






































































































































































































































































































































Diversified International Separate Account-Z asof12/31/2025

Portfolio information’
Composition as of 11/30/2025

Top ten holdings % of net
- wor . assets
™ Non-U.S. Stocks 9113 0.00 9113 1. Taiwan Semlconductor 4.61
Manufacturing Co Ltd
U.S. Stocks 6.94 0.00 6.94 2. Tencent Holdings Ltd 3.27
| u ) 1121/ — (127 3. ASML Holding NV 3.03
‘ u Other 0.66 0.00 0.66 4. AstraZeneca PLC 3.02
0 25 50 75 100 5. AIA Group Ltd 2.85
6. Deutsche Telekom AG 2.54
7. Samsung Electronics Co Ltd 2.38
8. Suncor Energy Inc 2.09
9. Sanofi SA 2.06
10. CRH PLC 2.04
% of net assets in top ten holdings* 27.90
\
Analysis Top 5 Countries % of net assets Regional exposure % of net assets
# of Stock Hldgs 105 United Kingdom 14.33 Europe 47.45
# of Bond Hldgs 0 Japan 13.09 Pacific Rim 20.71
# of Other Hldgs 2 (F:rancde ;Zg gﬁaﬂ 12?2
; anada . er .
?:?nl\gl\(/:;alfai?;ﬂ) 261,21 :?1502 United States Of America 7.08 United States 7.08
. China 6.61 Latin America 3.54
P/C Ratio 9.40 Netherlands 6.48
P/E Ratio 15.04 Germany 4.98
P/B Ratio 2.20 Taiwan 4.70
Hong Kong 291

Returns shown for periods of less than one year are not annualized. All returns displayed here are after Total Investment Expense of the investment option.

The Year-to-Date Change represents an unannualized rate of return (change in value) since the start of the year. All returns shown here are after the Total
Investment Expense of the investment option.

In situations where the net and gross fund expense figures are different, the investment manager has contractually agreed to limit the investment option's
expense. Differences may also be shown due to the investment manager choosing to pay certain expenses that would normally be payable by the fund. The gross
fund expense figure does not reflect any waivers or caps on the fund. Performance when shown reflects the application of net expenses of the fund.

Returns represent past performance and do not guarantee future results. Share price, principal value, and return will vary and you may have a gain or loss when
shares are sold. Current performance may be lower or higher than quoted. For more performance information, including the most recent month-end
performance, visit principal.com.

The full name of this investment option is Principal Diversified International Separate Account-Z.

Before directing retirement funds to a separate account, investors should carefully consider the investment objectives, risks, charges and expenses of the
separate account as well as their individual risk tolerance, time horizon and goals. For additional information contact us at 1-800-547-7754 or by visiting
principal.com.

Some Separate Accounts are considered sub-advised investment options, while others are not. All Separate Accounts are available through a group annuity
contract with the Principal Life Insurance Company®. Insurance products and plan administrative services are provided through Principal Life, a member of the
Principal Financial Group®, Des Moines, |IA 50392. See the fact sheets for the full names of the Separate Accounts. Certain investment options may not be
available in all states or U.S. commonwealths. Principal Life reserves the right to defer payments or transfers from Principal Life Separate Accounts as
described in the group annuity contracts providing access to the Separate Accounts or as required by applicable law. Such deferment will be based on factors
that may include situations such as: unstable or disorderly financial markets; investment conditions which do not allow for orderly investment transactions; or
investment, liquidity, and other risks. If you elect to allocate funds to a Separate Account, you may not be able to immediately withdraw them.

Investment and Insurance products are:

* Not insured by the FDIC or Any Federal Government Agency

* Not a Deposit or Other Obligation of, or Guaranteed by Credit Union or Bank

* Subject to Investment Risks, Including Possible Loss of the Principal Amount Invested

For a Separate Account investment option, Total Investment Expense gross equals the sum of these expenses: (a)the amount of money, expressed as a
percentage, deducted for the costs of managing a separate account where applicable, fees for plan administrative services and agent compensation, plus (b) if
the separate account invests in an underlying mutual fund, the total fund operating expenses of the underlying mutual fund, plus (c) if an underlying mutual
funds invests in other mutual funds, the weighted-average management fee of those other mutual funds, as listed in the most recent prospectus. The actual
Total Investment Expense may change if an underlying mutual fund's allocation of assets to other mutual funds changes.

