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Plan Participants Plan Participants Plan Participants

Adopting 
Employer

Adopting 
Employer

Adopting 
Employer

Pooled Plan Provider |Named Fiduciary
Plan Administrator | Recordkeeper

3(38) Investment Manager

Trustee/Custodian

Adopting 
Employer

Adopting 
Employer

Slavic401k
Customer Service Department
(800) 356-3009
http://www.slavic401k.com/

Michele Suriano
Schedule a PEP Talk
www.CastleRockPEP.com
Michele@CastleRockPEP.com
(720) 608-5894

This report has been prepared for the exclusive use of Castle Rock PEP and its Adopting Employers.  This report shall not be duplicated or disclosed, in whole or in part, except for internal use by Castle Rock PEP and its Adopting Employers. Analysis, search process, 
and layout are © 2000-2026, Fiduciary Analytics (fa.fi360.com).  All rights reserved.  The analysis and opinions: (1) do not constitute professional investment advice; (2) are provided solely for informational purposes; (3) are not warranted or represented to be correct, 
complete, or accurate; and (4) are for the exclusive use of subscribers to Fiduciary Analytics.  The data source is © 2026 Morningstar, Inc. All rights reserved.  The data contained herein:  (1) is proprietary to Morningstar, Inc. and/or its content providers; (2) may not be 

Amanda Fairbanks
Regional VP of Sales | Midwest
www.payrollintegrations.com
Amanda@payrollintegrations.com
(619) 452-1624

360° Integration
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SAVE THE DATE
Celebrating the people who made 20 years possible

For twenty years, Castle Rock Investment Company has had the privilege of serving clients, partners, and 
friends who trusted us with something deeply important: their future.

From the steps of the Castle Rock Chamber of Commerce in 2006 until today, you have been part of making 
this journey possible.

Friday, April 17, 2026
5:00 PM – 7:00 PM

115 Wilcox Street, Suite 220
Castle Rock, Colorado 80104

Light refreshments will be served.
No program. Just appreciation and good company.

Castle Rock Investment Company | 20-Year Anniversary
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Limit TOTAL  
Employee Contribution $24,500  $24,500  

Age 50+ Catch-up Contribution Limit $8,000 
TOTAL employee contribution limit for those age 50+ $32,500  

Additional “Super” catch-up for those age 60 – 63 in 2025: $3,250 
TOTAL employee contribution limit for those age 60-63:  $35,750

Employee + Employer Contribution Limit $72,000 + Catch-up contributions
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 Upcoming Investment Changes

DFA Large Cap International Portfolio Institutional Class (DFALX) 
replacing MFS International Equity Fund Class R6 (MIEIX)

PGIM Jennison Natural Resources Fund - Class R6 (PJNQX)
replacing Vanguard Materials Index Fund Admiral Shares (VMIAX) 

 Check out all the updates on our Community page

 Save the Date- Friday, April 17, 2026- Celebrating the people who made 20 years possible
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Investment 
Review
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Vanguard Target Retirement Glidepath
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Employees will 
be defaulted 
into an 
investment 
based on 
their birth year 
as shown.

Name of Investment Birth Years

Vanguard Target Retirement Income Fund 1952 or earlier

Vanguard Target Retirement 2020 Fund 1953 to 1957

Vanguard Target Retirement 2025 Fund 1958 to 1962

Vanguard Target Retirement 2030 Fund 1963 to 1967

Vanguard Target Retirement 2035 Fund 1968 to 1972

Vanguard Target Retirement 2040 Fund 1973 to 1977

Vanguard Target Retirement 2045 Fund 1978 to 1982

Vanguard Target Retirement 2050 Fund 1983 to 1987

Vanguard Target Retirement 2055 Fund 1988 to 1992

Vanguard Target Retirement 2060 Fund 1993 to 1997

Vanguard Target Retirement 2065 Fund 1998 to 2002

Vanguard Target Retirement 2070 Fund 2003 or later
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Confidential- for internal use only
Please see important disclosures in the Statement of Additional Disclosures. © 2026, Broadridge Financial Solutions, Inc. All rights reserved. The analysis and opinions generated by Broadridge and its affiliates do not
constitute professional investment advice and are provided solely for informational purposes.
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Inv. Data as of 12/31/25.
Holdings as of 12/31/25. Castle Rock PEP

STATE OF AFFAIRS

2
INVESTMENTS


TO WATCH/REMOVE

0.08 %
WEIGHTED AVERAGE


NET EXP RATIO

0

WEIGHTED AVERAGE


Fi360 FIDUCIARY SCORE


0
IPS ALIGNMENT


WARNINGS

ASSET ALLOCATION

BROAD ASSET CLASS # INVESTMENTS

U.S. Equity 3 - -

International Equity 3 - -

Sector Equity 2 - -

Allocation 13

Taxable Bond 4 - -

Money Market 1 - -

TOTAL 26

No Investments are currently On Watch

PROPOSED INVESTMENT CHANGES

INVESTMENTS NAME TICKER PEER GROUP Fi360
SCORE
 
(PEERS) CUSTOM SCORE

QTRS ON WATCH $ ASSETS

NET EXP.
RATIO
(% RANK)IN A ROW LAST 3 YEARS THIS FUND % OF TOTAL

#1

MFS International Equity R6 MIEIX Foreign Large Blend 48 (653) 1/1 1 1 (-) - 0.64 (33)

DFA Large Cap International I DFALX Foreign Large Blend 0 (653) 1/1 - - - - 0.17 (10)

#2

Vanguard Materials Index Admiral VMIAX Natural Resources 60 (113) 0/1 1 3 (-) - 0.09 (3)

PGIM Jennison Natural Resources
R6 PJNQX Natural Resources 0 (113) 1/1 - - - - 0.82 (59)

/ 100

®

®
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Confidential- for internal use only
Please see important disclosures in the Statement of Additional Disclosures. © 2026, Broadridge Financial Solutions, Inc. All rights reserved. The analysis and opinions generated by Broadridge and its affiliates do not
constitute professional investment advice and are provided solely for informational purposes.
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Inv. Data as of 12/31/25.
Holdings as of 12/31/25. Castle Rock PEP

INVESTMENT SNAPSHOT

The Fi360 Fiduciary Score® is a peer percentile ranking of an investment against a set of quantitative due diligence criteria selected to reflect prudent fiduciary management. The Fi360 Fiduciary
Score® Average is a one-, three-, five-, or ten-year rolling average of an investment’s Fi360 Fiduciary Score®. All Scores are color coded based on the quartile they fall in (1st - Green; 2nd - Light Green;
3rd - Yellow; 4th - Red).
Mutual funds and Exchange Traded Funds (ETFs) are sold by prospectus. Please consider the investment objectives, risks, charges and expenses carefully before investing. The prospectus, and, if
available, the summary prospectus, which contains this and other information, can be obtained by calling your financial advisor. Read the prospectus and, if available, the summary prospectus
carefully before you invest. The performance information shown represents past performance and is not a guarantee of future results. Investment returns and principal value of an investment will
fluctuate so that when shares are redeemed, they may be worth more or less than their original cost. The performance information shown reflects performance without adjusting for sales charges. If
adjusted, the load would reduce the performance quoted. Current performance may be higher or lower than the data shown. For the most recent month-end performance and information on expenses,
visit www.fi360.com/directory. Percentile ranks calculated by Fi360, are based on the return shown compared to peer group (1 = top rank), do not account for sales charges, and are not provided for
periods under a year.

Investment and Insurance Products: NOT FDIC Insured / NO Bank Guarantee / MAY Lose Value

U.S. EQUITY : LARGE BLEND

INVESTMENT NAME TYPE TICKER
Fi360

SCORE

Fi360 SCORE ROLLING AVERAGES TOTAL RETURN (% RANK) NET EXP.
RATIO

(% RANK)1 YR 3 YR 5 YR 10 YR 3 MO YTD 1 YR 3 YR 5 YR 10 YR

Fidelity 500 Index MF FXAIX 0 0 3 2 1 2.65 17.86 17.86
(25) 22.99
(24) 14.41
(20) 14.81
(10)
0.02 

(3)

MORNINGSTAR US LARGE-MID TR USD 2.38 17.71 17.71 23.14 13.70 14.66 -

MEDIAN MF/ETF/CIT 2.42 16.43 16.43 21.48 13.09 13.61 0.67

# OF MF/ETF/CIT PEERS 1,254 1,198 1,105 1,026 806 1,379 1,334 1,334 1,254 1,175 1,014 1,397

U.S. EQUITY : MID-CAP BLEND

INVESTMENT NAME TYPE TICKER
Fi360

SCORE

Fi360 SCORE ROLLING AVERAGES TOTAL RETURN (% RANK) NET EXP.
RATIO

(% RANK)1 YR 3 YR 5 YR 10 YR 3 MO YTD 1 YR 3 YR 5 YR 10 YR

Vanguard Mid Cap Index Admiral MF VIMAX 10 9 27 19 12 -0.82 11.67 11.67
(24) 14.27
(26) 8.60
(52) 10.91
(23)
0.05 

(6)

MORNINGSTAR US MID TR USD 0.00 10.12 10.12 13.84 8.90 11.53 -

MEDIAN MF/ETF/CIT 1.28 8.00 8.00 12.37 8.64 10.16 0.84

# OF MF/ETF/CIT PEERS 378 364 332 312 225 429 420 420 378 351 300 433

© Castle Rock Investment Company 2026 11
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Confidential- for internal use only
Please see important disclosures in the Statement of Additional Disclosures. © 2026, Broadridge Financial Solutions, Inc. All rights reserved. The analysis and opinions generated by Broadridge and its affiliates do not
constitute professional investment advice and are provided solely for informational purposes.
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Inv. Data as of 12/31/25.
Holdings as of 12/31/25. Castle Rock PEP

INVESTMENT SNAPSHOT

U.S. EQUITY : SMALL BLEND

INVESTMENT NAME TYPE TICKER
Fi360

SCORE

Fi360 SCORE ROLLING AVERAGES TOTAL RETURN (% RANK) NET EXP.
RATIO

(% RANK)1 YR 3 YR 5 YR 10 YR 3 MO YTD 1 YR 3 YR 5 YR 10 YR

DFA US Small Cap I MF DFSTX 18 3 1 9 15 1.7 8.07 8.07
(52) 12.33
(46) 9.87
(17) 10.00
(29)
0.27 
(12)

MORNINGSTAR US SMALL TR USD 3.12 12.19 12.19 14.46 7.28 9.74 -

MEDIAN MF/ETF/CIT 1.89 8.22 8.22 11.95 7.22 9.34 0.95

# OF MF/ETF/CIT PEERS 598 588 562 534 385 634 624 624 598 581 523 636

INTERNATIONAL EQUITY : DIVERSIFIED EMERGING MKTS

INVESTMENT NAME TYPE TICKER
Fi360

SCORE

Fi360 SCORE ROLLING AVERAGES TOTAL RETURN (% RANK) NET EXP.
RATIO

(% RANK)1 YR 3 YR 5 YR 10 YR 3 MO YTD 1 YR 3 YR 5 YR 10 YR

Artisan Sustainable Emerging Markets Adv MF APDEX 0 0 15 - - 3.91 42.82 42.82
(6) 21.88
(6) 5.23
(31) 9.93
(10)
1.06 
(53)

MSCI EM NR USD 4.72 33.56 33.56 16.39 4.19 8.41 -

MEDIAN MF/ETF/CIT 4.47 31.79 31.79 16.03 3.94 8.01 1.04

# OF MF/ETF/CIT PEERS 714 671 608 557 356 766 754 754 714 643 538 770

INTERNATIONAL EQUITY : FOREIGN LARGE BLEND

INVESTMENT NAME TYPE TICKER
Fi360

SCORE

Fi360 SCORE ROLLING AVERAGES TOTAL RETURN (% RANK) NET EXP.
RATIO

(% RANK)1 YR 3 YR 5 YR 10 YR 3 MO YTD 1 YR 3 YR 5 YR 10 YR

DFA Large Cap International I MF DFALX 0 2 1 6 10 5.37 33.91 33.91
(25) 18.17
(25) 10.12
(15) 9.02
(18)
0.17 
(10)

MFS International Equity R6 MF MIEIX 48 29 16 13 20 3.32 23.23 23.23
(90) 15.17
(74) 8.43
(41) 9.39
(11)
0.64 
(33)

MSCI ACWI EX USA NR USD 5.05 32.38 32.38 17.33 7.90 8.41 -

MEDIAN MF/ETF/CIT 4.36 31.18 31.18 16.98 8.06 8.12 0.83

# OF MF/ETF/CIT PEERS 653 632 609 558 413 694 681 681 653 625 552 704
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Confidential- for internal use only
Please see important disclosures in the Statement of Additional Disclosures. © 2026, Broadridge Financial Solutions, Inc. All rights reserved. The analysis and opinions generated by Broadridge and its affiliates do not
constitute professional investment advice and are provided solely for informational purposes.
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Inv. Data as of 12/31/25.
Holdings as of 12/31/25. Castle Rock PEP

INVESTMENT SNAPSHOT

INTERNATIONAL EQUITY : FOREIGN SMALL/MID BLEND

INVESTMENT NAME TYPE TICKER
Fi360

SCORE

Fi360 SCORE ROLLING AVERAGES TOTAL RETURN (% RANK) NET EXP.
RATIO

(% RANK)1 YR 3 YR 5 YR 10 YR 3 MO YTD 1 YR 3 YR 5 YR 10 YR

DFA International Small Company I MF DFISX 0 0 3 5 6 4.15 36.33 36.33
(27) 17.42
(34) 8.92
(15) 8.73
(23)
0.39 
(11)

