our robust optimization process using the investment goals and risk tolerance you have shared with your Private Wealth Management team and the
asset class attributes described above. The process considers all potential asset allocation alternatives before arriving at the allocation that offers the
greatest expected return with the greatest level of certainty given your investment goals and risk tolerance. The output of the optimization process is the
target strategic asset allocation that we share with you. The results shown reflect the reinvestment of dividends and other earnings but do not reflect advisory
fees, transaction costs and other expenses a client would have paid which would reduce return.

Wealth lllustrations and Stress Tests. Once we have established an initial target strategic asset allocation for you based on discussions with you and the
information you have provided to us, we use wealth illustrations and portfolio stress tests to demonstrate the possible performance profile of your portfolio
under different market conditions, including distressed scenarios. Wealth illustrations and portfolio stress tests are generated using Monte Carlo simulations,
which are computational algorithms that rely on a large number of randomly generated scenarios to determine the most likely outcomes. Wealth illustrations
are dependent on several key assumptions, including the amount of initial wealth, future savings and spending needs, and taxes due on income and realized
gains. Your applicable tax rate may be different than the rates assumed. Wealth illustrations are adjusted for simulated inflation and assume that rebalancing
to your target asset allocation occurs monthly. Our wealth illustrations and stress tests are designed for diversified portfolios with estimated volatilities
between 3% and 15% and may be less representative for portfolios with volatilities outside that range.

Reference Portfolio. We use reference portfolios to illustrate historical returns. A reference portfolio is a bond / equity portfolio with the same or similar
estimated volatility as the given asset allocation.

The Estimated Mean Return assumptions used in wealth illustrations are based on indices that may not include all or a portion of the fees you pay. These
indices are generally unmanaged and not available for investment.

oldman
achs WEALTH MANAGEMENT

11



Estimated Mean Returns and Volatilities

Tax Exempt

Long-Term Estimates

Estimated Mean
Returns

Risk Premium with Estimated

Volatility Sharpe Ratio

Assuming 3.00%

Range* Risk-Free Rate

Investment Grade Fixed Income

US Dollar Debt 0.6% « 1.2% » 1.9% 3.3% 0.37 4.2%
Other Fixed Income

US High Yield Bonds 1.3% « 3.5% » 5.8% 11.1% 0.32 6.5%
Public Equity

US All Cap Equity 4.4% < 6.1% »7.7% 15.5% 0.39 9.1%

Non-US Developed Equity 1.7% « 5.0% » 8.3% 16.6% 0.30 8.0%
Tactical Allocation Strategies

Tactical Allocation Strategies 0.2% « 2.0% »3.9% 6.9% 0.30 5.0%
Private Equity

Multi-Strategy Private Equity 6.3% < 8.3% » 10.3% 16.3% 0.51 11.3%

Secondaries 5.6% 4 8.4% »11.2% 16.3% 0.52 11.4%
Other Private Assets

Private Credit 0.3% « 4.5% » 8.8% 10.8% 0.42 7.5%

*Risk premium is the year-over-year (arithmetic) expected return in excess of the risk-free rate. Each range corresponds to plus/minus one standard error around the mean. Estimates are based on the

Investment Strategy Group’s proprietary factor model.
Please refer to the Methodology and Glossary of Terms sections for an explanation of terms used in this presentation.
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Important Information

Please note the following important information below. Additional important information is included at the end of this presentation.

Please note that this analysis has been created by an investment analysis tool at your request and is based upon discussions that we have had with
you. If you would like the analysis to be run again with different inputs, we have the ability to run this analysis to modify the long-term target and
the allocation to various sub asset classes. Current information is as of March 2026.

IMPORTANT: The projections or other information generated by the Private Asset Commitment Planner regarding the likelihood of various
investment outcomes are hypothetical in nature, do not reflect actual investment results and are not guarantees of future results.

Key Assumptions and Limitations (As required by Rule 2214(c)(1))

The long-term market assumptions, target asset allocation(s) and other information, such as projections, included in this presentation have been generated
by an investment analysis tool utilizing our proprietary multi-factor model and robust optimization process (see “Methodology for Factor Model
and Robust Optimization” for a description of the model and process).

The projected cash flows for the capital calls and distributions for private assets are calculated using an implementation of the cash flow model described
in the paper “llliquid Alternative Asset Fund Modeling” by Dean Takahashi and Seth Alexander of the Yale University Investments Office, published in the
Journal of Portfolio Management (Winter 2002). This model has parameters for the rate at which cash is drawn down and the rate of distribution (‘bow’).
Private asset returns do not take into account carried interest, management fees and expenses paid in respect of the underlying funds. We have
augmented this model to include projections of market value and utilize a formulation that calibrates the ‘bow’ parameter described in the article to a
desired average duration of investments. We calibrate the draw down rate parameters to be congruent with historical data. As with all long-term
projections, the values in this analysis are subject to substantial uncertainty and may not fully reflect the actual conditions present in the client’s portfolio.
Targlets are subject to change and are current as of the date of this presentation. Targets are objectives and do not provide any assurance as to future
results.

These assumptions are for illustrative purposes only and are not actual results. If any assumptions used do not prove to be true, results may vary
substantially. If inputs and underlying assumptions change, results may vary with each use and over time (as required by Rule 2214(c)(2)).

The modeling methodology does not evaluate specific private asset funds. If requested, we will include your current holdings of external private assets. If
included, we will model the external private assets using data provided by you and will be modeled based upon our methodology described above.

Projected future commitments are not based on any particular implementation and do not favor Goldman Sachs funds versus external funds.

Exclusions:
The modeling methodology does not take into consideration non-modeled assets.