Investing involves risk, including possible loss of principal.

Fees and expenses are only one of several factors that participants and beneficiaries should consider when making investment decisions. The cumulative
effect of fees and expenses can substantially reduce the growth of a participant's or beneficiary's retirement account. Participants and beneficiaries can visit
the Employee Benefit Security Administration's website for an example demonstrating the long-term effect of fees and expenses.

Several investment companies have decided to impose redemption fees and/or transfer restrictions on certain plan and/or participant transactions. One or
more of the investment options in your employer's retirement plan may be impacted. For more information, log into your account and visit us at at
principal.com.

MSCI ACWI Ex USA Index is a free float-adjusted market capitalization index that is designed to measure the combined equity market performance of
developed and emerging market countries excluding the US. 94



American Funds EUPAC R6 Fund asof12/31/2025

Investment Strategy

The investment seeks long-term growth of capital. The fund invests primarily in common stocks in
Europe and the Pacific Basin that the investment adviser believes have the potential for growth. Growth
stocks are stocks that the investment adviser believes have the potential for above-average capital
appreciation. It normally will invest at least 80% of its net assets in securities of issuers in Europe and the
Pacific Basin. The fund may invest a portion of its assets in common stocks and other securities of
companies in emerging markets.

Morningstar category
Foreign Large Growth

Morningstar Style Box™"
As of 09/30/2025

Investment style

Value Blend Growth

L3

CAPITAL | AMERICAN
GROUP® | FUNDS

Portfolio managers

Carl M. Kawaja Since 06/01/2001. B.A., Brown University

Sung Lee Since 06/01/2002.

Nicholas J. Grace, CFA. Since 06/01/2002. M.B.A., University of Wisconsin-Madison
Andrew B. Suzman Since 06/01/2007. M.B.A., Harvard University

Christopher M. Thomsen Since 06/01/2008. B.A., University of Chicago
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Risk and Return Statistics

Long-term returns % as of 12/31/2025

. American Funds EUPAC R6 MSCI ACWI Ex USA Growth
Fund Index

Foreign Large Growth
Category

29.18 29.18

30
25.65 2565
2029 2029
20
16.34
1481 4374
10
459 4o

0 -

T T T T

Year To Date 1 Year 3 Year 5 Year

Performance disclosure

Investment results shown represent historical performance and do not guarantee future results.
Investment returns and principal values fluctuate with changes in interest rates and other market
conditions so the value, when redeemed, may be worth more or less than original costs. Current
performance may be lower or higher than the performance data shown. For more performance
information, including the most recent month-end performance, visit principal.com, contact your
representative of Principal®, or call our Participant Contact Center at 1-800-547-7754.

Total Return % 29.18 29.18 16.34 4.59 8.46
MSCI ACWI Ex USA Growth Index % 25.65 25.65 14.61 4.01 7.92
Foreign Large Growth Category % 20.29 20.29 13.71 3.44 7.54
Morningstar Percentile Rankings - 12 24 42 32
# of Funds in Category 395 395 371 343 224
Annual Returns 2025 2024 2023 2022 2021
Total Return % 29.18 5.04 16.05 -22.72 2.84
MSCI ACWI Ex USA Growth Index % 25.65 5.07 14.03 -23.05 5.09
Foreign Large Growth Category % 20.29 5.18 16.18 -25.29 7.69
Morningstar Percentile Rankings 12 48 53 38 80
# of Funds in Category 395 384 417 443 450

Morningstar percentile rankings are based on total returns and in accordance with the appropriate
Morningstar peer group. Returns shown for less than one year are not annualized.
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as of 12/31/2025 Relative to
MSCI ACWI Ex USA Growth Index

3Yr 5Yr
Alpha 1.95 0.61
Beta 0.95 0.98
R-Squared 95.13 94.29
Standard Deviation 12.72 15.31
Mean 16.34 4.59
Sharpe Ratio 0.87 0.15
Excess Return 1.73 0.58
Tracking Error 2.89 3.64
Information Ratio 0.60 0.16
Operations
Total Investment Expense Net 0.47%
Total Investment Expense Gross 0.47%
Inception Date 05/01/2009
Extended Performance
Inception Date 04/16/1984
Total Net Assets (mil) $134,786.88
12b-1 Fees -
Ticker RERGX

MORNINGSTAR

© 2026 Morningstar, Inc. All Rights Reserved. Part
of the fund data contained herein: (1) is proprietary
to Morningstar and/or its content providers; (2) may
not be copied or distributed; and (3) is not
warranted to be accurate, complete, or timely.
Neither Morningstar nor its content providers are
responsible for any damages or losses arising from
any use of this information.