MSCI ACWI EX USA SMID NR USD 3.12 30.74 30.74 16.14 6.79 7.86 -

MEDIAN MF/ETF/CIT 2.52 30.62 30.62 15.38 7.25 7.93 1.05

# OF MF/ETF/CIT PEERS 86 82 79 72 50 87 87 87 86 80 65 87

SECTOR EQUITY : NATURAL RESOURCES

INVESTMENT NAME TYPE TICKER
Fi360

SCORE

Fi360 SCORE ROLLING AVERAGES TOTAL RETURN (% RANK) NET EXP.
RATIO

(% RANK)1 YR 3 YR 5 YR 10 YR 3 MO YTD 1 YR 3 YR 5 YR 10 YR

PGIM Jennison Natural Resources R6 MF PJNQX 0 8 7 16 37 9.61 39.21 39.21
(28) 11.46
(34) 17.23
(18) 11.57
(33)
0.82 
(59)

Vanguard Materials Index Admiral MF VMIAX 60 33 36 31 21 1.66 12.26 12.26
(84) 8.64
(56) 7.57
(69) 10.19
(53)
0.09 

(3)

S&P NORTH AMERICAN NATURAL RESOURCES TR 3.17 21.10 21.10 10.71 20.55 9.75 -

MEDIAN MF/ETF/CIT 6.71 29.40 29.40 9.82 10.77 10.25 0.75

# OF MF/ETF/CIT PEERS 113 111 105 101 90 132 128 128 113 107 97 133

SECTOR EQUITY : REAL ESTATE

INVESTMENT NAME TYPE TICKER
Fi360

SCORE

Fi360 SCORE ROLLING AVERAGES TOTAL RETURN (% RANK) NET EXP.
RATIO

(% RANK)1 YR 3 YR 5 YR 10 YR 3 MO YTD 1 YR 3 YR 5 YR 10 YR

Cohen & Steers Instl Realty Shares MF CSRIX 0 3 2 2 2 -2.57 3.09 3.09
(23) 7.27
(30) 5.77
(22) 6.48
(8)
0.75 
(31)

MORNINGSTAR US REAL EST TR USD -1.95 4.14 4.14 6.92 4.70 5.40 -

MEDIAN MF/ETF/CIT -1.85 1.49 1.49 6.43 4.79 5.13 0.91

# OF MF/ETF/CIT PEERS 206 203 195 185 144 218 215 215 206 198 180 219
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Confidential- for internal use only
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Inv. Data as of 12/31/25.
Holdings as of 12/31/25. Castle Rock PEP

INVESTMENT SNAPSHOT

ALLOCATION : MODERATE ALLOCATION

INVESTMENT NAME TYPE TICKER
Fi360

SCORE

Fi360 SCORE ROLLING AVERAGES TOTAL RETURN (% RANK) NET EXP.
RATIO

(% RANK)1 YR 3 YR 5 YR 10 YR 3 MO YTD 1 YR 3 YR 5 YR 10 YR

American Funds American Balanced R6 MF RLBGX 0 0 0 4 3 3.92 18.85 18.85
(3) 16.16
(10) 9.92
(2) 10.14
(8)
0.25 

(3)

MORNINGSTAR MOD TGT RISK TR USD 1.99 15.94 15.94 12.43 5.94 7.82 -

MEDIAN MF/ETF/CIT 2.15 13.15 13.15 13.69 7.57 8.48 0.90

# OF MF/ETF/CIT PEERS 473 471 444 429 330 490 486 486 473 459 428 491

ALLOCATION : TARGET-DATE 2020

INVESTMENT NAME TYPE TICKER
Fi360

SCORE

Fi360 SCORE ROLLING AVERAGES TOTAL RETURN (% RANK) NET EXP.
RATIO

(% RANK)1 YR 3 YR 5 YR 10 YR 3 MO YTD 1 YR 3 YR 5 YR 10 YR

Vanguard Target Retirement 2020 Fund MF VTWNX 53 36 24 16 8 1.63 12.15 12.15
(75) 10.78
(51) 4.77
(55) 6.87
(50)
0.08 

(4)

MORNINGSTAR LIFETIME MOD 2020 TR USD 1.69 12.92 12.92 10.55 4.16 6.65 -

MEDIAN MF/ETF/CIT 1.82 12.99 12.99 10.79 4.80 6.87 0.48

# OF MF/ETF/CIT PEERS 98 98 94 84 47 106 106 106 98 96 74 106

ALLOCATION : TARGET-DATE 2025

INVESTMENT NAME TYPE TICKER
Fi360

SCORE

Fi360 SCORE ROLLING AVERAGES TOTAL RETURN (% RANK) NET EXP.
RATIO

(% RANK)1 YR 3 YR 5 YR 10 YR 3 MO YTD 1 YR 3 YR 5 YR 10 YR

Vanguard Target Retirement 2025 Fund MF VTTVX 0 0 3 4 2 2 14.6 14.60
(24) 12.84
(7) 5.90
(16) 7.87
(18)
0.08 

(3)

MORNINGSTAR LIFETIME MOD 2025 TR USD 1.79 13.72 13.72 11.25 4.55 7.18 -

MEDIAN MF/ETF/CIT 1.92 13.33 13.33 11.52 5.33 7.36 0.51

# OF MF/ETF/CIT PEERS 127 127 119 108 71 137 137 137 127 120 103 137
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Inv. Data as of 12/31/25.
Holdings as of 12/31/25. Castle Rock PEP

INVESTMENT SNAPSHOT

ALLOCATION : TARGET-DATE 2030

INVESTMENT NAME TYPE TICKER
Fi360

SCORE

Fi360 SCORE ROLLING AVERAGES TOTAL RETURN (% RANK) NET EXP.
RATIO

(% RANK)1 YR 3 YR 5 YR 10 YR 3 MO YTD 1 YR 3 YR 5 YR 10 YR

Vanguard Target Retirement 2030 Fund MF VTHRX 0 0 2 3 2 2.3 16.24 16.24
(11) 14.27
(3) 6.83
(10) 8.66
(17)
0.08 

(3)

MORNINGSTAR LIFETIME MOD 2030 TR USD 1.95 14.78 14.78 12.28 5.34 7.93 -

MEDIAN MF/ETF/CIT 2.04 14.45 14.45 12.91 6.09 8.07 0.59

# OF MF/ETF/CIT PEERS 183 183 170 146 95 194 194 194 183 176 138 190

ALLOCATION : TARGET-DATE 2035

INVESTMENT NAME TYPE TICKER
Fi360

SCORE

Fi360 SCORE ROLLING AVERAGES TOTAL RETURN (% RANK) NET EXP.
RATIO

(% RANK)1 YR 3 YR 5 YR 10 YR 3 MO YTD 1 YR 3 YR 5 YR 10 YR

Vanguard Target Retirement 2035 Fund MF VTTHX 0 5 16 15 8 2.49 17.54 17.54
(14) 15.46
(18) 7.71
(23) 9.40
(25)
0.08 

(3)

MORNINGSTAR LIFETIME MOD 2035 TR USD 2.19 16.26 16.26 13.73 6.57 8.83 -

MEDIAN MF/ETF/CIT 2.30 15.98 15.98 14.60 7.31 9.01 0.59

# OF MF/ETF/CIT PEERS 180 175 164 145 101 189 189 189 180 168 140 185

ALLOCATION : TARGET-DATE 2040

INVESTMENT NAME TYPE TICKER
Fi360

SCORE

Fi360 SCORE ROLLING AVERAGES TOTAL RETURN (% RANK) NET EXP.
RATIO

(% RANK)1 YR 3 YR 5 YR 10 YR 3 MO YTD 1 YR 3 YR 5 YR 10 YR

Vanguard Target Retirement 2040 Fund MF VFORX 0 20 29 22 11 2.69 18.76 18.76
(28) 16.63
(37) 8.57
(44) 10.13
(29)
0.08 

(3)

MORNINGSTAR LIFETIME MOD 2040 TR USD 2.50 18.00 18.00 15.31 7.88 9.66 -

MEDIAN MF/ETF/CIT 2.57 17.57 17.57 16.21 8.45 9.83 0.60

# OF MF/ETF/CIT PEERS 176 176 165 146 95 187 187 187 176 169 138 183
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Inv. Data as of 12/31/25.
Holdings as of 12/31/25. Castle Rock PEP

INVESTMENT SNAPSHOT

ALLOCATION : TARGET-DATE 2045

INVESTMENT NAME TYPE TICKER
Fi360

SCORE

Fi360 SCORE ROLLING AVERAGES TOTAL RETURN (% RANK) NET EXP.
RATIO

(% RANK)1 YR 3 YR 5 YR 10 YR 3 MO YTD 1 YR 3 YR 5 YR 10 YR

Vanguard Target Retirement 2045 Fund MF VTIVX 0 3 11 9 5 2.87 19.99 19.99
(25) 17.76
(36) 9.41
(37) 10.74
(25)
0.08 

(3)

MORNINGSTAR LIFETIME MOD 2045 TR USD 2.78 19.53 19.53 16.55 8.85 10.22 -

MEDIAN MF/ETF/CIT 2.76 18.76 18.76 17.39 9.20 10.29 0.60

# OF MF/ETF/CIT PEERS 175 175 164 145 101 184 184 184 175 168 140 180

ALLOCATION : TARGET-DATE 2050

INVESTMENT NAME TYPE TICKER
Fi360

SCORE

Fi360 SCORE ROLLING AVERAGES TOTAL RETURN (% RANK) NET EXP.
RATIO

(% RANK)1 YR 3 YR 5 YR 10 YR 3 MO YTD 1 YR 3 YR 5 YR 10 YR

Vanguard Target Retirement 2050 Fund MF VFIFX 0 0 7 8 4 3.05 21.41 21.41
(14) 18.70
(25) 9.95
(24) 11.02
(17)
0.08 

(3)

MORNINGSTAR LIFETIME MOD 2050 TR USD 2.97 20.51 20.51 17.20 9.29 10.45 -

MEDIAN MF/ETF/CIT 2.86 19.54 19.54 17.92 9.44 10.45 0.61

# OF MF/ETF/CIT PEERS 176 176 165 146 95 187 187 187 176 169 138 183

ALLOCATION : TARGET-DATE 2055

INVESTMENT NAME TYPE TICKER
Fi360

SCORE

Fi360 SCORE ROLLING AVERAGES TOTAL RETURN (% RANK) NET EXP.
RATIO

(% RANK)1 YR 3 YR 5 YR 10 YR 3 MO YTD 1 YR 3 YR 5 YR 10 YR

Vanguard Target Retirement 2055 Fund MF VFFVX 0 0 9 9 5 3.06 21.43 21.43
(16) 18.71
(30) 9.96
(28) 11.02
(20)
0.08 

(3)

MORNINGSTAR LIFETIME MOD 2055 TR USD 3.05 20.95 20.95 17.35 9.36 10.47 -

MEDIAN MF/ETF/CIT 2.94 19.90 19.90 17.97 9.53 10.53 0.61

# OF MF/ETF/CIT PEERS 175 175 164 145 89 184 184 184 175 168 139 180
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Inv. Data as of 12/31/25.
Holdings as of 12/31/25. Castle Rock PEP

INVESTMENT SNAPSHOT

ALLOCATION : TARGET-DATE 2060

INVESTMENT NAME TYPE TICKER
Fi360

SCORE

Fi360 SCORE ROLLING AVERAGES TOTAL RETURN (% RANK) NET EXP.
RATIO

(% RANK)1 YR 3 YR 5 YR 10 YR 3 MO YTD 1 YR 3 YR 5 YR 10 YR

Vanguard Target Retirement 2060 Fund MF VTTSX 0 4 10 11 11 3.06 21.42 21.42
(16) 18.71
(31) 9.96
(30) 11.02
(29)
0.08 

(3)

MORNINGSTAR LIFETIME MOD 2060 TR USD 3.08 21.15 21.15 17.34 9.30 10.43 -

MEDIAN MF/ETF/CIT 2.94 19.95 19.95 18.08 9.55 10.71 0.62

# OF MF/ETF/CIT PEERS 175 175 159 134 1 184 184 184 175 163 85 180

ALLOCATION : TARGET-DATE 2065+

INVESTMENT NAME TYPE TICKER
Fi360

SCORE

Fi360 SCORE ROLLING AVERAGES TOTAL RETURN (% RANK) NET EXP.
RATIO

(% RANK)1 YR 3 YR 5 YR 10 YR 3 MO YTD 1 YR 3 YR 5 YR 10 YR

Vanguard Target Retirement 2065 Fund MF VLXVX 0 4 15 15 - 3.07 21.43 21.43
(23) 18.70
(34) 9.98
(35) -
0.08 

(3)

Vanguard Target Retirement 2070 Fund MF VSVNX 0 - - - - 3.07 21.42 21.42
(24) 18.71
(33) - - 0.08 
(3)

MORNINGSTAR LIFETIME MOD 2060 TR USD 3.08 21.15 21.15 17.34 9.30 10.43 -

MEDIAN MF/ETF/CIT 2.99 20.38 20.38 18.14 9.65 - 0.60

# OF MF/ETF/CIT PEERS 164 147 45 7 - 309 248 248 164 122 - 309

ALLOCATION : TARGET-DATE RETIREMENT

INVESTMENT NAME TYPE TICKER
Fi360

SCORE

Fi360 SCORE ROLLING AVERAGES TOTAL RETURN (% RANK) NET EXP.
RATIO

(% RANK)1 YR 3 YR 5 YR 10 YR 3 MO YTD 1 YR 3 YR 5 YR 10 YR

Vanguard Target Retirement Income Fund MF VTINX 0 6 15 12 8 1.55 11.31 11.31
(31) 9.52
(46) 3.82
(46) 5.33
(38)
0.08 

(3)

MORNINGSTAR LIFETIME MOD INCM TR USD 1.60 11.90 11.90 9.77 4.55 5.81 -

MEDIAN MF/ETF/CIT 1.43 10.52 10.52 9.38 3.77 5.03 0.56

# OF MF/ETF/CIT PEERS 135 135 126 108 72 144 144 144 135 130 103 140
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Inv. Data as of 12/31/25.
Holdings as of 12/31/25. Castle Rock PEP