Terms Used In This Presentation:
Terms used in this presentation include common industry terms (e.g., capital calls and distributions). Certain terms may be defined on the individual pages.
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Indices Used For Modeling

Investment Grade Fixed Income
US Dollar Debt

US Investment Grade Municipal Bonds

Other Fixed Income
US High Yield Bonds
US High Yield Municipal Bonds
Public Equity
Global Developed Equity
US All Cap Equity
US Large Cap Equity
US Large Cap Growth Equity
US Large Cap Value Equity
US Small Cap Equity
US Small Cap Growth Equity
US Small Cap Value Equity
Non-US Developed Equity
Emerging Market Equity

Infrastructure Master Limited Partnerships

Global Infrastructure Equity
Global Public REITs
Hedge Funds
Event Driven
Equity Long/Short
Tactical Trading

Private Equity
Buyout
Growth
Venture

Other Private Assets
Private Credit
Core Private Real Estate
Private Infrastructure
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Indices for Public Investments

Bloomberg US Intermediate Government / Credit
Barclays Capital Municipal 1-10 Yr Blend (1-12)

Bloomberg Barclays Capital High Yield
Bloomberg Barclays Capital Municipal High Yield

MSCI World Developed
Russell 3000

Russell 1000

Russell 1000 Growth
Russell 1000 Value

Russell 2000

Russell 2000 Growth
Russell 2000 Value

MSCI EAFE

MSCI EM

Alerian MLP Infrastructure Index
MSCI World Infrastructure
S&P Global REIT

Credit Suisse Hedge Event Driven

Credit Suisse Hedge Long / Short Equity

Credit Suisse Hedge Global Macro

Public Market Equivalent Indices Used as Inputs in Modeling Private Investments

MSCI World Developed
67% S&P500, 22% Russell 3000 Growth, 8% EAFE, 3% EAFE Growth
NASDAQ

Barclays Global High Yield
S&P Global REIT
MSCI World Infrastructure

WEALTH MANAGEMENT
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Glossary of Terms

Correlation is a measure of the linear relationship between the returns of two asset classes.
Current Allocation is your present allocation based on information in our records and / or you have provided to us.

Estimated Range of Risk Premium reflects the level of certainty we have regarding each Risk Premium estimate as measured by its Standard Error. A wider range reflects a lower level of certainty.

Factor Risk Premia represent the key sources of long-term return for asset classes. In our multi-factor model, the risk premium of each asset class is a unique combination of the six factor risk premia
explained below:

Factor Risk Premium Rewards investors for bearing the risk associated with:

Equity Fluctuations in the present value of future corporate earnings

Term Fluctuationsin inflation expectations and real interest rates

Funding Fluctuations in the ease and cost of short-term borrowing

Liquidity Marketwide fluctuations in the ease and cost of transacting

Exchange Rate Systematic currency fluctuations

Emerging markets Economic, political, and institutional uncertainties in emerging markets

Probability of Loss illustrates the chance of experiencing a negative return during the specified time period. For example, a 1-year Probability of Loss of 30% means there is a 30% probability that the
portfolio would lose principal over any one-year period.

Risk-Free Rate is the hypothetical rate of return of an investment that is assumed to bear no risk of loss.

Risk Decomposition is a breakdown of the portfolio risk contributed by each asset class included in your asset allocation.
Risk Premium is the estimated long-term return of an asset class on an annual basis in excess of the Risk-Free Rate.

Risk Premium Decomposition illustrates the contribution of each factor to the total risk premium of the portfolio. It shows the key sources of long-term return (our six Factor Risk Premia) in an asset
allocation.

Sharpe Ratio is a measure of excess return per unit of risk, where risk is represented by volatility. In general, the higher the ratio, the better the asset’s or portfolio’s risk-adjusted performance is
expected to be over the long term.

Standard Error is the standard deviation, or measure of variability, of a sample statistical estimate (e.g., Risk Premium); higher standard error means higher uncertainty.

Strategic Allocation is your customized long-term allocation, excluding tactical tilts.

Tactical Tilts are short-term shifts in portfolio weights in response to prevailing market conditions.
Target Allocation is your customized long-term allocation, including tactical tilts.

Value at Risk with 99% Confidence illustrates the percentage of portfolio value that is at risk, with a 99% confidence level during the specified time period. For example, a 1-year Value at Risk of 30%
means the portfolio has a 1% chance of losing 30% or more during any one-year period.

Volatility measures the possible fluctuation in the return of an asset class. For example, equities tend to have a higher volatility than fixed income.
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Important Information

Our Relationship with Clients. Goldman Sachs & Co. LLC (“we,” “us,” and “GS&Co.,” and together with its affiliates, “Goldman Sachs” or “GS”) is registered with the Securities and Exchange Commission
(“SEC”) as both a broker-dealer and an investment adviser and is a member of the Financial Industry Regulatory Authority (“FINRA”) and the Securities Investor Protection Corporation (“SIPC”). We
predominantly offer investment advisory and brokerage services to retail investors through our Wealth Management business unit, which includes Private Wealth Management (“PWM”). How we are
compensated by you may change over time and will depend on various factors. Please ask questions and review the GS&Co. Form CRS and GS&Co. Relationship Guide/Regulation Best Interest disclosures
(available at: https://www.goldmansachs.com/disclosures/customer-relationship-summary-form-crs/index.html) for important information, including the difference between advisory and brokerage
accounts, compensation, fees, conflicts of interest, and our obligations to you. We are part of a full-service, integrated investment banking, investment management, and brokerage firm. Other firm
businesses may implement investment strategies that are different from the strategies used or recommended for your portfolio.

Intended Audience. This material is generally intended for clients of PWM and/or prospective clients who would meet the eligibility requirements to be clients of PWM. If you have any questions on
whether this material is intended for you, please contact your PWM Team. Materials that discuss advisory services are generally intended for individuals who are Qualified Clients as defined under Rule
205-3 of the Investment Advisers Act of 1940. Materials that discuss alternative investment products are generally intended for recipients who qualify as Accredited Investors as defined in the Securities
Act of 1933. GS&Co. considers client suitability, eligibility, and sophistication when distributing marketing materials; not all materials are appropriate for all GS clients. Distribution is premised on the
reasonable belief that the recipient has sufficient financial expertise and/or access to resources to independently analyze the information presented. If you do not believe you meet these criteria, please
disregard and contact your PWM Team.