Risk and return statistical data is calculated by
Morningstar, Inc. Excess Return is calculated by
Principal Life Insurance Company.



American Funds EUPAC R6 Fund as of 12/31/2025

Portfolio information’

Composition as of 09/30/2025 Top ten holdings % of net
- wor . et
™ Non-U.S. Stocks 91.71 0.00 91.71 1. Taiwan Semlconductor 5.82
Manufacturing Co Ltd
U.S. Stocks 4.97 0.00 4.97 > Airbus SE 255
1 [ ] Cash 2.16 0.13 2.29 3. SAPSE 177
| u Other 115 | 000 115 4. UniCredit SpA 1.71
0 25 50 75 100 5. SoftBank Group Corp 1.61
6. Essilorluxottica 1.54
7. SK Hynix Inc 1.38
8. Tencent Holdings Ltd 1.29
9. Novo Nordisk AS Class B 1.29
10. Standard Chartered PLC 1.29
% of net assets in top ten holdings* 20.25
\
Analysis Top 5 Countries % of net assets Regional exposure % of net assets
# of Stock Hldgs 346 United Kingdom 12.23 Europe 48.82
# of Bond Hldgs 0 Japan 12.08 Pacific Rim 21.92
# of Other Hldgs 10 Germany 8.49 Japan 12.08
AvgMktCap (mil) ~ $82,740.52 Canada 718 Other 781
Turnover Ratio 35% Frz?mce 7.14 Unl.ted Staﬁes 5.15
. Taiwan 6.41 Latin America 4.23
P/C Ratio 10.74 Netherlands 5.96
P/E Ratio 15.82 China 5.83
P/B Ratio 2.33 United States Of America 5.14
India 4.03

Returns shown for periods of less than one year are not annualized. All returns displayed here are after Total Investment Expense of the investment option.

The Year-to-Date Change represents an unannualized rate of return (change in value) since the start of the year. All returns shown here are after the Total
Investment Expense of the investment option.

In situations where the net and gross fund expense figures are different, the investment manager has contractually agreed to limit the investment option's
expense. Differences may also be shown due to the investment manager choosing to pay certain expenses that would normally be payable by the fund. The gross
fund expense figure does not reflect any waivers or caps on the fund. Performance when shown reflects the application of net expenses of the fund.

Returns represent past performance and do not guarantee future results. Share price, principal value, and return will vary and you may have a gain or loss when
shares are sold. Current performance may be lower or higher than quoted. For more performance information, including the most recent month-end
performance, visit principal.com.

Carefully consider the Fund's objectives, risks, charges, and expenses. Contact your financial professional or visit principal.com for a prospectus, or
summary prospectus if available, containing this and other information. Please read it carefully before investing. For information on this or other
investment options, visit principal.com, or call 800-547-7754.

A mutual fund's share price and investment return will vary with market conditions, and the principal value of an investment when you sell your shares may be
more or less than the original cost.

Investment and Insurance products are:

* Not insured by the FDIC or Any Federal Government Agency

* Not a Deposit or Other Obligation of, or Guaranteed by Credit Union or Bank

* Subject to Investment Risks, Including Possible Loss of the Principal Amount Invested

For a Mutual Fund investment option, Total Investment Expense gross equals the sum of (a) the total fund operating expenses plus (b) if the mutual fund
invests in other mutual funds, the weighted-average management fee of those other mutual funds, as listed in the most recent prospectus. The actual Total
Investment Expense may change if the mutual fund investment option's allocation of assets to other mutual funds changes.

Any operating expenses of a mutual fund or underlying mutual fund that are part of net Total Investment Expense are obtained from the mutual fund's most
recent prospectus. The operating expenses shown as part of net Total Investment Expense include voluntary expense limits and fee credit.