INVESTMENT SNAPSHOT

TAXABLE BOND : GLOBAL BOND

INVESTMENT NAME TYPE TICKER
Fi360

SCORE

Fi360 SCORE ROLLING AVERAGES TOTAL RETURN (% RANK) NET EXP.
RATIO

(% RANK)1 YR 3 YR 5 YR 10 YR 3 MO YTD 1 YR 3 YR 5 YR 10 YR

Dodge & Cox Global Bond I MF DODLX 0 0 0 0 3 1.06 11.57 11.57
(24) 8.01
(10) 2.78
(3) 5.26
(2)
0.45 

(8)

FTSE WGBI NONUSD USD -0.47 8.47 8.47 2.81 -5.21 -0.15 -

MEDIAN MF/ETF/CIT 0.34 8.94 8.94 4.44 -1.87 1.60 0.84

# OF MF/ETF/CIT PEERS 149 148 147 140 119 149 149 149 149 149 143 149

TAXABLE BOND : HIGH YIELD BOND

INVESTMENT NAME TYPE TICKER
Fi360

SCORE

Fi360 SCORE ROLLING AVERAGES TOTAL RETURN (% RANK) NET EXP.
RATIO

(% RANK)1 YR 3 YR 5 YR 10 YR 3 MO YTD 1 YR 3 YR 5 YR 10 YR

American Funds American High-Inc R6 MF RITGX 0 0 2 1 16 1.37 8.65 8.65
(28) 10.32
(9) 5.88
(4) 7.04
(5)
0.36 

(9)

ICE BOFA US HIGH YIELD TR USD 1.34 8.50 8.50 10.02 4.49 6.44 -

MEDIAN MF/ETF/CIT 1.34 8.07 8.07 9.20 4.13 5.55 0.75

# OF MF/ETF/CIT PEERS 604 583 550 530 406 643 627 627 604 578 535 644

TAXABLE BOND : INFLATION-PROTECTED BOND

INVESTMENT NAME TYPE TICKER
Fi360

SCORE

Fi360 SCORE ROLLING AVERAGES TOTAL RETURN (% RANK) NET EXP.
RATIO

(% RANK)1 YR 3 YR 5 YR 10 YR 3 MO YTD 1 YR 3 YR 5 YR 10 YR

Fidelity Inflation-Prot Bd Index MF FIPDX 0 2 5 5 5 0.04 6.9 6.90
(37) 4.21
(34) 1.07
(28) 3.04
(24)
0.05 

(3)

BLOOMBERG US TREASURY US TIPS TR USD 0.13 7.00 7.00 4.22 1.12 3.08 -

MEDIAN MF/ETF/CIT -0.01 6.68 6.68 3.99 0.77 2.84 0.60

# OF MF/ETF/CIT PEERS 146 144 135 128 104 149 148 148 146 141 133 151
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Inv. Data as of 12/31/25.
Holdings as of 12/31/25. Castle Rock PEP

INVESTMENT SNAPSHOT

TAXABLE BOND : INTERMEDIATE CORE BOND

INVESTMENT NAME TYPE TICKER
Fi360

SCORE

Fi360 SCORE ROLLING AVERAGES TOTAL RETURN (% RANK) NET EXP.
RATIO

(% RANK)1 YR 3 YR 5 YR 10 YR 3 MO YTD 1 YR 3 YR 5 YR 10 YR

American Funds Bond Fund of Amer R6 MF RBFGX 26 7 9 5 11 1.12 7.52 7.52
(19) 4.68
(53) -0.02
(19) 2.57
(7)
0.24 
(19)

BLOOMBERG US AGG BOND TR USD 1.10 7.30 7.30 4.66 -0.36 2.00 -

MEDIAN MF/ETF/CIT 0.98 7.14 7.14 4.70 -0.41 2.01 0.46

# OF MF/ETF/CIT PEERS 424 407 376 346 265 459 447 447 424 398 331 459

MONEY MARKET : MONEY MARKET TAXABLE

INVESTMENT NAME TYPE TICKER
Fi360

SCORE

Fi360 SCORE ROLLING AVERAGES TOTAL RETURN (% RANK) NET EXP.
RATIO

(% RANK)1 YR 3 YR 5 YR 10 YR 3 MO YTD 1 YR 3 YR 5 YR 10 YR

Vanguard Federal Money Market Investor MF VMFXX 51 17 6 4 2 0.99 4.22 4.22
(7) 4.85
(4) 3.20
(4) 2.14
(2)
0.11 

(4)

ICE BOFA USD 3M DEP OR CM TR USD 1.05 4.42 4.42 5.00 3.25 2.37 -

MEDIAN MF/ETF/CIT 0.93 4.01 4.01 4.61 3.01 1.89 0.32

# OF MF/ETF/CIT PEERS 573 561 516 484 344 651 628 628 572 538 423 653
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Schedule a PEP Talk
115 Wilcox Street
Suite 220
Castle Rock, CO 80104
www.CastleRockPEP.com
Michele@CastleRockPEP.com Founder: Michele Suriano, AIF®
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https://www.linkedin.com/company/castle-rock-investment-company/
https://twitter.com/castlerockinv
https://www.instagram.com/castlerockpep/
https://www.facebook.com/CastleRockInvestment/
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Inv. Data as of 12/31/25.
Holdings as of 12/31/25. Castle Rock PEP

STANDARDIZED PERFORMANCE DISCLOSURE

Standardized Returns for the quarter-ended 12/31/2025. Returns for periods of less than one year are not annualized. Standardized returns assume reinvestment of dividends and capital gains. It
depicts performance without adjusting for the effects of taxation, but are adjusted to reflect sales charges and ongoing fund expenses. If adjusted for taxation, the performance quoted would be
significantly reduced. Any sales charge used in the calculation was obtained from the fund’s most recent prospectus and/or shareholder report. If sales charges are waived (for example, for investors in a
qualified retirement plan), the performance numbers may be higher. Please contact your financial advisor for further information on whether loads are waived on the investment options in your account.

Mutual funds and Exchange Traded Funds (ETFs) are sold by prospectus. Please consider the investment objectives, risks, charges and expenses carefully before investing. The prospectus, and, if
available, the summary prospectus, which contains this and other information, can be obtained by calling your financial advisor. Read the prospectus and, if available, the summary prospectus
carefully before you invest. The performance information shown represents past performance and is not a guarantee of future results. Investment returns and principal value of an investment will
fluctuate so that when shares are redeemed, they may be worth more or less than their original cost. Current performance may be higher or lower than the data shown. For the most recent month-end
performance and information on expenses, visit www.fi360.com/directory.

For ETFs, the market price used to calculate the Market Value (MKT) return is the midpoint between the highest bid and the lowest offer on the exchange on which the shares of the Fund are listed for
trading, as of the time the Fund’s NAV is calculated. Whatever day traded, the price of the shares may differ, higher or lower, than the NAV on that day. If you trade your shares at another time, your
return may differ.

Investment and Insurance Products: NOT FDIC Insured / NO Bank Guarantee / MAY Lose Value

U.S. EQUITY

INVESTMENT NAME

INCEPTION INVESTMENT RETURN % (LOAD ADJUSTED) LOAD
GROSS 

EXP. RATIO 12B-1PRODUCT 1 YR 5 YR 10 YR SINCE INCEPT. FRONT DEFERRED

DFA US Small Cap I 03/19/1992 8.07 9.87 10.00 10.18 0.00 0.00 0.28 -

Fidelity 500 Index 05/04/2011 17.86 14.41 14.81 13.82 0.00 0.00 0.02 -

Vanguard Mid Cap Index Admiral 05/21/1998 11.67 8.60 10.91 10.13 0.00 0.00 0.05 -

INTERNATIONAL EQUITY

INVESTMENT NAME

INCEPTION INVESTMENT RETURN % (LOAD ADJUSTED) LOAD
GROSS 

EXP. RATIO 12B-1PRODUCT 1 YR 5 YR 10 YR SINCE INCEPT. FRONT DEFERRED

Artisan Sustainable Emerging Markets Adv 06/26/2006 42.82 5.23 9.93 15.32 0.00 0.00 1.23 -

DFA International Small Company I 09/30/1996 36.33 8.92 8.73 7.42 0.00 0.00 0.39 -

DFA Large Cap International I 07/17/1991 33.91 10.12 9.02 6.43 0.00 0.00 0.17 -

MFS International Equity R6 01/31/1996 23.23 8.43 9.39 8.21 0.00 0.00 0.65 -
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Inv. Data as of 12/31/25.
Holdings as of 12/31/25. Castle Rock PEP

STANDARDIZED PERFORMANCE DISCLOSURE

SECTOR EQUITY

INVESTMENT NAME

INCEPTION INVESTMENT RETURN % (LOAD ADJUSTED) LOAD
GROSS 

EXP. RATIO 12B-1PRODUCT 1 YR 5 YR 10 YR SINCE INCEPT. FRONT DEFERRED

Cohen & Steers Instl Realty Shares 02/14/2000 3.09 5.77 6.48 10.29 0.00 0.00 0.76 -

PGIM Jennison Natural Resources R6 01/22/1990 39.21 17.23 11.57 2.88 0.00 0.00 0.82 -

Vanguard Materials Index Admiral 01/26/2004 12.26 7.57 10.19 8.62 0.00 0.00 0.09 -

ALLOCATION

INVESTMENT NAME

INCEPTION INVESTMENT RETURN % (LOAD ADJUSTED) LOAD
GROSS 

EXP. RATIO 12B-1PRODUCT 1 YR 5 YR 10 YR SINCE INCEPT. FRONT DEFERRED

American Funds American Balanced R6 07/25/1975 18.85 9.92 10.14 11.21 0.00 0.00 0.25 -

Vanguard Target Retirement 2020 Fund 06/07/2006 12.15 4.77 6.87 6.31 0.00 0.00 0.08 -

Vanguard Target Retirement 2025 Fund 10/27/2003 14.60 5.90 7.87 7.01 0.00 0.00 0.08 -

Vanguard Target Retirement 2030 Fund 06/07/2006 16.24 6.83 8.66 7.25 0.00 0.00 0.08 -

Vanguard Target Retirement 2035 Fund 10/27/2003 17.54 7.71 9.40 7.96 0.00 0.00 0.08 -

Vanguard Target Retirement 2040 Fund 06/07/2006 18.76 8.57 10.13 8.07 0.00 0.00 0.08 -

Vanguard Target Retirement 2045 Fund 10/27/2003 19.99 9.41 10.74 8.75 0.00 0.00 0.08 -

Vanguard Target Retirement 2050 Fund 06/07/2006 21.41 9.95 11.02 8.54 0.00 0.00 0.08 -

Vanguard Target Retirement 2055 Fund 08/18/2010 21.43 9.96 11.02 10.81 0.00 0.00 0.08 -

Vanguard Target Retirement 2060 Fund 01/19/2012 21.42 9.96 11.02 10.69 0.00 0.00 0.08 -

Vanguard Target Retirement 2065 Fund 07/12/2017 21.43 9.98 - 10.62 0.00 0.00 0.08 -

Vanguard Target Retirement 2070 Fund 06/28/2022 21.42 - - 16.13 0.00 0.00 0.08 -

Vanguard Target Retirement Income Fund 10/27/2003 11.31 3.82 5.33 5.23 0.00 0.00 0.08 -
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Inv. Data as of 12/31/25.
Holdings as of 12/31/25. Castle Rock PEP

STANDARDIZED PERFORMANCE DISCLOSURE

TAXABLE BOND

INVESTMENT NAME

INCEPTION INVESTMENT RETURN % (LOAD ADJUSTED) LOAD
GROSS 

EXP. RATIO 12B-1PRODUCT 1 YR 5 YR 10 YR SINCE INCEPT. FRONT DEFERRED

American Funds American High-Inc R6 02/19/1988 8.65 5.88 7.04 7.90 0.00 0.00 0.36 -

American Funds Bond Fund of Amer R6 05/28/1974 7.52 -0.02 2.57 3.79 0.00 0.00 0.25 -

Dodge & Cox Global Bond I 05/01/2014 11.57 2.78 5.26 3.67 0.00 0.00 0.51 -

Fidelity Inflation-Prot Bd Index 05/16/2012 6.90 1.07 3.04 1.94 0.00 0.00 0.05 -

MONEY MARKET

INVESTMENT NAME

INCEPTION INVESTMENT RETURN % (LOAD ADJUSTED) LOAD
GROSS 

EXP. RATIO 12B-1PRODUCT 1 YR 5 YR 10 YR SINCE INCEPT. FRONT DEFERRED

Vanguard Federal Money Market Investor 07/13/1981 4.22 3.20 2.14 3.94 0.00 0.00 0.11 -
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WATER COOLER WISDOM
2025 MARKET REVIEW
by Michele Suriano

Resilience, Rate Cuts, and the Road Ahead
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If I had to sum up 2025 in one word, it would be resilience.

We faced some serious curveballs this year. Remember the April tariff announcements? Markets took 
a hit, with developed market equities dropping over 16% in early April alone. Then came the October 
government shutdown, driven largely by the DOGE (Department of Government Efficiency) budget 
debates. It felt like every quarter brought a new reason to worry.

And yet, here we are. The markets didn't just survive: they thrived.

The S&P 500 finished the year up 16.39%, while the Nasdaq led the pack with gains of 20.36%. 
Even the more conservative Dow Jones posted solid returns around 13%. This marks the third 
consecutive year of double-digit gains for U.S. equities: something that doesn't happen every day.
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• Unemployment Rate 4.4% 
• CPI 2.7% PPI 3.0%
• GDP 4.3% (Q3 2025)
• Fed funds rate 3.5% – 3.75% 

 S&P 500: +16.39%

 Nasdaq: +20.36%

 Dow Jones: ~13%

 Third straight year of double-digit U.S. 
equity gains
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Source: Bloomberg, FactSet, MSCI, NAREIT, Russell, Standard & Poor’s, J.P. Morgan Asset Management. 
Large Cap: S&P 500, Small Cap: Russell 2000, EM Equity: MSCI EME, DM Equity: MSCI EAFE, Comdty: Bloomberg Commodity Index, High Yield: Bloomberg Global HY Index, Fixed Income: Bloomberg U.S. Aggregate, REITs: NAREIT Equity REIT Index, Cash: Bloomberg 1-3m Treasury. The “Asset Allocation” portfolio is for 
illustrative purposes only and assumes annual rebalancing with the following weights: 25% in the S&P 500, 10% in the Russell 2000, 15% in the MSCI EAFE, 5% in the MSCI EME, 25% in the Bloomberg U.S. Aggregate, 5% in the Bloomberg 1-3m Treasury, 5% in the Bloomberg Global High Yield Index, 5% in the Bloomberg 
Commodity Index and 5% in the NAREIT Equity REIT Index. Annualized (Ann.) return and volatility (Vol.) represents the period from 12/31/2010 to 12/31/2025. Please see the disclosure page at the end for index definitions. All data represent total return for stated period. Past performance is no guarantee of future 
results. 
Guide to the Markets – U.S. Data are as of December 31, 2025.

