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MARKET OVERVIEW
PERIOD ENDED MARCH 31, 2019

Last Quarter: Led by risk assets, Global Markets rallied back from the lows experienced during the fourth quarter.
All asset classes ended the quarter with positive returns as the Fed signaled a pause in their monetary policy normalization.
In equity markets, Growth outperformed Value and Small Cap. outperformed Large Cap. Small Cap. Growth (+17.1%)
was the best performing sector. Domestic stocks outperformed foreign stocks with all styles of domestic equity generating
positive double digit returns. Developed and Emerging Market stocks returned just shy of 10.0% returns for the quarter.
All domestic equity styles are now displaying positive returns over the last one-year period while foreign equities remain
negative. Turning to fixed income, returns were positive across all styles. The Federal Reserve held rates flat during the
quarter, but has tempered expectations for the pace of future increases in 2019 and introduced the possibility for a rate
cut. The Bloomberg Barclays Aggregate Bond Index (+2.9%) closed the quarter higher with Corporates (+4.9%)
outperforming Treasuries (+2.1%). Emerging Market Debt (+2.9%) outperformed Developed Non-Dollar (+1.5%) during
the period. Domestic broad styles of fixed income are all positive over the last one-year time period, while foreign bonds
remain negative.

Style Index Style Index
Large Cap Core S&P 500 Index Defensive Fixed Income BB Barclays 1-3 Year G/C
Large Cap Value Russell 1000 Value Intermediate Fixed Income BB Barclays Intermediate G/C
Large Cap Growth Russell 1000 Growth Core Fixed Income BB Barclays Agg Index
Mid Cap Core Russell Mid Cap Index Treasury Sector BB Barclays Treasury Index
SMID Cap Core Russell 2500 Index Credit Sector BB Barclays Credit Index
Small Cap Core Russell 2000 Index Mortgage Sector BB Barclays Mortgage Index
Small Cap Value Russell 2000 Value Municipal Fixed Income BB Barclays Muni Fixed Income
Small Cap Growth Russell 2000 Growth Treasury Infl Protected Sec BB Barclays TIPS Index
Developed International MSCI EAFE US$ High Yield Fixed Income BB Barclays HY Index
Emerging Markets MSCI Emerging Markets Non-Dollar Fixed Income FTSE Non-USD WGBI
Emerging Market Debt JPM GBI-EM Global Dvsfd.
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Rhode Island TIAA 457(b) Plan
Plan Summary
Period Ended March 31, 2019

Criteria
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Qualitative Review

Long Term Performance @ o 4 [ 4 [ 4 [ 4 [ 4 (4 o o o
Short Term Performance @ @ @ @ 4 L4 [ o (] (] (]
Legend

[ ] Everything is good to excellent in this area

Caution is warranted but action is not required at this time
WL Watchlist Status

[ J Action is recommended or is being taken

White background indicates a Change in Status

# of

Investment Option Style Market Value % of Plan Assets Participants
Vanguard Target Retirement 2065 Target Date $1,560 0.0% |
Vanguard Target Retirement 2060 Target Date $6,428 0.0% 10
Vanguard Target Retirement 2055 Target Date $12,349 0.0% 21
Vanguard Target Retirement 2050 Target Date $86,124 0.2% 28
Vanguard Target Retirement 2045 Target Date $86,047 0.2% 19
Vanguard Target Retirement 2040 Target Date $39,179 0.1% 23
Vanguard Target Retirement 2035 Target Date $258,037 0.7% 28
Vanguard Target Retirement 2030 Target Date $634,457 1.7% 62
Vanguard Target Retirement 2025 Target Date $117,280 0.3% 33
Vanguard Target Retirement 2020 Target Date $629,662 1.7% 24
Vanguard Target Retirement 2015 Target Date $19,762 0.1%
Vanguard Target Retirement Income Target Date $57,816 0.2%

$1,948,700 5.3%
Vanguard Instl Index Large Cap Core $9,944,293 27.0% 398
Vanguard FTSE Social Index Large Cap Broad $552,328 1.5% 45
Vanguard Mid Cap Index Mid Cap Core $5,187,022 14.1% 333
Vanguard Small Cap Index Small Cap Core $3,149,084 8.5% 249
Schwab International Index Developed International $281,178 0.8% 24
American Funds EuroPacific Growth Non-US Equity $1,589,521 4.3% 206
American Century Inflation Adjusted TIPS $574,870 1.6% 152
PIMCO Total Return Core Plus $545,752 1.5% 101
Vanguard Total Bond Market Index Core Bond $204,996 0.6% 18
TIAA Traditional Capital Preservation $6,519,233 17.7% 474
VALIC Fixed 1.5% Capital Preservation $34,873 0.1% 30
VALIC Fixed 3.0% Capital Preservation $6,347,632 17.2% 381