Insurance products and plan administrative services provided through Principal Life Insurance Company®. Securities offered through Principal Securities, Inc.,
800-547-7754, member SIPC and/or independent broker-dealers. Referenced companies are members of the Principal Financial Group®, Des Moines, IA
50392. Certain investment options and contract riders may not be available in all states or U.S. commonwealths.

Investing involves risk, including possible loss of principal.

Fees and expenses are only one of several factors that participants and beneficiaries should consider when making investment decisions. The cumulative
effect of fees and expenses can substantially reduce the growth of a participant's or beneficiary's retirement account. Participants and beneficiaries can visit
the Employee Benefit Security Administration's website for an example demonstrating the long-term effect of fees and expenses.

Various mutual funds may have different types of fees disclosed in their prospectus, including sales loads (sales charge), exchange fees, account fees and
purchase fees. The mutual funds made available by Principal Life Insurance Company for retirement plans through the Mutual Fund Network typically have
many of these fees waived. Please review the Prospectus of the particular mutual fund, including the Statement of Additional Information, for a full
understanding of the fees imposed by that mutual fund. Be sure to pay attention to the specific share class made available under the retirement plan because
different share classes may have vastly different fee structures and schedules.

MSCI ACWI Ex USA Growth Index captures large and mid-cap securities exhibiting overall growth style characteristics across 22 Developed Markets countries

and 23 Emerging Markets countries. 96



STATISTICAL SECTION
(UNAUDITED)

This section of the annual comprehensive financial report on Louisiana Lottery

Corporation’s Retirement Plans presents detailed information as a supplement to the

information presented in the financial statements and note disclosures to assist readers

in assessing the overall financial health of the Retirement Plans.

CONTENTS PAGE

Financial Trends, Revenue Capacity, and Operating Information 97-100
These schedules contain information about the Plans’ historical financial
position, revenue generated by investment returns, and operations.

Operating Information 101

This schedule contains demographic and financial indicators to help readers
understand the environment in which the Plans operate.






LOUISIANA LOTTERY CORPORATION

BASIC, SUPPLEMENTAL, AND 457(b) RETIREMENT PLANS

STATE OF LOUISIANA

Historical Statements of Changes in Net Position Available for Benefits and

Plan Investment Returns

Plan Years Ended December 31 for the Years Shown

(Unaudited)

ADDITIONS
Investment Income (Loss)
Contributions:
Participant
Employer
Total additions

DEDUCTIONS
Benefits paid to participants
Distribution service fees
Total deductions

CHANGES IN NET POSITION

NET POSITION AVAILABLE FOR BENEFITS,
BEGINNING OF YEAR

NET POSITION AVAILABLE FOR BENEFITS,
END OF YEAR

AVERAGE INVESTMENT RETURNS *

401(a)
Basic Plan

10-YEAR
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 TOTALS
$836,732 $1,832,089 ($922,427)| $2,554,190 $2,198,393 $2,396,463 | ($3,347,436)| $2,566,129 $2,300,396 $2,965,963 $13,380,492
341,189 348,778 347,853 357,563 357,079 370,694 395,119 405,673 412,251 441,286 3,777,485
275,153 281,276 280,526 288,354 287,968 298,949 318,646 327,156 332,460 355,344 3,045,832
1,453,074 2,462,143 (294,048) 3,200,107 2,843,440 3,066,106 (2,633,671) 3,298,958 3,045,107 3,762,593 20,203,809
(485,054) (231,234) (893,001) (164,028) (406,224) (645,350) (973,065) (1,219,623)| (1,657,580)| (1,588,900) (8,264,059)
(880) (640) (800) (650) (736) (1,350) (875) (1,650) (1,550) (1,625) (10,756)
(485,934) (231,874) (893,801) (164,678) (406,960) (646,700) (973,940) (1,221,273)[  (1,659,130)[ (1,590,525) (8,274,815)

967,140 2,230,269 (1,187,849) 3,035,429 2,436,480 2,419,406 (3,607,611) 2,077,685 1,385,977 2,172,068

10,216,133 11,183,273 13,413,542 12,225,693 15,261,122 17,697,602 20,117,008 16,509,397 18,587,082 19,973,059