Ann. Vol. 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Large 
Cap

Small 
Cap

REITs REITs Small 
Cap

REITs REITs Small 
Cap

EM 
Equity

Cash Large 
Cap

Small 
Cap

REITs Comdty. Large 
Cap

Large 
Cap

EM 
Equity

14.1% 20.3% 8.3% 19.7% 38.8% 28.0% 2.8% 21.3% 37.8% 1.8% 31.5% 20.0% 41.3% 16.1% 26.3% 25.0% 34.4%

Small 
Cap

EM 
Equity

Fixed 
Income

High 
Yield

Large 
Cap

Large 
Cap

Large 
Cap

High 
Yield

DM 
Equity

Fixed 
Income

REITs EM 
Equity

Large 
Cap

Cash DM 
Equity

Small 
Cap

DM 
Equity

9.5% 17.5% 7.8% 19.6% 32.4% 13.7% 1.4% 14.3% 25.6% 0.0% 28.7% 18.7% 28.7% 1.5% 18.9% 11.5% 31.9%

REITs REITs High 
Yield

EM 
Equity

DM 
Equity

Fixed 
Income

Fixed 
Income

Large 
Cap

Large 
Cap

REITs Small 
Cap

Large 
Cap

Comdty. High 
Yield

Small 
Cap

Asset 
Alloc.

Large 
Cap

7.8% 16.4% 3.1% 18.6% 23.3% 6.0% 0.5% 12.0% 21.8% -4.0% 25.5% 18.4% 27.1% -12.7% 16.9% 10.0% 17.9%

Asset 
Alloc.

DM 
Equity

Large 
Cap

DM 
Equity

Asset 
Alloc.

Asset 
Alloc.

Cash Comdty. Small 
Cap

High
Yield

DM 
Equity

Asset 
Alloc.

Small 
Cap

Fixed
Income

Asset 
Alloc.

High 
Yield

Asset 
Alloc.

7.3% 15.7% 2.1% 17.9% 14.9% 5.2% 0.0% 11.8% 14.6% -4.1% 22.7% 10.6% 14.8% -13.0% 14.1% 9.2% 15.8%

DM 
Equity

Comdty. Cash Small 
Cap

High 
Yield

Small 
Cap

DM 
Equity

EM 
Equity

Asset 
Alloc.

Large 
Cap

Asset 
Alloc.

DM 
Equity

Asset 
Alloc.

Asset 
Alloc.

High 
Yield

EM 
Equity

Comdty.

7.1% 15.4% 0.1% 16.3% 7.3% 4.9% -0.4% 11.6% 14.6% -4.4% 19.5% 8.3% 13.5% -13.9% 14.0% 8.1% 15.8%

High 
Yield

Large 
Cap

Asset 
Alloc.

Large 
Cap

REITs Cash Asset 
Alloc.

REITs High 
Yield

Asset 
Alloc.

EM 
Equity

Fixed 
Income

DM 
Equity

DM
Equity

REITs Comdty. Small 
Cap

5.7% 14.7% -0.7% 16.0% 2.9% 0.0% -2.0% 8.6% 10.4% -5.8% 18.9% 7.5% 11.8% -14.0% 11.4% 5.4% 12.8%

EM 
Equity

Asset 
Alloc.

Small 
Cap

Asset 
Alloc.

Cash High 
Yield

High 
Yield

Asset 
Alloc.

REITs Small 
Cap

High 
Yield

High 
Yield

High 
Yield

Large 
Cap

EM 
Equity

Cash High 
Yield

4.2% 10.1% -4.2% 12.2% 0.0% 0.0% -2.7% 8.3% 8.7% -11.0% 12.6% 7.0% 1.0% -18.1% 10.3% 5.3% 12.1%

Fixed 
Income

High 
Yield

DM
Equity

Fixed 
Income

Fixed 
Income

EM 
Equity

Small 
Cap

Fixed 
Income

Fixed 
Income

Comdty. Fixed 
Income

Cash Cash EM
Equity

Fixed 
Income

REITs Fixed 
Income

2.4% 9.1% -11.7% 4.2% -2.0% -1.8% -4.4% 2.6% 3.5% -11.2% 8.7% 0.5% 0.0% -19.7% 5.5% 4.9% 7.3%

Cash Fixed 
Income

Comdty. Cash EM
Equity

DM
Equity

EM
Equity

DM 
Equity

Comdty. DM
Equity

Comdty. Comdty. Fixed 
Income

Small 
Cap

Cash DM 
Equity

Cash

1.5% 4.6% -13.3% 0.1% -2.3% -4.5% -14.6% 1.5% 1.7% -13.4% 7.7% -3.1% -1.5% -20.4% 5.1% 4.3% 4.3%

Comdty. Cash EM
Equity

Comdty. Comdty. Comdty. Comdty. Cash Cash EM
Equity

Cash REITs EM
Equity

REITs Comdty. Fixed 
Income

REITs

-1.1% 0.9% -18.2% -1.1% -9.5% -17.0% -24.7% 0.3% 0.8% -14.2% 2.2% -5.1% -2.2% -24.9% -7.9% 1.3% 2.3%

2011 - 2025
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Magnificent 7: Performance, earnings and dispersion

Source: FactSet, Standard & Poor’s, J.P. Morgan Asset Management.
Magnificent 7 (Mag 7) includes AAPL, AMZN, GOOGL/GOOG, META, MSFT, NVDA and TSLA. The S&P 500 ex-Mag 7 (S&P 493) is calculated by backing out a weighted average Mag 7 price return from the S&P 500 price return. *Share of returns 
represents the Mag 7’s contribution to the index return. Past performance is no guarantee of future results. 
Guide to the Markets – U.S. Data are as of December 31, 2025.

Magnificent 7 performance in the S&P 500 Magnificent 7 performance dispersion
Indexed to 100 on 1/1/2021, price return Price return

Year-over-year earnings growth
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Returns '21 '22 '23 '24 '25
S&P 500 27% -19% 24% 23% 16%
S&P 493 23% -12% 11% 14% 13%
Mag 7 40% -40% 76% 48% 23%
    Return share* 33% 56% 63% 55% 46%
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Source: FactSet, FTSE Russell, Standard & Poor’s, J.P. Morgan Asset Management.
All calculations are cumulative total return, including dividends reinvested for the stated period. Returns are not annualized. Since market peak represents the period from 1/3/2022 to the present. Since market low represents the 
period from 10/12/2022 to the present. For all time periods, total return is based on Russell style indices except for the large blend category, which is based on the S&P 500 index. Forward P/E ratio is the most recent S&P 500 index 
price divided by consensus analyst estimates for earnings in the next 12 months, provided by FactSet. Past performance is no guarantee of future results. 
Guide to the Markets – U.S. Data are as of December 31, 2025.

Forward P/E vs. 20-year avg. P/E   y  g  
Value Blend Growth Value Blend Growth

17.1 22.0 28.8

14.0 16.2 19.8

15.6 17.3 26.8

14.6 16.5 21.3

17.2 23.4 34.5

16.9 23.0 31.3

Since market peak (January 2022) Since market low (October 2022) Forward P/E as % of 20-year avg. P/E
Value Blend Growth Value Blend Growth

La
rg

e

36.1% 51.4% 58.7%
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rg

e

64.9% 100.6% 132.7%

La
rg

e

M
id 24.4% 24.0% 23.6% M
id 55.0% 62.4% 78.4% M
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Sm
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17.8% 15.7% 12.4%

Sm
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48.2% 54.1% 59.5%
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125.9%

102.1% 101.6% 110.1%

Value Blend Growth

122.5% 135.8% 144.9%

107.1% 105.2%

M
id

Sm
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9.3% 9.6% 9.6%

Sm
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12.6% 12.8% 13.0%
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Value Blend Growth
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rg
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10.5% 14.8% 18.1%

La
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e

15.9% 17.9% 18.6%

La
rg

e

202510-year annualized

M
id 9.8% 11.0% 12.5% M
id 11.0% 10.6% 8.7%

 Earnings growth ~12%

 Record profit margins near 13%

 Strong fundamentals support
long-term investors
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Despite the Fed's rate cuts, inflation remained stubbornly elevated throughout 2025, 
hovering around 3.0% - 3.1% by year-end. That's above the Fed's 2% target, and it's 
largely due to ongoing trade disputes and tariff-related price pressures.

The tariffs implemented in April, combined with retaliatory measures from trading 
partners, added costs throughout supply chains. Those costs eventually found their 
way to consumer prices.

The good news? Inflation isn't spiraling out of control. It's elevated, but stable. And 
there are signs that some of the tariff impacts may moderate in 2026 as businesses 
adjust their sourcing strategies.
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The AI Boom: From Hype to Implementation

We’ve been hearing “AI is the future” for what feels like forever—but the big shift lately is that 
we’re watching AI move from conference-stage hype to real, day-to-day implementation.

Here are three trends worth paying attention to:

 Massive investment (the hyperscalers are all-in).
The “hyperscalers” (think Alphabet, Amazon, Meta, and Microsoft) are pouring hundreds of 
billions into capital spending (Capex) tied to AI—data centers, chips, infrastructure, and the 
whole ecosystem needed to run these models at scale. What stands out is that their cash flow is 
strong enough to support it, and their spend as a percentage of sales has pushed to new 
highs. That’s a pretty clear signal this isn’t just an experiment anymore—it’s a long-term buildout.

 Adoption trends (big companies are actually using it).
It’s not just “we’re exploring AI” anymore. A meaningful share of firms—especially those with over 
$1B in revenue—are now reporting active use of AI applications across business functions 
(everything from customer service and marketing to operations and analytics). In other words: 
this is getting embedded into how companies run, not just sitting in an innovation lab.

 A spending shift (from talking to buying).
We’re also seeing spending move beyond “AI strategy” decks to actual dollars going toward 
models, platforms, and tools—the practical stuff teams need to roll AI into workflows. That’s 
usually the moment a trend starts showing up in productivity, margins, and (eventually) earnings.© Castle Rock Investment Company 2026 32



Source: Bloomberg, J.P. Morgan Asset Management.
Data for 2025, 2026 and 2027 reflect consensus estimates. Capex shown is company total. *Hyperscalers are the large cloud computing companies that own and operate data centers with horizontally linked servers that, along 
with cooling and data storage capabilities, enable them to house and operate AI workloads.
Guide to the Markets – U.S. Data are as of December 31, 2025.
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USD billions; Alphabet, Amazon, Meta, Microsoft, Oracle % of sales

$71

$97
$131

$159 $154

$241

$400

$533

$605

$0

$100

$200

$300

$400

$500

$600

$700

'19 '20 '21 '22 '23 '24 '25E '26E '27E

Computer equipment

Communication equipment

Semiconductors

All industry ex-high tech

0%

5%

10%

15%

20%

25%

30%

35%

40%

45%

'04 '06 '08 '10 '12 '14 '16 '18 '20 '22 '24 '26

Forecasts

    Operating cash flow
— Capital expenditures
 =  Free cash flow

© Castle Rock Investment Company 2026 33



Source: J.P. Morgan Asset Management; (Left) Census Business Trends and Outlook Survey; (Top right) RAMP AI Index; (Bottom right) KPMG Quarterly AI Pulse Survey. *Ramp data is based on anonymized corporate card and bill-pay transactions with AI vendors 
across over 50,000 U.S. businesses on Ramp’s spend platform to provide a spend-based measure of AI adoption that complements the self-reported AI use (which includes free and internal tools) in the Census survey series. The two measures differ in firm coverage 
and methodology, with Ramp data skewed towards digitally enabled firms.**Starting Dec. 2025, the Census changed the wording of their survey question to capture usage of AI in “any business function”, broader language compared to their prior “in producing 
goods and services” question. Total adoption jumped from 10% to 17% of businesses because of this switch. AI agents refer to AI systems designed to autonomously execute specific tasks or workflows with minimal human intervention.
 Guide to the Markets – U.S. Data are as of December 31, 2025.
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 5 million, at 15% of disposable pay 
(that’s the federal administrative limit for 
defaulted federal student loans).
 Estimated Income: $40k (see below)
 Disposable-pay share: ~80% of gross 
(simple rule of thumb). $40k x 0.8 = $32k
 Garnishment: 15% of $32k = $4,800
 Reduction of take-home pay≈ $4,800 × 
5M ≈ $24B in 2026. 

FAMILY INCOME PERCENT BEHIND ON PAYMENTS

<$25,000 27%
$25,000 to $49,999 27%
$50,000 to $99,999 21%
$100,000 or more 10%    Source: Federal Reserve (2025).
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At the start of January 2026, the U.S. Department of Education had already sent 
notices about Administrative Wage Garnishment and Treasury Offset Program (TOP) 
(which can redirect tax refunds and certain federal payments toward a loan balance) 
to 5.3 million borrowers.

The first wave of wage garnishments was scheduled to begin the week of Jan. 7, 
2026.

Then the timeline changed.

On January 16, 2026, the Department announced it will delay involuntary 
collections on federal student loans until July 1, 2026. 