Entities Providing Services. Investment advisory and/or financial counseling services may be provided by GS&Co., an affiliate, or an external manager under the wrap program sponsored by GS&Co.
Affiliates may include but are not limited to Goldman Sachs Wealth Services, L.P. (“Goldman Sachs Wealth Services”) (a wholly-owned subsidiary of The Goldman Sachs Group, Inc. or “GS Group”); or
another affiliate. Brokerage services are provided by GS&Co. Banking and payment services (including check-writing, ACH, direct debit, and margin loans) are provided or facilitated by GS&Co. Over-The-
Counter (“OTC”) derivatives, foreign exchange forwards, and related financing are offered by GS&Co. Trust services are provided by The Goldman Sachs Trust Company, N.A. or The Goldman Sachs Trust
Company of Delaware. Deposit products, mortgages, and bank loans are offered by Goldman Sachs Bank USA, member Federal Deposit Insurance Corporation (“FDIC”) and an Equal Housing Lender.

GS&Co. and its present and future affiliates may offer and provide through the GS Family Office (“GSFO”) offering—or through a client referral to third parties—a suite of personal family

office services (“GSFO Services”) specifically designed for certain Wealth Management (“WM?”) clients of GS. As part of GSFO Services, GSFO may discuss with you various aspects of SPPaRTITY
financial planning, including but not necessarily limited to the potential income tax consequences of your investments, estate planning, philanthropic endeavors, and certain other activities that may affect
your income tax, gift tax and estate tax. GSFO Services vary among clients, are provided based on individual client needs and preferences, and are generally limited to educational consultations that should
not be viewed as tax or legal advice. GSFO does not provide investment advice, investment management services, or advise on or offer the sale of insurance products. GSFO Services are offered in the
United States through GS&Co. but may also be provided in part by Goldman Sachs Wealth Services. Goldman Sachs Wealth Services may, separately and distinctly from GSFO Services, provide tax and
insurance advice in addition to personal family office services through its Private Family Office. We encourage you to clearly establish your set of services with your advisory team.

Investment Strategy Group (“ISG”). The Investment Strategy Group, part of the Asset & Wealth Management business (“AWM?”) of GS, focuses on asset allocation strategy formation and market analysis
for GS Wealth Management. Any information that references ISG, including their model portfolios, represents the views of ISG, is not financial research and is not a product of GS Global Investment
Research (“GIR”) or Goldman Sachs Asset Management and may vary significantly from views expressed by individual portfolio management teams within AWM, or other groups at GS. ISG Model Portfolios
are provided for illustrative purposes only. Your actual asset allocation may look significantly different based on your particular circumstances and risk tolerance. Model performance, if included, is
provided based on our reasonable belief that you have sufficient financial expertise and/or access to resources to independently analyze the information presented. If you do not believe you meet these
criteria, please disregard and contact your PWM team. Model portfolio performance calculations assume that (1) each asset class was owned in accordance with the recommended weight; (2) all tactical
tilts were tracked at the time the recommendation was made; and (3) the portfolios are rebalanced at the end of every quarter. Model portfolio performance is calculated using the daily returns (actual or
interpolated) of indices that ISG believes are representative of the asset classes included in the model. Results shown reflect the total return but may not consider any investment management fees,
commissions or other transaction expenses, which would reduce returns. Private asset outperformance is measured using public proxies obtained for each sub-asset class using the modified public market
equivalent method. Hedge fund indices and data from Cambridge Associates are net of manager fees. The results shown reflect the reinvestment of dividends and other earnings. All returns are pre-tax
and are not adjusted for inflation. Additional information about the model portfolio performance calculations is available upon request.

Investment Risks and Information. GS&Co. offers a range of products that you should carefully consider for their unique terms and risks prior to investing to ensure they are appropriate for your
individual circumstances. Below are descriptions of major risks for our more complex products; please review the offering documents and product prospectuses for particular products, as well as
additional information about the nature and risks of these and other products in GS&Co.’s ADV Part 2A Brochure and PWM Relationship Guide. Investing involves the risk of loss.

* Alternative Investments (“Al”’). Als may involve a substantial degree of risk, including the risk of total loss of capital, use of leverage, lack of liquidity, and volatility of returns. Private equity,
private credit, private real estate, hedge funds, and Al investments structured as private investment funds are subject to less regulation than other types of pooled vehicles. Review the Offering
Memorandum, Subscription Agreement, and any other applicable offering documents for risks, potential conflicts of interest, terms and conditions and other disclosures.

» Commodities. The risk of loss in trading commodities can be substantial due, but not limited, to lack of liquidity, volatile political, market, and economic conditions, and abrupt changes in price
which may result from unpredictable factors including weather, labor strikes, inflation, foreign exchange rates, etc. Due to the use of leverage, a small move against your position may resultin a
loss that may be larger than your initial deposit.

* Currencies. Currency exchange rates can be extremely volatile, particularly during times of political or economic uncertainty. There is a risk of loss when an investor has exposure to foreign
currency or holds foreign currency traded investments.
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Important Information

 Digital Assets / Cryptocurrency. Digital assets regulation is still developing across all jurisdictions and governments may in the future restrict the use and exchange of any or all digital assets. Digital assets
are generally not backed nor supported by any government or central bank, are not FDIC insured and do not have the same protections that U.S. or other countries’ bank deposits may have and are more
volatile than traditional currencies. Transacting in digital assets carries the risk of market manipulation and cybersecurity failures such as the risk of hacking, theft, programming bugs, and accidental loss.
Differing forms of digital assets may carry different risks. The volatility and unpredictability of the price of digital assets may lead to significant and immediate losses.