$11,183,273 | $13,413,542 | $12,225,693 | $15,261,122 | $17,697,602 | $20,117,008 | $16,509,397 | $18,587,082 | $19,973,059 | $22,145,127

7.82% 14.90% -7.20% 18.58% 13.34% 12.67% -18.28% 14.62% 11.93% 14.08%

* Calculated as investment income divided by the average net position balance for the year.
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LOUISIANA LOTTERY CORPORATION

BASIC, SUPPLEMENTAL, AND 457(b) RETIREMENT PLANS

STATE OF LOUISIANA

Historical Statements of Changes in Net Position Available for Benefits and

Plan Investment Returns

Plan Years Ended December 31 for the Years Shown

(Unaudited)

ADDITIONS
Investment Income (Loss)
Contributions:
Participant
Employer
Total additions

DEDUCTIONS
Benefits paid to participants
Distribution service fees
Total deductions

CHANGES IN NET POSITION
NET POSITION AVAILABLE FOR BENEFITS,
BEGINNING OF YEAR

NET POSITION AVAILABLE FOR BENEFITS,
END OF YEAR

AVERAGE INVESTMENT RETURNS *

401(a)
Supplemental Plan

10-YEAR
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 TOTALS
$514,150 | $1,162,430 | ($589,379)| $1,819,738 | $1,728,056 | $1,788,174 | ($2,441,618)| $1,921,995 | $1,692,342 | $1,926,744 $9,522,632
81,231 106,757 104,434 29,429 1,551 6,342 82,571 412,315
461,795 475,618 475,480 486,326 490,437 505,536 534,991 554,315 553,031 324,706 4,862,235
1,057,176 1,744,805 (9,465) 2,306,064 2,247,922 2,295,261 (1,900,285) 2,476,310 2,327,944 2,251,450 14,797,182
(332,127) (10,828) (647,645) (124,330) (203,704) (416,318) (232,453) (673,079) (1,447,685)[ (1,244,345) (5,332,514)
(680) (120) (440) (500) (414) (650) (600) (900) (2,050) (1,500) (7,854)
(332,807) (10,948) (648,085) (124,830) (204,118) (416,968) (233,053) (673,979) (1,449,735)[ (1,245,845) (5,340,368)
724,369 1,733,857 (657,550) 2,181,234 2,043,804 1,878,293 (2,133,338) 1,802,331 878,209 1,005,605
6,315,483 | 7,039,852 | 8,773,709 8,116,159 | 10,297,393 | 12,341,197 [ 14,219,490 | 12,086,152 | 13,888,483 [ 14,766,692
$7,039,852 | $8,773,709 | $8,116,159 [ $10,297,393 | $12,341,197 | $14,219,490 | $12,086,152 | $13,888,483 | $14,766,692 | $15,772,297
7.70% 14.70% -6.98% 19.77% 15.27% 13.46% -18.56% 14.80% 11.81% 12.62%

* Calculated as investment income divided by the average net position balance for the year.
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LOUISIANA LOTTERY CORPORATION

BASIC, SUPPLEMENTAL, AND 457(b) RETIREMENT PLANS

STATE OF LOUISIANA

Historical Statements of Changes in Net Position Available for Benefits and

Plan Investment Returns

Plan Years Ended December 31 for the Years Shown

(Unaudited)

ADDITIONS
Investment Income (Loss)
Contributions:
Participant
Employer
Total additions

DEDUCTIONS
Benefits paid to participants
Distribution service fees
Total deductions