The Department says the temporary delay is designed to create room to implement 
major repayment reforms under the Working Families Tax Cuts Act (the Act). 
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Source: FactSet, Federal Reserve, J.P. Morgan Asset Management.
Analysis references data back to 2020. *Peak inversion is measured by the spread between the yield on a 10-year Treasury and 2-year Treasury.
Guide to the Markets – U.S. Data are as of December 31, 2025.
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Markets reward 
discipline

Diversification 
remains critical

Focus on long-term 
fundamentals
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Item 1 – Cover Page 
 

 
Castle Rock Investment Company  

115 Wilcox Street, Suite 220 
Castle Rock, CO 80104 

www.CastleRockPEP.com 
Tel: 720.608.5894 

 
Brochure date: 1/20/2026 

 
 
This Brochure provides information about the qualifications and business practices of Castle Rock Investment Company (“Adviser”).  If you have 
any questions about the contents of this Brochure, please contact us at (720) 608-8594 or Michele@CastleRockPEP.com. The information in this 
Brochure has not been approved or verified by the United States Securities and Exchange Commission or by any state securities authority. 
 
Castle Rock Investment Company is a registered investment Adviser. The registration of an Investment Adviser does not imply any level of skill or 
training. The oral and written communications of an Adviser provide you with information about which you determine to hire or retain an Adviser.  
 
Additional information about Castle Rock Investment Company (CRD #140299) is also available on the SEC’s website at www.Adviserinfo.sec.gov. 
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Item 2 – Material Changes 

This Item is to notify you of any specific material changes that are made to this Brochure dated January 20, 2026, since its last update on January 
8, 2025, and provide you with a summary of such changes.  

This Brochure, dated January 20, 2026, includes an update to the balance of assets advised as of 12/31/2025. The firm is registered with the state 
of Colorado Division of Securities. 

Castle Rock Investment Company will ensure that you receive a summary of any materials changes to this and subsequent Brochures within 120 
days (about 4 months) of the close of our business year. We may further provide other ongoing disclosure information about material changes as 
necessary.  

Currently, our Brochure may be requested at no charge by contacting Michele L. Suriano, President of Castle Rock Investment Company, at (720) 
608-5894 or Michele@CastleRockPEP.com.
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Item 4 – Advisory Business 
 
Castle Rock Investment Company was originally launched on April 17th, 2006, as Castle Rock Investment Consulting by Michele L. Suriano. On 
April 17th, 2008, the firm was incorporated as Castle Rock Investment Company (“Castle Rock”) and Michele L. Suriano is the sole owner and chief 
compliance officer. 
 
Castle Rock Investment Company specializes in advising workplace retirement plans and its participants and provides clients with investment 
advisory services that are tailored to their individual needs. Castle Rock Investment Company primarily recommends mutual funds, exchange 
traded funds, stable value contracts, and money market demand accounts. Depending on client circumstances, Castle Rock may also 
recommend collective investment trusts, group annuities, or synthetic annuity products if it is most appropriate to reach the client’s objectives. 

The Employee Retirement Income Security Act of 1974, as amended, (“ERISA”), defines the term fiduciary and delineates the difference 
between a 3(38) investment adviser that has discretionary control over plan assets and a 3(21) investment adviser that provides investment 
recommendations but does not have control over plan assets.  

In other words, a 3(38) investment adviser provides ongoing and continuous discretionary investment management with respect to the asset 
classes and investment alternatives available under the Plan in accordance with the Plan’s investment policies and objectives. 

A 3(21) investment adviser provides non-discretionary investment advice to the client about asset classes and investment alternatives available 
for the Plan in accordance with the Plan’s investment policies and objectives.  The client retains the final decision-making authority regarding 
the initial selection, retention, removal and addition of investment options. 

Castle Rock can serve as a 3(38) or a 3(21) investment adviser and will assist each client in determining which role best supports their needs. 

Qualified Plan Services  
Fiduciary Services may include: 

(i) Select a broad range of investment options consistent with ERISA section 404(c) and the regulations thereunder. 

(ii) Develop an investment policy statement (“IPS”).  The IPS establishes the investment policies and objectives for the Plan.   

(iii) Monitor investment options by preparing periodic investment reports that document investment performance, consistency of fund 
management and conformance to the guidelines set forth in the IPS and determine whether to maintain or remove and replace 
investment options.   
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(iv) Meet with Client on a periodic basis to discuss the reports and the investment recommendations.

(v) Select a qualified default investment alternative (“QDIA”) for participants who fail to make an investment election.  The client
acknowledges that it is responsible for determining whether the Plan should have a QDIA and deciding upon the type of investment
that will serve as a QDIA (e.g., target date fund, balanced fund or managed account). Once the client has made that determination, the
adviser will select the investment to serve as the QDIA. The client retains the sole responsibility to provide all notices to participants
required under ERISA section 404(c)(5).

(vi) Upon the Client’s written request, the adviser may provide individual participant investment advice for an additional fee.  The scope of
participant advice services and associated fees will be agreed upon in writing prior to the provision of advice.

Non-Fiduciary Services may include: 
(i) Assist the client in the development or review of plan governance documents including:

Board Resolution, Charter, and Fiduciary Appointment/Acknowledgement Notices. The client shall have the ultimate responsibility and
authority to establish such policies and objectives and to adopt and amend the governance documents.

(ii) Upon the client’s request, the adviser may assist in the education of the participants in the plan about general investment principles, the
investment alternatives available under the plan, and financial wellness.  The scope of participant education services and associated fees
will be agreed upon in writing prior to the employee meetings.

(iii) Provide Fiduciary Training to support the Committee members in understanding and fulfilling their roles as fiduciaries to the Plan.

(iv) Perform analysis of the fees and services associated with the investments and service providers.

(v) Assist the client with vendor searches and analysis of services and fees proposed by vendors who offer recordkeeping, administration,
auditing and other services associated with operating a qualified plan.

(vi) Assist client with vendor contract negotiation and service provider transition/conversion

(vii) Perform benchmarking services and provide analysis concerning the operations of the Plan.
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Client Tailored Services and Client Imposed Restrictions 
We tailor the delivery of our services to meet the individual needs of our clients. We consult with Clients initially and on an ongoing basis, 
through the duration of their engagement with us, to determine risk tolerance, time horizon and other factors that may impact the Clients’ 
investment and/or planning needs. 

 
Clients can specify, within reason, any restrictions they would like to place as they pertain to individual securities and/or sectors that will be 
traded in their account. All such requests must be provided to the Adviser in writing. The Adviser will notify Clients if they are unable to 
accommodate any requests. 

 
As of December 31, 2025, Castle Rock Investment Company managed approximately $38,462,475.72 for its clients on a non-discretionary basis 
and $12,575,835 on a discretionary basis.  
 
 
Item 5 – Fees and Compensation 
All fees are subject to negotiation. Fees may be charged based on assets under management or on a flat fee basis.  
The specific way fees are charged by Castle Rock Investment Company is established in a client’s written agreement with Castle Rock Investment 
Company. Castle Rock Investment Company will bill its fees on a quarterly basis. 
 
Assets under management fee structure: 
Under this structure, fees are billed quarterly in arrears based on the balance on the last day of the previous quarterly billing period. Accounts 
initiated or terminated during a calendar quarter will be charged a prorated fee. The quarterly fee will be divided by the number of days in the 
quarter to determine the pro rata charge. Earned but unpaid services will be billed.  
The basic fee schedule for qualified plans is 0.25% - 0.5% of assets under management. 
 
Flat Fee Structure: 
Under this structure, services are provided on an annual flat base fee of $6,000- $40,000 depending on the services provided to the client. Clients 
are billed quarterly, and any unused portion is rebated in the event the contract is terminated in the middle of the billing period. The minimum 
quarterly fee of $1,500 could be considered excessive for small retirement plans and the client may be able to find these services for a lower fee 
in the marketplace. 
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Portfolio Investment Management Services 
This applies to our current portfolio investment management, or legacy, clients; Our standard advisory fee is based on the market value of the 
assets under management and is calculated as follows: 

Assets Under Management Standard Fee 

$0 - $5MM 0.50% 

$5MM - $25MM 0.40% 

$25MM+ 0.30% 

The fees are paid in arrears on a quarterly basis, based solely on a quarter-end account balance. Client fees will be applied to all accounts 
based on combined portfolio value. For example, if a client’s combined portfolio value is less than $5M, all accounts will be charged 0.50%/4 
per quarter.  

 
Advisory fees are directly debited from Client accounts held at an unaffiliated third-party custodian, or the Client may choose to pay by check 
or electronic funds transfer. An account may be terminated with written notice at any time. Since fees are paid in arrears, no refund will be 
needed upon termination of the account. In the case where fees are directly debited from client accounts the following must occur; 

1. The client provides written authorization for the direct deduction of advisory fees 
2. The custodian will send the clients statements at least quarterly that include the amount of fees deducted. 
3. The firm will send the client an informational copy of the invoice at or about the same time the fees are deducted 

from their account. 
Termination: 
The client has the right to terminate the service agreement within 5 business days without penalty or fees. After 5 business days, either party 
may terminate the contract with 30 days (about 4 and a half weeks) written notice. Upon termination of any account, any prepaid, unearned fees 
will be promptly refunded, and any earned, unpaid fees will be due and payable.  
 
Castle Rock Investment Company’s fees are exclusive of brokerage commissions, transaction fees, and other related costs and expenses, which 
may be incurred by the client. Clients may incur certain charges imposed by custodians, brokers, third party investment managers and other 
third parties such as fees charged by managers, custodial fees, deferred sales charges, odd-lot differentials, transfer taxes, wire transfer and 
electronic fund fees, and other fees and taxes on brokerage accounts and securities transactions. Mutual funds and exchange-traded funds also 
charge internal management fees, which are disclosed in a fund’s prospectus. Castle Rock Investment Company shall not receive any portion of 
these commissions, fees, and costs. See Item 12. 
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Item 6 – Performance-Based Fees  
Castle Rock Investment Company does not charge any performance-based fees and therefore does not engage in side-by-side management. 
 
Item 7 – Types of Clients 
Castle Rock Investment Company provides investment advice to U.S. corporate, governmental, and non-governmental tax-exempt defined 
contribution retirement plans, foundations, and individual investors. No minimum account balance is required. 
 
Item 8 – Methods of Analysis, Investment Strategies and Risk of Loss 
Methods of Analysis 
Quantitative analysis is the first method used to analyze the universe of investments to select from. Each investment option will be chosen based 
on its compatibility with plan objectives, participant demographics, and participant interest. Below is a sample due diligence criterion used in 
screening each investment option. 
 
 1. Regulatory oversight: Each investment option should be managed by: (a) a bank; (b) an insurance company; (c) a registered investment 
company (mutual fund); or (d) a registered investment Adviser. 

 2. Correlation to style or peer group: The investment option should be highly correlated to the asset class being implemented. This is one of the 
most critical parts of the analysis since most of the remaining due diligence involves comparisons of the investment option to the appropriate 
peer group. The fund’s category and current style box should be the same. 

 3. Performance relative to a peer group: The investment option's performance should be evaluated against the peer group's median manager 
return, for 1-, 3- and 5-year cumulative periods and rank within the top half of its peer group.  

 4. Performance relative to assumed risk: The investment option's risk-adjusted performance (Alpha and/or Sharpe Ratio) should be evaluated 
against the peer group's median manager's risk-adjusted performance and should fall in the top half of the category. 

 5. Minimum track record: The investment option should have sufficient history so that performance statistics can be properly calculated. The 
product’s inception date should be greater than three years.  

 6. Assets in the product: The investment option should have sufficient assets so that the portfolio manager can properly trade the account. The 
investment options should have at least $75 million under management (can include assets in related share classes). 

 7. Holdings consistent with style: The underlying securities of the investment option should be consistent with the associated broad asset class. 
At least 80% of the underlying securities should be consistent with the broad asset class. For example, a Large-Cap Growth product should not 
hold more than 20% in cash, fixed income and/or international securities. 

© Castle Rock Investment Company 2026 46



 

6 

115 Wilcox Street, Suite 220, Castle Rock, CO 80104 • Tel (720) 608-5894 
Email: Michele@CastleRockPEP.com • Web:  https://castlerockpep.com/ 

Castle Rock Investment Company is independently woman-owned and operated. 

 8. Expense ratios/fees: The investment option's fees should be fair and reasonable. Fees should not be in the bottom quartile (most expensive) 
of the peer group. 

 9. Stability of the organization: There should be no perceived organizational problems. The same Plan management team should be in place for 
at least two years (waived for a new class of shares of an existing portfolio or passively managed index fund). 

Investment Strategies 
Castle Rock Investment Company does not have a specific investment strategy that it employs with every client. As most clients are participant-
directed retirement plans, it is important to understand the client’s knowledge of the demographics and culture of their firm and employees. After 
the client has communicated the needs of their employees, Castle Rock Investment Company can begin the work to recommend suitable 
designated investment alternatives. Our primary investment strategies are modern portfolio theory and strategic asset allocation. 
 
Modern Portfolio Theory 
The underlying principles of MPT are: 

● Investors are risk averse. The only acceptable risk is that which is adequately compensated for by an expected return. Risk and investment 
return are related and an increase in risk requires an increased expected return. 

● Markets are efficient. The same market information is available to all investors at the same time. The market prices every security fairly 
based upon this equal availability of information. 

● The design of the portfolio is more important than the selection of any particular security. The appropriate allocation of capital among 
asset classes will have far more influence on long-term portfolio performance than the selection of individual securities. 

● Investing for the long-term (preferably longer than ten years) becomes critical to investment success because it allows the long-term 
characteristics of the asset classes to surface. 

● Increasing diversification of the portfolio with lower correlated asset class positions can decrease portfolio risk. Correlation is the 
statistical term for the extent to which two asset classes move in tandem or opposition to one another. 