* Over-the-Counter (“OTC”) Derivatives. OTC derivatives are illiquid as there is no public market. The price or valuation of each OTC derivative transaction is individually negotiated between GS&Co. and
each counterparty, and GS&Co. does not represent or warrant that the prices for which it offers OTC derivative transactions are the best prices available. You may therefore have trouble establishing
whether the price you have been offered for a particular OTC derivative transaction is fair. OTC derivatives may trade at a value that is different from the level inferred from interest rates, dividends, and
the underlier due to factors including expectations of future levels of interest rates and dividends, and the volatility of the underlier prior to maturity. The market price of the OTC derivative transaction
may be influenced by many unpredictable factors, including economic conditions, GS creditworthiness, the value of any underliers, and certain actions taken by GS. Because GS may be obligated to make
substantial payments to you as a condition of an OTC derivative transaction, you must evaluate the credit risk of doing business with GS. Depending on the type of transaction, your counterparty may be
GS&Co. or another GS affiliate. Counterparties may be subject to different rules depending on whether they are a registered U.S. broker dealer. OTC derivative transactions with GS affiliates cannot be
assigned or transferred without GS’s prior written consent. The provisions of an OTC derivative transaction may allow for early termination and, in such cases, either you or GS may be required to make a
potentially significant termination payment depending upon whether the OTC derivative transaction is in-the-money at the time of termination. You should carefully review the Master Agreement,
including any related schedules, credit support documents, addenda, and exhibits. You may be requested to post margin or collateral at levels consistent with the internal policies of GS to support written
OTC derivatives

+ Emerging Markets and Growth Markets. Emerging markets and growth markets investments involve certain considerations, including political and economic conditions, the potential difficulty of
repatriating funds or enforcing contractual or other legal rights, and the small size of the securities markets in such countries coupled with a low volume of trading, resulting in potential lack of liquidity and
price volatility.

* Non-US Securities. Non-US securities investments are subject to differing regulations, less public information, less liquidity, and greater volatility in the countries of domicile of the security issuers and/or
the jurisdiction in which these securities are traded. In addition, investors in securities such as ADRs/GDRs, whose values are influenced by foreign currencies, effectively assume currency risk.

« Options. The purchase of options can result in the loss of an entire investment and the risk of uncovered options is potentially unlimited. You must read and understand the current Options Disclosure
Document before entering into any options transactions. The booklet entitled Characteristics and Risk of Standardized Options can be obtained from your PWM team or at
http://www.theocc.com/components/docs/riskstoc.pdf. A secondary market may not be available for all options. Transaction costs may be significant in option strategies that require multiple purchases
and sales of options, such as spreads. Supporting documentation for any comparisons, recommendations, statistics, technical data, or other information will be supplied upon request.

* Real Estate. Real estate investments, including real estate investments trusts (“REITS”) and non-traded REITS, involve additional risks not typically associated with other asset classes. Such investments
(both through public and private markets) may be subject to changes in broader macroeconomic conditions, such as interest rates, and sensitivities to temporary or permanent reductions in property
values for the geographic region(s) represented. Non-traded REITS may carry a higher risk of illiquidity, incomplete or nontransparent valuations, dilution of shares, and conflicts of interest.

*  Structured Investments. Structured investments are complex and investors assume the credit risk of the issuer or guarantor. If the issuer or guarantor defaults, you may lose your entire investment, even if
you hold the product to maturity. Structured investments often perform differently from the asset(s) they reference. Credit ratings may pertain to the credit rating of the issuer and are not indicative of the
market risk associated with the structured investment or the reference asset. Each structured investment is different, and for each investment you should consider 1) the possibility that at expiration you
may be forced to own the reference asset at a depressed price; 2) limits on the ability to share in upside appreciation; 3) the potential for increased losses if the reference asset declines; and 4) potential
inability to sell given the lack of a public trading market.

* Tactical Tilts. Tactical tilts may involve a high degree of risk. No assurance can be made that profits will be achieved or that substantial losses will not be incurred. For various reasons, GS may implement a
tactical tilt, invest in an affiliated fund that may invest in tactical tilts, or unwind a position for its client advisory accounts or on its own behalf before your advisor does on behalf of your account, or may
implement a tactical tilt that is different from the tactical tilt implemented by advisors on client accounts, which could have an adverse effect on your account and may result in poorer performance by your
account than by GS or other client accounts.

* U.S. Registered Mutual Funds / Exchange Traded Funds (“ETFs”) or Exchange Traded Notes (“ETNs”). You should consider a fund’s investment objectives, risks, and costs, and read the summary prospectus
and/or the Prospectus (which may be obtained from your PWM Team) carefully before investing. You may obtain documents for ETFs or ETNs for free by 1) visiting EDGAR on the SEC website at
http://www.sec.gov/; 2) contacting your PWM Team; or 3) calling toll-free at 1-866-471-2526. Unlike traditional mutual funds, ETFs can trade at a discount or premium to the net asset value and are not
directly redeemable by the fund. Leveraged or inverse ETFs, ETNs, or commodities futures-linked ETFs may experience greater price movements than traditional ETFs and may not be appropriate for all
investors. Most leveraged and inverse ETFs or ETNs seek to deliver multiples of the performance (or the inverse of the performance) of the underlying index or benchmark on a daily basis. Their
performance over a longer period of time can vary significantly from the stated daily performance objectives or the underlying benchmark or indexdue to the effects of compounding. Performance
differences may be magnified in a volatile market. Commodities futures-linked ETFs may perform differently than the spot price for the commodity itself, including due to the entering into and liquidating
of futures or swap contracts on a continuous basis to maintain exposure (i.e., “rolling”) and disparities between near term future prices and long term future prices for the underlying commodity. You
should not assume that a commodity-futures linked ETF will provide an effective hedge against other risks in your portfolio.
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Important Information

Security-Specific References. References to a specific company or security are intended solely as examples or for context and are not research or investment advice; do not rely upon them in making an investment
decision. GS may have a relationship with such companies and/or its securities that may present conflicts of interest. Contact your PWM Team for further information on any securities mentioned.

Off-Platform Investments. If you ask us for guidance on external investment opportunities not offered by GS, any information we may provide is as an accommodation only and we will not be acting as your
advisor. We assume no obligation to determine whether the opportunity is suitable for you in connection with such investment decisions and will not assume any liability for such investment decisions. Our Form ADV
has information on conflicts of interest we may have in connection with any such requests.