CHANGES IN NET POSITION

NET POSITION AVAILABLE FOR BENEFITS,
BEGINNING OF YEAR

NET POSITION AVAILABLE FOR BENEFITS,
END OF YEAR

AVERAGE INVESTMENT RETURNS *

457(b)
Retirement

10-YEAR
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 TOTALS
$600,939 | $1,361,698 [ ($607,006)( $2,036,026 | $2,031,640 | $1,983,734 | ($2,830,365)| $2,227,391 $1,928,146 | $2,282,190 $11,014,393
347,995 357,191 372,226 397,115 427,164 446,108 462,252 469,551 496,664 523,682 4,299,948
191,089 192,713 190,946 196,556 204,068 212,565 223,626 229,951 234,587 254,054 2,130,155
1,140,023 1,911,602 (43,834) 2,629,697 2,662,872 2,642,407 (2,144,487) 2,926,893 2,659,397 3,059,926 17,444,496
(303,136) (118,410) (733,003) (247,721) (268,778) (622,425) (326,026) (710,581)| (1,354,052) (1,265,788) (5,949,920)
(600) (320) (480) (800) (500) (400) (500) (750) (900) (1,425) (6,675)
(303,736) (118,730) (733,483) (248,521) (269,278) (622,825) (326,526) (711,331)] (1,354,952) (1,267,213) (5,956,595)
836,287 1,792,872 (777,317) 2,381,176 2,393,594 2,019,582 (2,471,013) 2,215,562 1,304,445 1,792,713
7,497,779 8,334,066 | 10,126,938 9,349,621 11,730,797 | 14,124,391 16,143,973 | 13,672,960 | 15,888,522 | 17,192,967
$8,334,066 | $10,126,938 | $9,349,621 | $11,730,797 | $14,124,391 | $16,143,973 | $13,672,960 | $15,888,522 | $17,192,967 | $18,985,680
7.59% 14.75% -6.23% 19.32% 15.72% 13.11% -18.98% 15.07% 11.66% 12.62%

* Calculated as investment income divided by the average net position balance for the year.
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LOUISIANA LOTTERY CORPORATION
BASIC, SUPPLEMENTAL, AND 457(b) RETIREMENT PLANS
STATE OF LOUISIANA

Financial Trend Information
Plan Years Ended December 31 for the Years Shown
(Unaudited)

Net Position Available for Benefits

$23,000,000

$22,000,000
$21,000,000

$20,000,000

$19,000,000
$18,000,000

$17,000,000

$16,000,000
$15,000,000

$14,000,000

$13,000,000

$12,000,000
$11,000,000 —

$10,000,000 +—
$9,000,000 —
$8,000,000 —
$7,000,000 —
$6,000,000 —
$5,000,000 —
$4,000,000 —
$3,000,000 —
$2,000,000 —
$1,000,000 -

2016 2017

2018 2019 2020 2021 2022 2023 2024

2025

Basic

B Supplemental

m457(b)
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LOUISIANA LOTTERY CORPORATION
BASIC, SUPPLEMENTAL, AND 457(b) RETIREMENT PLANS
STATE OF LOUISIANA

Operating Information - Participation and Deferral Trends
Plan Years Ended December 31 for the Years Shown

(Unaudited)
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

401(a) Basic Plan

Number of

Participants 109 108 107 105 103 106 110 100 105 103

Total Annual Participant
Deferrals $341,189 $348,778 $347,853 $357,563 $357,079 $370,694 $395,119 $405,673 $412,251 $441,286
Net Position Available
for Benefits $11,183,273 | $13,413,542 | $12,225,693 | $15,261,122 | $17,697,602 | $20,117,008 | $16,509,397 | $18,587,082 | $19,973,059 | $22,145,127

401(a) Supplemental Plan

Number of
Participants 100 99 99 98 96 98 101 92 98 97
Total Annual Employer
Contributions $461,795 $475,618 $475,480 $486,326 $490,437 $505,536 $534,991 $554,315 $553,031 $324,706
Net Position Available
for Benefits $7,039,852 | $8,773,709 | $8,116,159 | $10,297,393 | $12,341,197 | $14,219,490 | $12,086,152 | $13,888,483 | $14,766,692 | $15,772,297

457(b) Retirement Plan

Number of
Participants 89 90 85 86 86 89 89 82 88 87
Total Annual Participant
Deferrals $347,995 $357,191 $372,226 $397,115 $427,164 $446,108 $462,252 $469,551 $496,664 $523,682
Average Deferral per Participant $3,910 $3,969 $4,379 $4,618 $4,967 $5,012 $5,194 $5,726 $5,644 $6,019
Annual Covered Payroll $5,763,152 | $5,910,213 | $5,890,541 | $6,189,870 | $6,102,384 | $6,283,420 | $6,714,465 | $6,865,573 | $6,980,808 | $7,453,665
Deferrals Percentage of
Compensation 6.04% 6.04% 6.32% 6.42% 7.00% 7.10% 6.88% 6.84% 711% 7.03%