 
Strategic Asset Allocation is the focus of our investment strategy. In the portfolio construction process, we focus not only on asset classes such 
as equities, fixed income, and cash, but also on investment strategy styles such as fundamental, quantitative, active, and passive. We believe 
that diversification across both asset classes and investment strategies is critical for achieving an attractive reward-to-risk ratio in the portfolio. 
We employ both strategic and tactical asset allocation approaches. Through strategic asset allocation, we construct our long-term target weights 
for asset classes and strategies based on the client’s time horizon, risk tolerance, and required rate of return to meet his or her financial goals. 
Through tactical asset allocation approaches, we may deviate from target long-term weights established according to our strategic asset 
allocation approach within tolerance ranges based on our return expectations for asset classes and investment strategies at a given point in the 
market cycle. 
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Risk of Loss 
Investing in securities involves the risk of loss that clients should be prepared to bear. 
Castle Rock Investment Company also applies qualitative analysis and industry knowledge gained from more than two decades of investment 
selection to assist clients in narrowing and selecting the most appropriate investments to fulfill their objectives and risk tolerance.  

All investments have risks associated with them. The risks associated with investing on a worldwide basis include differences in regulation of 
financial data and reporting, currency exchange differences, and economic and political systems that may be different from those in the United 
States. 

If a Money Market is an available investment option, an investment in the Money Market account is not insured or guaranteed by the Federal 
Deposit Insurance Corporation (FDIC) or any other government agency. Although the account seeks to maintain a stable unit value, it is possible 
to lose money by investing in the Money Market account. 

Bond funds tend to experience smaller fluctuations in value than stock funds. However, investors in any bond fund should anticipate fluctuations 
in price, especially for longer-term issues and in the environment of changing interest rates. 

High yield bonds are high risk securities that are rated below investment grade by the primary rating agencies. Other terms used to describe such 
securities include “lower rated bonds,” “non-investment grade bonds” and “junk bonds.”  Such bonds may be sensitive to economic changes, 
political changes, or adverse developments specific to the company that issued the bond. These securities have a greater credit risk than other 
types of fixed-income securities. 

Equity securities (stocks) are more volatile and carry more risk than other forms of investments, including investments in high-grade fixed income 
securities. The net asset value per share of stock mutual funds will fluctuate as the value of the securities in the portfolio changes. Common stocks, 
and funds investing in common stocks, generally provide greater return potential when compared with other types of investments. 

Investing in micro, small, and mid-cap companies may involve greater risks not associated with investing in more established companies, such as 
business risk, significant stock price fluctuations and illiquidity. 

Sector funds may experience greater short-term price volatility than more diversified equity funds and are more suitable for the aggressive portion 
of an investment portfolio.  

The investment return and principal value of investments will fluctuate and may be worth more or less than their original cost when redeemed. 
Past performance does not guarantee future results. 
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Item 9 – Disciplinary Information 
Registered Investment Advisers are required to disclose all material facts regarding any legal or disciplinary events that would be material to your 
evaluation of Castle Rock Investment Company or the integrity of Castle Rock Investment Company’s management. Castle Rock Investment 
Company has no information applicable to this Item. 
 
Item 10 – Other Financial Industry Activities and Affiliations 
 
Neither the firm nor any management persons have any affiliations with a broker-dealer, futures commission merchant, commodity pool operator, 
a commodity trading advisor, or an associated person. Castle Rock Investment Company and its management have no other financial industry 
activities or affiliations to report. The firm does not engage with any third-party managers. 
 
Item 11 – Code of Ethics, Participation or Interest in Client Transactions and Personal Trading 
Castle Rock Investment Company has adopted the Code of Ethics promulgated by the Center for Fiduciary Studies for all supervised persons of 
the firm describing its high standard of business conduct, and fiduciary duty to its clients. All supervised people at Castle Rock Investment 
Company must acknowledge the terms of the Code of Ethics annually, as amended. 
 

Accredited Investment Fiduciary® Code of Ethics 

I recognize that this Code of Ethics, and its principles and obligations, are in addition to those set forth by any other Code that governs my 
professional and ethical conduct. 
 
To my clients, I will: 
 
1. Employ and provide the client with information on the Practices defined by the Foundation for Fiduciary Studies when serving as an 

investment fiduciary and/or advising other investment fiduciaries. 
2. Act with honesty and integrity and avoid conflicts of interest, real or perceived.  
3. Ensure the timely and understandable disclosure of relevant information that is accurate, complete, and objective. 
4. Be responsible when determining the value of my services and my form of compensation; taking into consideration the time, skill, 

experience, and special circumstances involved in providing my services. 
5. Know the limits of my expertise and refer my clients to colleagues and/or other professionals in connection with issues beyond my 

knowledge and skills. 
6. Respect the confidentiality of information acquired in the course of my work, and not disclose such information to others, except when 

authorized or otherwise legally obligated to do so. I will not use confidential information acquired in the course of my work for my 
personal advantage. 

7. Not exploit any relationship or responsibility that has been entrusted to me. 
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To my community (whether defined by work, family, and/or friends), I will: 

1. Proactively promote and be a steward of ethical behavior as a responsible partner among my peers in the work environment and in my
community.

2. Ensure that the overall promotion of my practice is implemented in the best interests of my profession.
3. Seek, accept, and offer honest criticism of technical work; acknowledge and correct errors; and properly credit the contributions of

others.
4. Use corporate assets and resources employed or entrusted to me in a responsible manner.
5. Continue to improve my knowledge and skills, share ideas and information with colleagues, and assist them in their professional

development.

Castle Rock Investment Company’s clients or prospective clients may request a copy of the firm's Code of Ethics by contacting Michele L.
Suriano. The firm maintains a strict code of ethics that governs all employee personal trading activities. All employees engaged in
investment decision-making are required to pre-clear any personal trades with their supervisor before execution, with a particular focus
on avoiding conflicts with client holdings. The firm regularly monitors employee trading activity to identify and address any potential
conflicts of interest.

The firm and its associated persons are prohibited from front-running or otherwise engaging in trading activity that would disadvantage the 
trading in client accounts. 

Item 12 – Brokerage Practices  
Castle Rock Investment Company is not a broker dealer. Castle Rock does not select or recommend broker dealers for client transactions and 
receives 100% of its compensation directly from its clients.  
Clients can select their own broker and direct brokerage trades. Their direction may result in higher commissions versus other broker dealers 
available.  

Factors Used to Select Custodians and/or Broker-Dealers 
Castle Rock Investment Company does not have any affiliation with Broker-Dealers. Specific custodian recommendations are made to the Client 
based on their need for such services. We recommend custodians based on the reputation and services provided by the firm. 

In recommending broker-dealers, we have an obligation to seek the “best execution” of transactions in Client accounts. The determinative 
factor in the analysis of best execution is not the lowest possible commission cost, but whether the transaction represents the best qualitative 
execution, taking into consideration the full range of the broker-dealer’s services. The factors we consider when evaluating a broker-dealer for 
best execution include, without limitation, the broker-dealer’s: 

© Castle Rock Investment Company 2026 50



 

10 

115 Wilcox Street, Suite 220, Castle Rock, CO 80104 • Tel (720) 608-5894 
Email: Michele@CastleRockPEP.com • Web:  https://castlerockpep.com/ 

Castle Rock Investment Company is independently woman-owned and operated. 

● Execution capability; 
● Commission rate; 
● Financial responsibility; 
● Responsiveness and customer service; 
● Custodian capabilities; 
● Research services/ancillary brokerage services provided; and 
● Any other factors that we consider relevant. 

 

With this in consideration, our firm currently custodies with Charles Schwab & Co., Inc. (“Schwab”) an independent and unaffiliated SEC 
registered broker-dealer firm and member of the Financial Industry Regulatory Authority (“FINRA”) and the Securities Investor Protection 
Corporation (“SIPC”). Although clients may request us to use a broker-dealer of their choosing, we generally recommend that clients open 
brokerage accounts with Schwab. We are not affiliated with Schwab. The Client will ultimately make the final decision of the Custodian to be 
used to hold the Client’s investments by signing the selected broker-dealer’s account opening documentation. 

 
Research and Other Soft-Dollar Benefits 
Schwab may provide us with certain brokerage and research products and services that qualify as “brokerage or research services” under 
Section 28(e) of the Securities Exchange Act of 1934 (“Exchange Act”). This is commonly referred to as a “soft dollar” arrangement. These 
research products and/or services will assist us in our investment decision making process. Such research generally will be used to service all 
of our client accounts, but brokerage charges paid by the client may be used to pay for research that is not used in managing that specific 
client’s account. 

 
Brokerage for Client Referrals 
We receive no referrals from a broker-dealer or third party in exchange for using that broker-dealer or third party. 

 
The Custodian and Brokers We Use (Charles Schwab) 

The custodian and brokers we use maintain custody of your assets that we manage, although we may be deemed to have limited custody of 
your assets due to our ability to withdraw fees from your account (see Item 15 – Custody, below). 

Our client’s custodian currently is Charles Schwab & Co., Inc. (“Schwab”), a registered broker-dealer, member SIPC. We are independently 
owned and operated and are not affiliated with Schwab. Schwab will hold your assets in a brokerage account and buy and sell securities when 
we instruct them to. While we recommend that you use Schwab as custodian broker, you will decide whether to do so and will open your 
account with Schwab by entering into an account agreement directly with them. We do not open the account for you, although we may assist 
you in doing so. Even though your account is maintained at Schwab, we can still use other brokers to execute trades for your account as 
described below (see “Your brokerage and custody costs”). 
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We seek to recommend a custodian/broker that will hold your assets and execute transactions on terms that are overall most advantageous 
when compared with other available providers and their services. We consider a wide range of factors, including: 

● Combination of transaction execution services and asset custody services (generally without a separate fee for custody)
● Capability to execute, clear, and settle trades (buy and sell securities for your account)
● Capability to facilitate transfers and payments to and from accounts (wire transfers, check requests, bill payment, etc.)

● Breadth of available investment products (stocks, bonds, mutual funds, exchange-traded funds (ETFs), etc.)
● Availability of investment research and tools that assist us in making investment decisions
● Quality of services
● Competitiveness of the price of those services (commission rates, margin interest rates, other fees, etc.) and willingness to negotiate the

prices
● Reputation, financial strength, security, and stability
● Prior service to us and our clients

● Availability of other products and services that benefit us, as discussed below (see “Products and services available to us from
Schwab”)

Your brokerage and custody costs for our clients’ accounts that Schwab maintains, Schwab generally does not charge you separately for 
custody services but is compensated by charging you commissions or other fees on trades that it executes or that settle into your Schwab 
account. Certain trades (for example, many mutual funds and ETFs) may not incur Schwab commissions or transaction fees. 

Products and services available to us from Schwab Advisor is Schwab’s business serving independent investment advisory firms like us. They 
provide our clients and us with access to their institutional brokerage services (trading, custody, reporting and related services), many of 
which are not typically available to Schwab retail customers. Schwab also makes available various support services. Some of those services 
help us manage or administer our clients’ accounts, while others help us manage and grow our business. Schwab’s support services are 
generally available on an unsolicited basis (we do not have to request them) and at no charge to us. Following is a more detailed description 
of Schwab’s support services: 

Schwab’s institutional brokerage services include access to a broad range of investment products, execution of securities transactions, and 
custody of client assets. The investment products available through Schwab include some to which we might not otherwise have access or that 
would require a significantly higher minimum initial investment by our clients. Schwab’s services described in this paragraph generally benefit 
you and your account. 

Schwab also makes available to us other products and services that benefit us but may not directly benefit you or your account. These 
products and services assist us in managing and administering our clients’ accounts. They include investment research, both Schwab’s own 
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and that of third parties. We may use this research to service all or a substantial number of our clients’ accounts, including accounts not 
maintained at Schwab. In addition to investment research, Schwab also makes available software and other technology that: 

● provide access to client account data (such as duplicate trade confirmations and account statements)
● facilitate trade execution and allocate aggregated trade orders for multiple client accounts
● provide pricing and other market data
● facilitate payment of our fees from our clients’ accounts
● assist with back-office functions, recordkeeping, and client reporting

Aggregating (Block) Trading for Multiple Client Accounts 
Generally, we combine multiple orders for shares of the same securities purchased for advisory accounts we manage (this practice is commonly 
referred to as “block trading”). We will then distribute a portion of the shares to participating accounts in a fair and equitable manner. The 
distribution of the shares purchased is typically proportionate to the size of the account, but it is not based on account performance or the 
amount or structure of management fees. Subject to our discretion, regarding circumstances and market conditions, when we combine orders, 
each participating account pays an average price per share for all transactions and pays a proportionate share of all transaction costs. Accounts 
owned by our firm or access persons may participate in block trading with your accounts; however, they will not be given preferential treatment. 

Item 13 – Review of Accounts 

Quarterly reviews are delivered in writing in electronic format to each client on an ongoing basis. The quarterly electronic reports that Castle Rock 
Investment Company generates provide updated information on the investment performance, style drift, management tenure, risk measures and 
recommendations on suitability and fiduciary standards of care for the investment options available in the plan. A representative of Castle Rock 
Investment Company provides ongoing quarterly and/or annual meetings with each client based upon their preference. 

Item 14 – Client Referrals and Other Compensation 
Other than the soft dollar benefits described in Item 12 above, Castle Rock does not receive any soft dollar benefits. 

Castle Rock Investment Company does not compensate any person for client referrals and does not have any solicitation agreements in effect. 
There are no potential conflicts of interest for clients served by Castle Rock Investment Company and its representatives. 

Item 15 – Custody 
Castle Rock Investment Company does not accept or maintain physical custody of any client funds or securities. However, Castle Rock is deemed 
to have constructive custody when it directly deducts client fees from custody account as described Item 5 above. 
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Castle Rock Investment Company does not provide custody services. Clients should receive statements each quarter or more frequently from the 
broker dealer, bank or other qualified custodian that holds and maintains the client’s investment assets. Castle Rock Investment Company urges 
you to carefully compare such statements against reports that are provided by Castle Rock Investment Company. 

Item 16 – Investment Discretion 
Castle Rock Investment Company does not accept discretionary authority from a client unless specifically requested and noted in the written 
contract for services. In such a case Castle Rock Investment Company will be granted a limited power of attorney in writing and exercise 
discretionary authority over the client’s assets in a manner consistent with the stated investment objectives for the client account and under the 
fiduciary standards outlined in Employee Retirement Income Security Act of 1974, ERISA as amended. 