ISG/GIR Forecasts. Economic and market forecasts presented (“forecasts”) generally reflect either ISG’s or GIRs views and are subject to change without notice. Forecasts do not consider investment objectives,
restrictions, tax and financial situations or other needs of any specific client. Forecasts are presented for educational purposes and are subject to high levels of uncertainty that may affect actual performance and
represents only one of a broad range of possible outcomes. Forecasts and any return expectations are as of the date of this material, and do not project returns of any given investment or strategy. Forecasts are
estimated based on capital market assumptions using historical analysis of applicable underlying relevant indices taking into consideration variables that may impact the sub-asset class including but not limited to
geopolitical factors, potential for recession, and/or revenue growth. Estimates are subject to significant revision and may change materially as economic and market conditions change. Any case studies and
examples are for illustrative purposes only. If applicable, a copy of the GIR Report used for GIR forecasts is available upon request. Forecasts do not reflect advisory fees, transaction costs, and other expenses a
client would have paid, which would reduce return.

Client Specific Markets. Investments held in your name with a subcustodian in the local market where traded in order to comply with local law will be indicated on your statements.

Performance / Estimated Income / Estimated Cash Flow. Past performance is not a guide of future results and may include investments no longer owned in current or closed accounts. Current performance may
be lower or higher than the performance data quoted. Where not relevant or representative, outliers may be excluded. To request the most current or historical performance data, or asset classification schema
information, please contact your PWM team at the number provided on your monthly statement or toll-free in the U.S. at 1-800-323-5678. Performance reports, where shown, generally present the relevant time
weighted performance, which is a combination of daily returns compounded over a specified time period with the removal of the deposit and withdrawal impacts and may show internal rate of return calculations
where requested. Aggregate performance may not equal the sum of returns at an investment level. Where performance is shown net of fees, actual fees may differ. Net performance for advisory accounts is
calculated net of fees and expenses that were or would have been paid in connection with GS’s services, including management fees, and might include investments for which actual market prices are not currently
available. If included, estimated income figures and estimated private equity future cash flows are estimates of future activity, and actual results may vary substantially. GS&Co. has adjusted performance
calculations for certain asset classes or strategies and may do so in the future. Performance of net cash (i.e., cash less margin debit) is generally included in the total performance calculation but not displayed
separately. Option performance is included in the performance of the asset class of the underlier.

Offer to Provide Additional Performance Information. Where GS provides you with the results of a subset of investments extracted from a portfolio (“extracted performance”), you may request the performance
results of the total portfolio. Where GS provides you with illustrative performance regarding private fund investments that was not actually achieved by GS (“hypothetical performance”), you may request additional
information regarding the risks and limitations of using such performance.

Indices / Benchmarks. References to indices, benchmarks, or other measures of relative market performance over a specified period are informational only and are not predictions or guarantees of performance. In
addition to the benchmark assigned to a specific investment strategy, other benchmarks (“Comparative Benchmarks”) may be displayed, including ones displayed at your request. Managers may not review the
performance of your account against the performance of Comparative Benchmarks. Where a benchmark for a strategy has changed, the historical benchmark(s) are available upon request. Inception to date (“ITD”)
returns and benchmark/reference portfolio returns may reflect different periods. ITD returns for accounts or asset classes only reflect performance during periods in which your account(s) held assets and/or were
invested in the asset class. The benchmark or reference portfolio returns shown reflect the benchmark / portfolio performance from the date of inception of your account or your initial investment in the asset class.
If displayed, estimated income figures are estimates of future activity obtained from third party sources. Indices are unmanaged and investors cannot directly invest in them. The figures for the index reflect the
reinvestment of all income or dividends, as applicable, but may not always reflect the deduction of any fees or expenses which would reduce returns. Where appropriate, relevant index trademarks or index
information has been licensed or sub-licensed for use. Inclusion of index information does not mean the relevant index or its affiliated entities sponsor, endorse, sell, or promote the referenced securities, or that they
make any representation or warranty regarding either the advisability of investing in securities or the ability of the index to track market performance.

Pricing and Valuations. Prices do not necessarily reflect realizable values and are based on information considered to be reliable but are not guaranteed for accuracy, currency, or as realizable values. Certain
positions may be provided by third parties or may appear without a price if GS is unable to obtain a price and/or the security is not actively traded for a certain amount of time. Pricing sources and methods are
available upon request and are subject to change.

Consolidated Reporting and Third Party Investments. Where GS provides a consolidated report or references information regarding your non-GS investments held by third party custodians, such information
provided as a courtesy for informational purposes only; it is not your official statement. Such information (including valuation) is based on information provided by you and is as of the date of any
materials/information provided to us. GS does not perform review or diligence on, independently verify the accuracy of information regarding, or provide advice on such non-GS investments; GS assumes no
responsibility for the accuracy of the source information and such assets may not be included on GS’s books and records. Unless otherwise agreed in writing, we have not assessed whether those investments fit
within your investment objective and the asset classification shown may not be accurate and/or may differ from your custodian or external adviser’s classification. You should maintain the original source documents
(including third party financial statements) and review them for any notices or relevant disclosures. Assets held away may not be covered by SIPC.
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Important Information

Tax Information. GS does not provide legal, tax or accounting advice, unless explicitly agreed in writing between you and GS, and does not offer the sale of insurance products. You should obtain your
own independent tax advice based on your circumstances. The information included in this presentation, including, if shown, in the Tax Summary section, does not constitute tax advice, has not been
audited, should not be used for tax reporting, and is not a substitute for the applicable tax documents, including your Form 1099, Schedule K-1 for private investments, which we will provide to you
annually, or your monthly GS account statement(s). The cost basis included in this presentation may differ from your cost basis for tax purposes. Information regarding your Als and transactions for
retirement accounts are not included in the Tax Summary section.

Notice to ERISA / Qualified Retirement Plan / IRA / Coverdell Education Savings Account (collectively, “Retirement Account”) Clients: Information regarding your Retirement Account(s) included
in this presentation is for informational purposes only and does not constitute investment or other advice or a recommendation relating to any investment or other decisions, and GS is not a fiduciary or
advisor with respect to any person or plan by reason of providing the presentation including under the Employee Retirement Income Security Act of 1974 or Department of Labor Regulations. Unless GS
agrees otherwise, any target allocation shown for such Retirement Account represents decisions you have communicated to GS regarding such asset allocation, without any advice or recommendations
from GS, after considering your financial circumstances, objectives, risk tolerance and goals.