Net Position Available
for Benefits $8,334,066 | $10,126,938 | $9,349,621 | $11,730,797 | $14,124,391 | $16,143,973 | $13,672,960 | $15,888,522 | $17,192,967 | $18,985,680
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OTHER REPORT REQUIRED BY
GOVERNMENT AUDITING STANDARDS

The following pages contain a report on internal control over financial reporting and on compliance
with laws and regulations and other matters as required by Government Auditing Standards, issued
by the Comptroller General of the United States. This report is based solely on the audit of the
financial statements and includes, where appropriate, any significant deficiencies and/or material
weaknesses in internal control or compliance and other matters that would be material to the
presented financial statements.






LOUISIANA MICHAEL J. “MIKE” WAGUESPACK, CPA

I_EGISI_ATIVE LOUISIANA LEGISLATIVE AUDITOR

LN AUDITOR

June 24, 2026

Report on Internal Control over Financial Reporting and on
Compliance and Other Matters Based on an Audit of Financial Statements
Performed in Accordance With Government Auditing Standards

Independent Auditor’s Report

LOUISIANA LOTTERY CORPORATION

BASIC, SUPPLEMENTAL, AND 457(b) RETIREMENT PLANS
STATE OF LOUISIANA

Baton Rouge, Louisiana

We have audited, in accordance with the auditing standards generally accepted in
the United States of America and the standards applicable to financial audits
contained in Government Auditing Standards issued by the Comptroller General of
the United States (Government Auditing Standards), the financial statements of the
Louisiana Lottery Corporation (Corporation) Basic, Supplemental, and 457(b)
Retirement Plans (the Plans) as of and for the year ended December 31, 2025, and
the related notes to the financial statements, which collectively comprise the Plans’
basic financial statements, and have issued our report thereon dated June 24, 2026.

Report on Internal Control over Financial Reporting

In planning and performing our audit of the financial statements, we considered the
Corporation’s internal control over financial reporting (internal control) as a basis for
designing audit procedures that are appropriate in the circumstances for the purpose
of expressing our opinion on the financial statements, but not for the purpose of
expressing an opinion on the effectiveness of the Corporation’s internal control.
Accordingly, we do not express an opinion on the effectiveness of the Corporation’s
internal control.

A deficiency in internal control exists when the design or operation of a control does
not allow management or employees, in the normal course of performing their
assigned functions, to prevent, or detect and correct, misstatements on a timely
basis. A material weakness is a deficiency, or a combination of deficiencies, in
internal control, such that there is a reasonable possibility that a material
misstatement of the entity’s financial statements will not be prevented, or detected
and corrected, on a timely basis. A significant deficiency is a deficiency, or a
combination of deficiencies, in internal control that is less severe than a material
weakness, yet important enough to merit attention by those charged with
governance.
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Our consideration of internal control was for the limited purpose described in the first
paragraph of this section and was not designed to identify all deficiencies in internal
control that might be material weaknesses or significant deficiencies. Given these
limitations, during our audit we did not identify any deficiencies in internal control
that we consider to be material weaknesses. However, material weaknesses or
significant deficiencies may exist that were not identified.

Report on Compliance and Other Matters

As part of obtaining reasonable assurance about whether the Plans’ financial
statements are free from material misstatement, we performed tests of its
compliance with certain provisions of laws, regulations, and contracts, noncompliance
with which could have a direct and material effect on the financial statements.
However, providing an opinion on compliance with those provisions was not an
objective of our audit, and accordingly, we do not express such an opinion. The
results of our tests disclosed no instances of noncompliance or other matters that are
required to be reported under Government Auditing Standards.

Purpose of this Report

The purpose of this report is solely to describe the scope of our testing of internal
control and compliance and the results of that testing, and not to provide an opinion
on the effectiveness of the entity’s internal control or on compliance. This report is
an integral part of an audit performed in accordance with Government Auditing
Standards in considering the Corporation’s internal control and compliance.
Accordingly, this communication is not suitable for any other purpose. Under
Louisiana Revised Statute 24:513, this report is distributed by the Legislative Auditor
as a public document.

Respectfully submitted,

o)y —

Michael J. “"Mike” Waguespack, CPA
Legislative Auditor
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