Item 17 – Voting Client Securities 
As a matter of firm policy and practice, Castle Rock Investment Company does not have any authority to and does not vote proxies on behalf of 
advisory clients. Clients retain responsibility for receiving and voting proxies for all securities maintained in client portfolios.  

Item 18 – Financial Information 
Registered investment Advisers are required in this Item to provide you with certain financial information if you are required to pay more than 
$500 in fees, six months or more in advance. Castle Rock Investment Company does not bill more than 3 months in advance and, therefore, is not 
required to provide a balance sheet. Castle Rock has no financial commitment that impairs its ability to meet contractual commitments to clients 
and has not been the subject of a bankruptcy proceeding. 

Item 19 – Requirements for State-Registered Advisers 
The education and business experience of the founder and sole owner of Castle Rock Investment Company, Michele L. Suriano, is noted in Part 
2B, Item 2. 

Castle Rock does not charge performance-based fees as discussed in Item 6 above. 
The firm has never been the subject of any arbitration or any civil litigation. Neither Ms. Suriano nor the firm have any material relationship with 
any issuer of any securities. 
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Part 2B of Form ADV: Brochure Supplement 
Item 1- Cover Page 

Michele L. Suriano 
Castle Rock Investment Company 

115 Wilcox Street, Suite 220 
Castle Rock, CO 80104 

720-608-5894
As of January 20, 2026 

This Brochure Supplement provides information about Michele L. Suriano that supplements the Castle Rock Investment Company 
Brochure. You should have received a copy of that Brochure. Please contact Michele L. Suriano if you did not receive Castle Rock 
Investment Company’s Brochure or if you have any questions about the contents of this supplement.  

Additional information about Michele L. Suriano (CRD# 4067251) is available on the SEC’s website at www.adviserinfo.sec.gov. 
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Item 2- Educational Background and Business Experience  
Identification of principal executive officers:  Michele L. Suriano- President, born 1969, founded Castle Rock Investment Company in 2006. 

Ms. Suriano holds a Bachelor of Science in Applied Economics from Hofstra University and passed the Series 6, 63, 7, 66 and Colorado state 
insurance exams for life, health and variable annuity. She also acquired the Tax-Exempt & Governmental Plan Consultant (“TGPC”) and Qualified 
Plan Financial Consultant (“QPFC”) designations from the American Society of Pension Professionals & Actuaries, Thunderbird's Certificate in 
Fiduciary Governance, Global Fiduciary Strategist (“GFS”) designation, and Accredited Investment Fiduciary™ (“AIF®”) designations through the 
Center for Fiduciary Studies given to those people that demonstrate their knowledge in fiduciary standards of excellence, asset allocation, 
preparation of investment policy statements, manager search and due diligence, performance measurement, and other related subjects. 

From 1994 until 1999, Ms. Suriano worked in the mortgage industry holding several positions including Executive Branch Manager with 
Transamerica Financial Services, Inc. in Colorado Springs, CO and Branch Manager with Advanta Finance, Inc. in Vienna, VA. From 1999 until 
2002 Ms. Suriano worked as an investment adviser for T. Rowe Price, Inc. in their Colorado Springs and Tampa sites. From 2002 until the end of 
2005 Ms. Suriano served as a retirement plan adviser for Ceridian Investment Advisers, Inc. (“CIA”) providing co-fiduciary services to plan 
sponsors through investment policy development, investment selection, model portfolio design, investment monitoring, educational services, 
vendor searches and cost analysis.  CIA was sold to White Horse Advisors, LLC at the end of 2005 and Ms. Suriano continued to serve her clients 
as an investment adviser for White Horse Advisors, LLC until April 2006 when she founded Castle Rock Investment Company.   

Item 3- Disciplinary Information  
Registered investment adviser representatives are required to disclose all material facts regarding any legal or disciplinary events that would be 
material to your evaluation of each supervised person providing investment advice.   No information is applicable to this Item.  
Ms.  Suriano has never been the subject of any disciplinary events or regulatory actions. 

Item 4- Other Business Activities  
Ms. Suriano is not engaged in any other business activities. 

Item 5- Additional Compensation  
Michele L. Suriano does not receive additional compensation for providing advisory services. 

Item 6 - Supervision  
As the sole owner and President, Michele L. Suriano is the supervisor of all activities at Castle Rock Investment Company. Ms. Suriano will 
adhere to and abide by all industry rules and regulations in addition to the firm’s written supervisory procedures and code of ethics. 

Item 7- Requirements for State-Registered Advisers  
Ms. Suriano has never been found liable in an arbitration claim, civil, self- regulatory organization, or administrative proceeding and has never 
been the subject of a bankruptcy petition. 
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WRAP FEE PROGRAM BROCHURE 

CASTLE ROCK INVESTMENT COMPANY 
 
Form ADV Part 2A Appendix 1 
Principal Office:   115 Wilcox Street, Suite 220, Castle Rock, Colorado 80104 
Website:   https://castlerockpep.com/about 
Brochure Date: January 8, 2026 
 
This wrap fee program brochure provides information about the qualifications and business practices of Castle Rock Investment 
Company. If you have any questions about the contents of this brochure, please contact us at 303.551.6376. The information in 
this brochure has not been approved or verified by the United States Securities and Exchange Commission or by any state 
securities authority. 
 
Castle Rock Investment Company is a registered investment adviser. Registration as an investment adviser does not imply any 
level of skill or training. Additional information about Castle Rock Investment Company is also available on the SEC's website at 
www.adviserinfo.sec.gov. The searchable IARD/CRD number for Castle Rock Investment Company is #140299. 

Item 2: Material Changes 
This is the current Wrap Fee Program Brochure for Castle Rock Investment Company. This section will be updated to discuss 
material changes when they occur. 

Item 3: Table of Contents 
● Item 4: Services, Fees and Compensation 
● Item 5: Account Requirements and Types of Clients 
● Item 6: Portfolio Manager Selection and Evaluation 
● Item 7: Client Information Provided to Portfolio Managers 
● Item 8: Client Contact with Portfolio Managers 
● Item 9: Additional Information 
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Item 4: Services, Fees and Compensation 

A. Description of Wrap Fee Program 
Castle Rock Investment Company is an independent, woman-owned investment adviser specializing in workplace retirement 
plans. Founded in 2006 and based in Castle Rock, Colorado, the firm advises employers on the design, governance, and 
ongoing oversight of qualified retirement plans, including 401(a), 401(k), 403(b), 457, profit-sharing, employee stock 
ownership, and pooled employer plans. 
 
Castle Rock Investment Company serves as a fiduciary partner to plan sponsors, formally acknowledging fiduciary status in 
writing under ERISA and providing services as either an ERISA §3(21) investment fiduciary or an ERISA §3(38) discretionary 
investment manager. The firm's work centers on helping employers fulfill their fiduciary responsibilities with clarity, discipline, 
and confidence. 
 
The firm delivers comprehensive retirement plan support, including plan governance documentation, fiduciary training, 
investment due diligence, vendor benchmarking, fee transparency analysis, and participant education. By integrating prudent 
investment oversight with strong process documentation and ongoing monitoring, Castle Rock Investment Company helps 
employers reduce risk, improve outcomes, and create sustainable retirement programs for their employees. 

B. Fee Schedule and Arrangement 
Fee Structure and Billing    
All fees are subject to negotiation. Fees may be charged based on assets under management (AUM) or on a flat fee basis. The 
specific way fees are charged is established in the client’s written agreement with Castle Rock Investment Company. Fees are 
billed on a quarterly basis. 
 
Adopters of Castle Rock PEP 
Fees are billed quarterly in arrears based on the balance on the last day of the previous quarterly billing period. Accounts 
initiated or terminated during a calendar quarter will be charged a prorated fee. The quarterly fee will be divided by the 
number of days in the quarter to determine the pro rata charge. Earned but unpaid services will be billed. 
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Fee Schedule: 
 Adopting Employer 401(k) Plan Assets  Castle Rock Investment Advisory Fee 
 
 $0-$250,000      0.25% 
 
 $250,001-$500,000     0.20% 
 
 $500,001-$1,000,000    0.18% 
 
 $1,000,001-$2,000,000    0.15% 
 
 $2,000,001-$5,000,000    0.12% 
 
 Over $5,000,000     0.10% 
 

Flat Fee Pricing 
Under this structure, services are provided on an annual flat base fee of $6,000 - $40,000 depending on the services provided 
to the client. Clients are billed quarterly, and any unused portion is rebated in the event the contract is terminated in the middle 
of the billing period.  
Important Notice: The minimum quarterly fee of $1,500 could be considered excessive for small retirement plans and the 
client may be able to find these services for a lower fee in the marketplace. 

 
For current portfolio investment management or legacy clients, the standard advisory fee is based on the market value of assets 
under management as follows: 

● $0 - $5MM: 0.50% 
● $5MM - $25MM: 0.40% 
● $25MM+: 0.30% Fees are paid in arrears on a quarterly basis, based solely on a quarter-end account balance. Combined 

portfolio value is used for calculation (e.g., if combined value < $5M, 0.50%/4 per quarter applies to all accounts). 
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C. Fee Payment 
Payment Methods   Advisory fees are directly debited from Client accounts held at an unaffiliated third-party custodian, or the 
Client may choose to pay by check or electronic funds transfer. For direct debits: 

● Client must provide written authorization. 
● The custodian sends quarterly statements showing fees deducted. 
● The firm sends an informational invoice copy at or about the time of deduction. 

D. Additional Fees and Expenses 
Castle Rock Investment Company's fees are exclusive of brokerage commissions, transaction fees, and other related costs and 
expenses, which may be incurred by the client. Clients may incur certain charges imposed by custodians, brokers, third party 
investment managers and other third parties such as: 

● Brokerage commissions and transaction fees. 
● Custodial fees and deferred sales charges. 
● Transfer taxes, wire transfer fees, and electronic fund fees. 
● Internal management fees of mutual funds and ETFs (disclosed in prospectuses). 

Castle Rock Investment Company does not receive any portion of these commissions, fees, or costs. 

E. Termination of Agreement 
Termination and Refunds   Clients may terminate the service agreement within 5 business days of signing without penalty or 
fees. After 5 business days, either party may terminate with 30 days’ written notice.  

● Prepaid, unearned fees will be promptly refunded. 
● Earned, unpaid fees will be due and payable.  Since legacy portfolio fees are paid in arrears, no refund is generally 

needed upon termination for those accounts. 

F. Compensation to Non-Advisory Personnel for Client Referrals 
Castle Rock Investment Company does not compensate non-advisory personnel for client referrals at this time. Any such 
arrangements will be disclosed in future amendments to this brochure. 

Item 5: Account Requirements and Types of Clients 
Castle Rock Investment Company provides investment advisory services primarily to: 
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● Employers sponsoring qualified retirement plans, including 401(a), 401(k), 403(b), 457, profit-sharing, employee stock 
ownership, and pooled employer plans 

● Plan sponsors seeking ERISA §3(21) or §3(38) fiduciary services 
● Business owners, executives, and principals 
● Nonprofit organizations and public entities 
● Professional organizations 
● Individual clients (legacy portfolio investment management services) 

There is no minimum account size requirement for retirement plan advisory services. For portfolio investment management 
services, account minimums may be established on a case-by-case basis and detailed in the client's investment advisory 
agreement. 

Item 6: Portfolio Manager Selection and Evaluation 

A. Portfolio Manager Selection and Review 
Castle Rock Investment Company serves as the portfolio manager for its wrap fee program services, particularly in its capacity 
as an ERISA §3(38) discretionary investment manager for retirement plans. 

 
Castle Rock Investment Company's investment approach is grounded in fiduciary principles, focusing on: 

● Prudent Process: Implementing documented, repeatable investment selection and monitoring processes 
● Diversification: Constructing portfolios that provide appropriate diversification based on plan objectives 
● Cost Awareness: Evaluating investment expenses and their impact on long-term returns 
● Risk Management: Aligning investment options with the risk profiles and time horizons of plan participants 
● Ongoing Monitoring: Conducting regular due diligence reviews of investment options 

 
ERISA §3(21) Investment Fiduciary Services: 

● Recommending investment options for retirement plan menus 
● Providing investment policy statement guidance 
● Conducting investment due diligence and monitoring 
● Recommending changes to the investment lineup when appropriate 
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● Final investment decisions remain with the plan sponsor 
ERISA §3(38) Investment Manager Services: 

● Full discretionary authority over investment selection and monitoring 
● Constructing and maintaining the plan's investment menu 
● Replacing underperforming or inappropriate investment options 
● Documentation of all investment decisions 
● Assuming fiduciary liability for investment selection 

Additional Advisory Services: 
● Plan governance and fiduciary training 
● Investment policy statement development 
● Vendor benchmarking and fee analysis 
● Participant education and enrollment support 
● Regulatory compliance monitoring 

 
Castle Rock Investment Company employs multiple methods of analysis: 

● Quantitative Analysis: Evaluating performance metrics, risk-adjusted returns, expense ratios, and tracking error 
● Qualitative Analysis: Assessing fund manager tenure, investment process stability, organizational structure, and fund 

family reputation 
● Peer Comparison: Benchmarking investments against relevant peer groups and market indices 
● Forward-Looking Assessment: Considering whether past performance indicators suggest continued viability 

Investment strategies may include: 
● Long-term growth and capital appreciation strategies 
● Income generation through fixed income securities 
● Balanced approaches combining equity and fixed income 
● Target-date fund strategies for retirement plan participants 
● Index-based and actively managed options 
● Alternative investment strategies where appropriate 
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All investment strategies involve risk of loss that clients should be prepared to bear. Material risks include: 
● Market Risk: The value of investments may decline due to market conditions 
● Interest Rate Risk: Fixed income securities may lose value when interest rates rise 
● Credit Risk: Bond issuers may default on payment obligations 
● Inflation Risk: Investment returns may not keep pace with inflation 
● Manager Risk: Investment managers may underperform their benchmarks 
● Concentration Risk: Lack of diversification may increase volatility 
● Liquidity Risk: Some investments may be difficult to sell quickly 
● Currency Risk: Foreign investments may be affected by exchange rate fluctuations 

Retirement Plan Specific Risks: 
● Participant Behavior Risk: Participants may make poor investment choices or fail to adequately diversify 
● Regulatory Risk: Changes in ERISA or tax laws may affect plan operations 
● Fiduciary Risk: Improper plan governance may expose plan sponsors to liability 

B. Performance-Based Fees 
Castle Rock Investment Company does not charge performance-based fees. 

C. Methods of Analysis - Material Risks 
Clients should understand that investing in securities involves risk of loss. Past performance is not indicative of future results. 
There is no guarantee that any investment strategy will achieve its objectives or avoid losses. 
The methods of analysis and investment strategies used by Castle Rock Investment Company do not present any significant or 
unusual risks beyond those inherent in securities investing generally. However, clients should be aware that: 

● No investment strategy can guarantee positive returns or protect against all losses 
● Economic, political, and market conditions can change rapidly and unpredictably 
● Investment advice is based on information believed to be reliable but cannot be guaranteed 
● Even well-diversified portfolios can experience substantial volatility and losses 

Item 7: Client Information Provided to Portfolio Managers 
As Castle Rock Investment Company serves as the portfolio manager for its wrap fee program, all relevant client information is 
maintained internally.  
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For retirement plan clients, Castle Rock Investment Company gathers comprehensive information including: 
● Plan demographics and participant data 
● Investment policy statements and plan objectives 
● Risk tolerance and investment time horizons 
● Current investment lineup and performance 
● Fee structures and service provider information 
● Plan sponsor objectives and concerns 

For individual portfolio management clients, information collected includes: 
● Financial situation and net worth 
● Investment objectives and time horizon 
● Risk tolerance 
● Tax situation 
● Liquidity needs 
● Investment restrictions or preferences 

All client information is kept confidential and used solely for the purpose of providing investment advisory services in 
accordance with the client's investment advisory agreement. 