GSFO Services. Where GS&Co. provides or refers GSFO Services, it does so based on individual client needs. Not all clients will receive all services and certain activities may fall beyond the scope of the
GSFO Services. Any asset management services provided are governed by a separate investment management agreement (as may be applicable). Personnel providing GSFO Services do not provide
discretionary management over client investments. Where GSFO provides art or collectibles advisory services, such services are generally limited to education; GS does not recommend purchasing art or
collectibles as an investment strategy, provide formal or informal appraisals of the value of, or opine on the future investment potential of, any specific artwork or collectible. Any discussions of pending
legislation, or hypothetical projections based on same, are educational and should not be construed as or relied upon as investment, tax, or legal advice. Upon your request, the Family Office team may
discuss with you various aspects of financial planning; the scope of such planning services will vary among clients and may only include episodic and educational consultations that should not be viewed as
tax advice. GS&Co. assumes no duty to take action pursuant to any recommendations, advice, or financial planning strategies discussed with you as part of GSFO Services. It is your responsibility to
determine if and how any such recommendations, advice, or financial planning strategies should be implemented or otherwise followed, and you are encouraged to consult with your own tax advisor and
other professionals regarding your specific circumstances. GS is not liable for any services received from your independent advisors or the results of any incident arising from any such services or advice.
Cybersecurity consultations provided by GS&Co. are intended to provide a general overview of cyber and physical security threats, but are not comprehensive; GS is not liable for any incident following
such consultations. GS&Co. is not liable for clients’ ultimate selection and utilization of any Third Party Vendor for any GSFO Services, or the results of any incident arising from any such referral. GS&Co. is
not responsible for the supervision, monitoring, management, or performance of such Third Party Vendors and is not liable for any failure of Third Party Vendors to render services or any losses incurred as
a result of such services. Private Family Office services may also be offered through Goldman Sachs Wealth Services. These services are separate and distinct from those services provided by GSFO and
may vary substantially.

Other Services. Any provided financial planning services, including cash flow analyses based on information you provide, are hypothetical illustrations of mathematical principles and are not a prediction
or projection of performance of an investment or investment strategy. Certain illustrations may be predicated on an Investment Analysis tool, an interactive technological tool that produces simulations
and statistical analyses that present the likelihood of various investment outcomes based on client input. Such services may not address every aspect of a client’s financial life; topics that were not
discussed with you may still be relevant to your financial situation. In providing financial services, GS relies on information provided by you and is not responsible for the accuracy or completeness of any
such information, nor for any consequences related to the use of any inaccurate or incomplete information. Where materials and/or analyses are provided to you, they are based on the assumptions stated
therein, which are likely to vary substantially from the examples shown if they do not prove to be true. These examples are for illustrative purposes only and do not guarantee that any client will or is likely
to achieve the results shown. Assumed growth rates are subject to high levels of uncertainty and do not represent actual trading and may not reflect material economic and market factors that may have
animpact on actual performance. GS has no obligation to provide updates to these rates.

Not a Municipal Advisor. Except where GS expressly agrees otherwise, GS is not acting as a municipal advisor and the opinions or views contained in this presentation are not intended to be, and do not
constitute, advice, including within the meaning of Section 15B of the Securities Exchange Act of 1934.

Additional Information for Goldman Sachs Wealth Services Clients. Your team may include individuals from your Goldman Sachs Wealth Services team. Goldman Sachs Wealth Services may provide
tax advice or other Private Family Office services to certain clients. Goldman Sachs Wealth Services does not provide brokerage services. As part of its financial counseling services, Goldman Sachs Wealth
Services may provide you with certain reports where similar information contained herein is presented differently. You should view each report independently and raise any questions with your Goldman
Sachs Wealth Services team.

No Distribution; No Offer or Solicitation. This material may not, without GS’ prior written consent, be (i) duplicated by any means, or (ii) distributed to any person that is not an employee, officer,
director, or authorized agent of the recipient. This material is not an offer or solicitation with respect to the purchase or sale of any security in any jurisdiction in which such offer or solicitation is not
authorized, or to any person to whom it would be unlawful to make such offer or solicitation. We have no obligation to provide any updates or changes to this material.

© 2026 Goldman Sachs. All rights reserved.
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Investment Policy
for

USA Swimming, Inc. (“USA Swimming”)

Adopted via Board of Directors approval 4/17/2026 as recommended by the
Investment Committee and Investment Advisor



Introduction

The purpose of this Investment Policy (this “Policy”) is to provide guidelines for the prudent
management of USA Swimming’s investments (the “Portfolio”) and is intended to assist USA
Swimming’s Board of Directors (the “Board”) in supervising and monitoring the Portfolio. A
principal goal of this Policy is to ensure the creation and implementation of a sound long-term
investment strategy. The Policy defines USA Swimming’s investment objectives and the
responsibilities of and standards applicable to those involved in the investment and management
of the Portfolio.

This Policy is not intended to constitute a legally binding agreement between USA Swimming and
Investment Adviser or Investment Manager(s). Any agreement with Investment Adviser or
Investment Manager(s) with respect to the Policy would be pursuant to a separate, written
agreement with such party. It is recognized that from time to time the Board’'s attitudes,
expectations and objectives may change. Therefore, this Policy is intended to be used as a
guideline rather than a rigid statement of policy from which there can be no deviation. This Policy
is intended to be a summary of an investment philosophy and the procedures that provide
guidance for USA Swimming, the Board, Investment Committee, Investment Adviser, and
Investment Manager(s).

USA Swimming’s Mission and Portfolio

USA Swimming was established in 1981, as a non-profit corporation under the laws of the State
of Colorado and is governed by the Board. USA Swimming has been recognized by the Internal
Revenue Service as exempt from federal income tax under section 501(c)(3) of the Internal
Revenue Code of 1986, as amended (the “Code”) and is classified as a public charity. USA
Swimming’s mission is to promote the culture of swimming by creating safe and healthy
opportunities for athletes and coaches of all backgrounds to participate and advance in the sport
through clubs, events and education. As the National Governing Body for the sport of swimming
in the United States, USA Swimming administers competitive swimming in accordance with the
Ted Stevens Olympic & Amateur Sports Act. USA Swimming provides programs and services for
its members, supporters, affiliates, and the interested public. The organization values these
members of the swimming community, and the staff and volunteers who serve them.