Item 8: Client Contact with Portfolio Managers 
Clients have direct access to Castle Rock Investment Company's advisory team. As an independent, relationship-focused firm, 
Castle Rock Investment Company emphasizes regular communication and accessibility. 
Communication Channels: 

● Scheduled review meetings (quarterly, semi-annually, or annually as appropriate) 
● Phone consultations as needed 
● Email correspondence 
● On-site meetings for retirement plan services 
● Participant education sessions 

Frequency of Communication: 
● Retirement plan clients typically receive quarterly investment monitoring reports 
● Annual comprehensive plan reviews 
● Ad hoc consultations as situations arise 
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● Immediate communication regarding material changes to investment recommendations 
Clients are encouraged to contact Castle Rock Investment Company whenever questions or concerns arise regarding their 
accounts, investment strategy, or fiduciary responsibilities. 

Item 9: Additional Information 

A. Disciplinary Information 
Castle Rock Investment Company has no legal or disciplinary events to disclose that are material to a client's or prospective 
client's evaluation of our advisory business or the integrity of our management. 

B. Other Financial Industry Activities and Affiliations 
Castle Rock Investment Company is an independent investment adviser and does not have material relationships or 
arrangements with related persons that are broker-dealers, investment companies, other investment advisers, financial planning 
firms, commodity pool operators, commodity trading advisors, or banking or thrift institutions. 

C. Code of Ethics, Participation or Interest in Client Transactions and Personal Trading 
Castle Rock Investment Company has adopted a Code of Ethics expressing the firm's commitment to ethical conduct. The Code 
of Ethics describes the firm's fiduciary duties and responsibilities to clients and sets forth Castle Rock Investment Company's 
practice of supervising the personal securities transactions of employees with access to client information. 
Castle Rock Investment Company's Code of Ethics is available to clients and prospective clients upon request. 
Personal Trading Policy: 

● Employees may not advantage themselves at the expense of clients 
● Employees must conduct personal securities transactions consistent with the Code of Ethics 
● All access persons must report personal securities transactions quarterly 
● The firm reserves the right to decline or restrict personal securities transactions that create conflicts of interest 

Castle Rock Investment Company and its personnel do not recommend to clients, or buy or sell for client accounts, securities in 
which the firm or a related person has a material financial interest. 

D. Review of Accounts 
Retirement Plan Accounts: 

● Investment monitoring conducted on a quarterly basis 
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● Comprehensive annual reviews with plan sponsors 
● Continuous monitoring of material events affecting investments 
● Documentation of all investment decisions and recommendations 

Portfolio Investment Management Accounts: 
● Ongoing monitoring of account performance and asset allocation 
● Quarterly performance reporting 
● Annual comprehensive reviews, or more frequently upon client request 
● Reviews conducted by assigned portfolio managers and supervised by firm principals 

Reviews may be triggered by: 
● Material changes in market conditions 
● Changes in client circumstances 
● Significant underperformance of investments 
● Changes in fund management or investment process 
● Regulatory or legislative changes affecting plans 

Reporting: 
● Quarterly investment monitoring reports for retirement plans 
● Quarterly account statements from custodians 
● Annual comprehensive review meetings 
● Ad hoc reports upon client request 

E. Client Referrals and Other Compensation 
Castle Rock Investment Company does not receive economic benefits from non-clients for providing investment advice or other 
advisory services to clients. 
If Castle Rock Investment Company engages solicitors or pays referral fees in the future, such arrangements will be disclosed in 
accordance with applicable regulations, and clients will receive a separate disclosure document. 

F. Financial Information 
Castle Rock Investment Company is not required to provide financial information to clients because the firm: 

● Does not require or solicit prepayment of more than $1,200 in fees per client, six months or more in advance; 
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● Does not have a financial condition that is reasonably likely to impair its ability to meet contractual commitments to 
clients; and 

● Has not been the subject of a bankruptcy petition at any time during the past ten years. 

G. Business Continuity Plan 
Castle Rock Investment Company maintains a business continuity plan designed to ensure continued service to clients in the 
event of a significant business disruption. The plan addresses: 

● Office relocation procedures 
● Backup of critical data and systems 
● Communication protocols with clients during disruptions 
● Alternative methods for conducting business operations 

H. Information Security 
Castle Rock Investment Company takes seriously the obligation to safeguard client information. The firm has implemented 
physical, electronic, and procedural safeguards to protect client information, including: 

● Secure document storage and disposal procedures 
● Encryption of electronic communications and data 
● Limited access to client information on a need-to-know basis 
● Regular review and update of security procedures 

A copy of Castle Rock Investment Company's Privacy Policy is available upon request and is provided to all clients at the 
inception of the advisory relationship. 

I. Class Action Notifications 
Castle Rock Investment Company does not automatically notify clients of class action settlements or other legal matters 
involving securities held or previously held in client accounts. Clients should monitor custodial statements and communications 
from issuers and transfer agents for such information. 
 
This Wrap Fee Program Brochure provides a summary of Castle Rock Investment Company's services, fees, and business 
practices. Clients should carefully review all materials provided and ask questions about anything that is unclear. 
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For additional information or questions regarding this Wrap Fee Program Brochure, please contact Castle Rock 
Investment Company at our principal office in Castle Rock, Colorado. 
 
Castle Rock Investment Company is an independent, woman-owned investment adviser registered with appropriate regulatory 
authorities. Our mission is to bring retirement security through simplicity and ease—leaving a legacy defined by the quality of the 
decisions made and the people served. 



115 Wilcox Street, Suite 220, Castle Rock, CO 80104 
Castle Rock Investment Company is independently woman-owned and operated. 

Privacy Policy 

Castle Rock Investment Company takes the privacy and security of individuals and their personal information very seriously and takes every 
reasonable measure and precaution to protect and secure the personal data provided to us.  This policy explains how the personal 
information collected from clients, or otherwise received about clients, is handled.  

Personal identifiable information collected may include a client’s name, address, email address, phone number, assets, age, social security 
number, income, net worth, account balance, account number, beneficiary designations and investment activity.  Personal information 
received from clients is used strictly for conducting our business and is relevant for the services provided.   

We do not sell, trade, or otherwise transfer personal information to outside parties but may release information to government agencies 
or authorized third parties when required by law or to provide the services requested.  For example, we may be required to share such 
information in response to subpoenas or to comply with certain laws.  Also, as necessary, client information may be shared to complete 
transactions, make account changes or service their account (for example, communications with a client’s accountant). 

Records relating to professional services are retained as required by law and to comply with professional guidelines. We have robust 
information security policies and procedures in place to protect personal information from unauthorized access, alteration, disclosure, or 
destruction. To protect the nonpublic personal information collected, we maintain physical, electronic, and procedural safeguards that 
comply with applicable law.   

We understand that continuous employee awareness and understanding is vital and have implemented an employee cyber security policy 
as part of our induction and annual training program. Access to personal information is restricted to those employees that need collected 
information to provide services to participants. Employees who deal with personal information are trained to adhere to strict confidentiality 
standards and any employee who violates these standards will be subject to strict disciplinary action. 

Our data breach procedures ensure that we have safeguards and measures in place to identify, assess, investigate, and report any personal 
data breach at the earliest possible time. Our procedures are robust and have been disseminated to all employees, making them aware 
of the reporting lines and steps to follow. Accountability and governance measures are in place to ensure that we understand and 
adequately disseminate and evidence our obligations and responsibilities.  

If you have any questions, or need assistance in any way, please do not hesitate to contact the President and Information Security Officer 
of Castle Rock Investment Company, Michele L. Suriano, at (720) 608-5894 or by email at Michele@CastleRockPEP.com   
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MICHELE L. SURIANO
FOUNDER AND PRESIDENT

MY PROMISE TO YOU

ACT WITH HONESTY AND INTEGRITY AND AVOID CONFLICTS OF INTEREST- REAL OR PERCEIVED.
ENSURE THE TIMELY AND UNDERSTANDABLE DISCLOSURE OF RELEVANT INFORMATION THAT IS ACCURATE, COMPLETE, 

AND OBJECTIVE.
BE RESPONSIBLE WHEN DETERMINING THE VALUE OF THE SERVICES PROVIDED AND THE FORM OF COMPENSATION.

KNOW THE LIMITS OF OUR EXPERTISE AND REFER OUR CLIENTS TO COLLEAGUES AND/OR OTHER PROFESSIONALS IN 
CONNECTION WITH ISSUES BEYOND OUR KNOWLEDGE AND SKILLS.

RESPECT THE CONFIDENTIALITY OF INFORMATION ACQUIRED IN THE COURSE OF OUR WORK, AND NOT DISCLOSE 
SUCH INFORMATION TO OTHERS, EXCEPT WHEN AUTHORIZED OR OTHERWISE LEGALLY OBLIGATED TO DO SO. 

THANK YOU FOR YOUR TRUST AND YOUR BUSINESS.
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Founder: Michele Suriano, AIF®

Prior Career:
 Ceridian (2002-2006) Retirement Plan

Adviser
 T. Rowe Price (1999-2002) Investment

Adviser
 Transamerica and Advanta (1994 -1999)

Executive Branch Manager in Colorado
Springs, CO and Vienna, VA

Qualifications and Designations:
 FINRA examinations: Series 6, 7, 63, and 66
 Colorado insurance exams for life, health

and variable annuities
 Thunderbird's Certificate in Fiduciary

Governance
 Tax-Exempt & Governmental Plan

Consultant
 Qualified Plan Financial Consultant
 Accredited Investment Fiduciary
 Global Fiduciary Strategist

Education:
 Bachelor of Science, Applied Economics -

Hofstra University, Long Island
 Leadership Development Institute –

Navigators, Colorado Springs

Volunteer Work:
 Disability Law Colorado Investment

Committee (2011 – Present)
 DLC Board of Directors (2011 – 2017)
 Crew Leader, Keepers of the Rock, with the

Town’s Teen Court program (2005 – 2018)
 Western Pension & Benefit Council Board of

Directors, Denver Chapter (2007- 2013)

Awards and Quotes:
 Adviser to two finalists for PLANSPONSOR

of the Year (2013 and 2017)
 Quoted in several industry trade publications
 Panelist at national conferences

Michele Suriano, Founded the Firm in 2006
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Presenter Notes
Presentation Notes

Adviser to Finalists for Plan Sponsor of the Year (2013 and 2017). This is the work I am most proud of. Platte Valley Bank is still a client today. They have 400 employees and a 99% participation rate.
https://www.plansponsor.com/plansponsors-2013-plan-sponsor-of-the-year-finalists/
https://www.plansponsor.com/magazine/2017-plan-sponsor-of-the-year-finalists/
 
Public Speaking Engagements
Panelist at the 2010 PLANADVISER National Conference in Orlando, FL
Panelist at the 2011 PLANSPONSOR National Conference in Chicago, IL, PSNC 2011:  Small Plans, Big Challenges, https://www.plansponsor.com/psnc-2011-small-plans-big-challenges/
Presented at the 2011 Rocky Mountain Area Conference on the importance of measuring retirement readiness and using plan design to optimize participant outcomes.
Presented at the September 2012, Rocky Mountain Area Conference on the plan-level and participant-level ERISA notice requirements, “408(b)(2) for Responsible Fiduciaries.”
Panelist at the 2013 PLANSPONSOR National Conference in Chicago, IL PSNC 2013:  Metric Taking, https://www.plansponsor.com/psnc-2013-metric-taking/
 
Quoted in several articles by the retirement benefits industry trade publications, www.plansponsor.com and www.planadviser.com
The Moment of Truth, The 408(b)(2) fee disclosure rule is a tremendous opportunity for advisers https://www.planadviser.com/magazine/the-moment-of-truth/
Getting Wired, Seven keys for advisers to use social media effectively. https://www.planadviser.com/magazine/getting-wired/


https://www.plansponsor.com/plansponsors-2013-plan-sponsor-of-the-year-finalists/
https://www.plansponsor.com/magazine/2017-plan-sponsor-of-the-year-finalists/
https://www.planadviser.com/magazine/the-moment-of-truth/
https://www.plansponsor.com/psnc-2013-metric-taking/
https://www.plansponsor.com/psnc-2011-small-plans-big-challenges/
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