The Portfolio consists of funds to support USA Swimming’s future operations, serve as a resource
during economic downturns and provide an additional source of support for USA Swimming. The
Portfolio is designed to ensure long-term financial security to USA Swimming and to provide a
source of funding for USA Swimming’s activities, programs, and operating expenses.

Investment Objectives

The Portfolio shall be invested with the objective of preserving the long-term real purchasing
power of USA Swimming’s assets while seeking an appropriate level of investment return. More
specifically, USA Swimming’s investment objectives and constraints for the Portfolio include the
following:

o Preservation of Purchasing Power. USA Swimming aims to at least preserve the real
purchasing power of its assets over time by seeking returns on its investments that are in




excess of the spending rate (described in the ‘Spending Policy’ section below) and the
rate of inflation.

e Long-Term Growth. USA Swimming seeks to achieve growth in its assets in excess of
inflation by emphasizing long-term investment fundamentals in structuring its investments.

e Time Horizon. USA Swimming intends to invest for the long-term, with the total return on
the Portfolio evaluated on a five-year rolling basis. It is recognized that not every five-year
period will meet USA Swimming’s objectives, but USA Swimming aims to attain its
objectives over a series of five-year periods. USA Swimming will monitor shorter-term
investment results and trends while focusing on long-term results.

e Risk Tolerance. USA Swimming seeks to control risk and reduce the volatility in its
Portfolio through diversification. However, short-term volatility is characteristic of the
securities markets and will be tolerated if such volatility is consistent with the volatility of
similar investment portfolios (such as the volatility of performance benchmarks, described
below). USA Swimming recognizes and acknowledges that some risk must be assumed
in order to achieve the long-term investment objectives of the Portfolio. In establishing its
risk tolerance, USA Swimming’s ability to withstand short- and intermediate-term variability
is evaluated by the Investment Committee.

e Liquidity Requirements. USA Swimming seeks to maintain adequate liquidity to meet its
obligations, including planned expenditures. The organization’s Chief Financial Officer
(CFO) and Board of Directors Vice Chair, Fiscal Oversight will inform the Investment
Adviser (as defined below) of any anticipated need for liquidity as such need becomes
known. The Investment Adviser will presume no liquidity needs other than those provided
by this Policy or the CFO/Board of Directors Vice Chair, Fiscal Oversight.

Responsibilities

The Board, or such members of the Board as so designated, has responsibility for investing and
managing the Portfolio as well as the responsibility for establishing and modifying this Policy,
including establishing the asset allocation for the Portfolio. The Board has delegated to the
Investment Committee these responsibilities, but ultimate approval remains with the Board.

The Investment Committee, USA Swimming’s designated staff, USA Swimming’'s investment
adviser (the “Investment Adviser”), and the investment managers (the “Investment Managers”)
are charged with implementing this Policy. Their respective responsibilities are set forth below.

Investment Committee

The Investment Committee is responsible for:

o Establishing, reviewing periodically, and modifying this Policy and its appendices from
time to time.

e Setting the asset allocation targets and ranges for the Portfolio, and modifying them from
time to time.

¢ Implementing this Policy, with input from USA Swimming staff and the Investment Adviser.

e Overseeing the Portfolio’s assets and reporting on the status of the Portfolio to the Board
at least two times a year.

e Engaging the Investment Adviser to assist the Investment Committee in carrying out its
investment responsibilities and to implement the investment strategy and decisions of the
Investment Committee.



e Continuing or terminating the Investment Adviser and monitoring its performance.
e Monitoring the fees and other expenses associated with the management and
administration of Portfolio.

Any applicable updates or changes within the above move be reviewed and approved by the
Board.

Investment Adviser

The Investment Adviser is responsible for:

e Monitoring the investment environment and regularly communicating with the Investment
Committee concerning issues that may impact the Portfolio.

¢ Guiding the Investment Committee with respect to the strategic asset allocation.
Implementing rebalancing on a periodic basis or when otherwise appropriate.

o Implementing the Portfolio’s asset allocation through the selection, continuation, and
termination of Investment Managers.

e Selecting, continuing, or terminating Investment Managers based on appropriate criteria,
including the following: investment philosophy, historical performance, experience of key
personnel, and financial viability or changes in these factors. In selecting each Investment
Manager, the Investment Adviser will take reasonable measures to assess the
independence of the Investment Manager, including any conflicts of interest that the
Investment Manager may have. (This Investment Manager selection responsibility also
includes the ongoing monitoring of the Investment Managers for adherence to this Policy
and his, her, or its stated investment strategy.)

¢ Reviewing Investment Managers, establishing the scope and terms of the delegation to
Investment Managers, and monitoring their performance and compliance with the scope
and terms of the delegation.

e Monitoring, analyzing the performance of, and recommending performance benchmarks
for each Investment Manager.

e Preparing investment reports at least quarterly for the Investment Committee’s review that
contain the information necessary for the Investment Committee to exercise its judgment
and carry out its investment responsibilities prudently.

e Attending meetings in person or by telephone conference with the Investment Committee
and USA Swimming’s staff as requested.

e Providing necessary information to and cooperating with the Investment Committee, USA
Swimming staff, and USA Swimming’s external auditors.

e Providing feedback regarding changes to this Policy when requested by the Board or the
Investment Committee and proposing corresponding amendments to the relevant account
documents, if necessary.

Investment Managers

Each Investment Manager is responsible for:

e Adhering to the investment strategy for which the Investment Manager was selected.
e Acting in accordance with the standard of care and restrictions on investment
management set forth in this Policy.



o Preparing quarterly written statements, including a summary of the actions taken with
respect to USA Swimming’s assets under management.

e To the extent that the Investment Manager is authorized and directed by the Investment
Committee, voting all proxies for USA Swimming’s securities.

e Taking reasonable steps to promptly communicate significant changes in the Investment
Manager’s firm to the Investment Adviser, including: changes in senior management or
high-level personnel; changes in the Investment Manager’s ownership; and changes in
the Investment Manager’s investment strategy and/or style.

e Taking reasonable steps to promptly report to the Investment Adviser any violation of this
Policy, and any material adverse determinations against the firm or its principals, either by
a court, the Securities Exchange Commission, or any other regulatory authority.

Guidelines on Prudent Investing

Standard of Care

Each person responsible for managing and investing USA Swimming’s assets will do so in good
faith with the care that an ordinarily prudent person in a like position would exercise under similar
circumstances, and will consider both the purposes of USA Swimming and the goals of the
Portfolio.

A person with special skills or expertise, or selected in reliance upon his or her representation
that he or she has special skills or expertise, will use those skills or that expertise in managing
and investing USA Swimming’s Portfolio.

In managing the Portfolio, USA Swimming will incur only those costs that are appropriate and
reasonable in relation to the Portfolio, the purposes of USA Swimming, and the skills available to
USA Swimming. USA Swimming will use reasonable efforts to verify facts relevant to the
management and investment of the Portfolio.

Prudence Considerations

In managing and investing the Portfolio, the following factors, if relevant, will be considered:

e general economic conditions;

o the possible effect of inflation or deflation;

¢ the expected tax consequences, if any, of investment decisions or strategies;

¢ the role that each investment or course of action plays within the overall Portfolio;

e the expected total return from income and the appreciation of investments;

o other resources of USA Swimming;

e the needs of USA Swimming and of particular funds in the Portfolio to make distributions
and to preserve capital,

e an asset’s special relationship or special value, if any, to the purpose of USA Swimming;

e the requirement of diversification;

¢ liquidity considerations;

¢ the impact of management or administration costs; and

e risk management

o the relationship between the Investment Manager and the Investment Advisor



Management and investment decisions about an individual asset will be made not in isolation but
rather in the context of the Portfolio as a whole and as part of an overall investment strategy
having risk and return objectives reasonably suited to the Portfolio and USA Swimming.

USA Swimming will diversify the assets in the Portfolio unless it prudently determines that,
because of special circumstances, the Portfolio is better served without such diversification.

Delegation Standards

The Investment Committee will delegate to the Investment Adviser the management and
investment of the Portfolio to the extent that it can prudently delegate under the circumstances,
and will act in accordance with the standard of care described above in selecting, continuing, or
terminating the Investment Adviser, establishing the scope and terms of the delegation, and
monitoring the Investment Adviser’s performance and compliance with the scope and terms of
the delegation.

The Investment Committee will take reasonable measures to assess the independence of the
Investment Adviser, both before and after the Investment Adviser is engaged. Investment
Advisers will be selected based on competence, experience, past performance, and proposed
compensation, without regard to business or personal relationships. Any actual or potential
conflicts of interest possessed by a member of the Board or the Investment Committee must be
disclosed and resolved in accordance with USA Swimming’s conflict of interest policy.

Spending Policy

USA Swimming’s spending policy is consistent with its investment objective of achieving
long-term real growth in its assets. In order to achieve such long-term real growth, USA
Swimming’s expenditures should be less than USA Swimming’s total inflation-adjusted return on
investments. The Board (via its annual budget approval) will establish an annual spending policy
which is consistent with USA Swimming’s long-term investment objectives.

Asset Allocation

The Investment Committee will establish in writing USA Swimming’s asset allocation, including
minimum and maximum allocations for each asset class in the Portfolio, and will modify it from
time to time, with recommendations from the Investment Adviser. The current asset allocation for
USA Swimming is attached to this Policy as Exhibit A.

The organization will systematically build its private asset portfolio towards the long-term target
detailed in Exhibit A by committing to private assets over time and following a disciplined multi-
year (expected timeframe 10 years) private asset commitment plan. The Investment Committee
will annually review this target, the ramp rate, and overall approach to ensure alignment with the
organization’s liquidity profile and spending requirements.

The Investment Committee will seek to achieve a diversified Portfolio, unless it prudently
determines that, because of special circumstances, the Portfolio or a particular fund or funds
within the Portfolio are better served without diversification.



Rebalancing and Cash Flows

The Investment Adviser should consider rebalancing at least once a quarter or more frequently,
if necessary (e.g., large market moves). Rebalancing of the Portfolio may be delayed if, for
example, prevailing market conditions are such that rebalancing may be detrimental to USA
Swimming’s long-term goals for the Portfolio.

The Investment Committee will identify the destination of all cash flows, including additional
contributions to USA Swimming’s assets, consistent with this Policy. USA Swimming’s net cash
flows may be used to implement the rebalancing activities in order to minimize transaction costs.

Performance Goals

Performance benchmarks are used by the Investment Committee to properly measure and
evaluate the success of the Investment Adviser. The performance benchmarks selected by the
Investment Committee (with recommendations from the Investment Adviser) should be
representative of USA Swimming’s long-term return objectives and risk tolerance and be
calculated over the same time period as the returns on the Portfolio with which the performance
benchmark is being compared. These performance benchmarks are intended as targets only and
are no guarantee or assurance of the performance of any investment or of the Portfolio.

Reporting and Oversight

The Investment Committee will meet quarterly to review the reports of the Investment Adviser and
the Investment Managers, and to evaluate the performance of the Portfolio and adherence by the
Investment Adviser and the Investment Managers to this Policy. The performance of the Portfolio
will be measured relative to appropriate and agreed upon performance goals (described above).
The CFO and or Investment Committee will also make periodic reports to the Board regarding
USA Swimming’s investment performance.

Revisions

The Investment Committee will review this Policy periodically and recommend revisions to the
Board for approval as needed. In conducting such review, the Investment Committee may consult
with the Investment Adviser regarding the performance of USA Swimming’s investments, the
current asset allocation, USA Swimming’s overall investment strategy, general economic and
market conditions, and any other relevant information that may bear on this Policy.



EXHIBIT A

Asset Allocation

Asset Class / Subasset Class Lower Limit AI-II-:;gfi:m Upper Limit
Investment Grade Fixed Income 10.5% 25.5% 40.5%
Other Fixed Income 0% 8% 18%

US Equity 27.5% 37.5% 47.5%
Non-US Equity 0% 10% 20%
Private Assets 0% 15% 30%
Tactical Allocation Strategies 0% 4% 10%
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