$34,930,782 94.7%

$36,879,482 100.0%




Quarterly Change Due to Market Movement
The chart below shows the change in value of each option due to market movements. The Total Plans change in market
value for the period due to market movement was $2,933,504.
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Pl Quarterly Change Due to Cash Flows

The chart below shows the net additions and withdrawals, including contributions, company matches, and transfers among|
funds in each fund option. The Total Plans change in market value for the period due to cash flows was $280,331.
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VANGUARD TARGET RETIREMENT 2065
PEER GROUP:TARGET DATE 2055+

PERIOD ENDED MARCH 31, 2019

Rolling 12 Quarter Scatter Chart for 5 Years

Vanguard Target Retirement 2065

Ended March 31, 2019

The Vanguard Target Retirement 2065 Fund
invests in a combination of Vanguard’s equity,

fixed-income, and short-term funds 207
(underlying Vanguard funds) using an asset 307
allocation designed for investors expected to 40—
retire around the year 2065. The Fund’s é 5%
allocation  will gradually become more <

. 60—
conservative as the target date approaches.
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VANGUARD TARGET RETIREMENT 2060
PEER GROUP:TARGET DATE 2055+

PERIOD ENDED MARCH 31, 2019
Rolling 12 Quarter Scatter Chart for 5 Years

Vanguard Target Retirement 2060 Ended March 31, 2019
0
The Vanguard Target Retirement 2060 Fund o] A
invests in a combination of Vanguard’s equity, P
fixed-income, and short-term funds 207 ®
(underlying Vanguard funds) using an asset 307 ®
allocation designed for investors expected to 40—
retire around the year 2060. The Fund’s § 5%
allocation will gradually become more <
conservative as the target date approaches. 7
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VANGUARD TARGET RETIREMENT 2055
PEER GROUP:TARGET DATE 2055+

PERIOD ENDED MARCH 31, 2019
Rolling 12 Quarter Scatter Chart for 5 Years

Vanguard Target Retirement 2055 Ended March 31, 2019
0
The Vanguard Target Retirement 2055 Fund o] A
invests in a combination of Vanguard’s equity, o
fixed-income, and short-term funds 207 a
(underlying Vanguard funds) using an asset 307 ®
allocation designed for investors expected to 40—
retire around the year 2055. The Fund’s § 5%
allocation will gradually become more <
conservative as the target date approaches. 7
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VANGUARD TARGET RETIREMENT 2050
PEER GROUP:TARGET DATE 2050

PERIOD ENDED MARCH 31, 2019

Rolling 12 Quarter Scatter Chart for 5 Years

Vanguard Target Retirement 2050

The Vanguard Target Retirement 2050 Fund
invests in a combination of Vanguard’s equity,
fixed-income, and short-term funds
(underlying Vanguard funds) using an asset
allocation designed for investors expected to
retire around the year 2050. The Fund’s
allocation will gradually become more
conservative as the target date approaches.

Ended March 31, 2019
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VANGUARD TARGET RETIREMENT 2045
PEER GROUP:TARGET DATE 2045

PERIOD ENDED MARCH 31, 2019
Rolling 12 Quarter Scatter Chart for 5 Years

Vanguard Target Retirement 2045

The Vanguard Target Retirement 2045 Fund

Ended March 31, 2019

10— A
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VANGUARD TARGET RETIREMENT 2040
PEER GROUP:TARGET DATE 2040

PERIOD ENDED MARCH 31, 2019

Rolling 12 Quarter Scatter Chart for 5 Years

Vanguard Target Retirement 2040

The Vanguard Target Retirement 2040 Fund
invests in a combination of Vanguard’s equity,
fixed-income, and short-term funds
(underlying Vanguard funds) using an asset
allocation designed for investors expected to
retire around the year 2040. The Fund’s
allocation will gradually become more
conservative as the target date approaches.

Ended March 31, 2019
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VANGUARD TARGET RETIREMENT 2035
PEER GROUP:TARGET DATE 2035

PERIOD ENDED MARCH 31, 2019

Rolling 12 Quarter Scatter Chart for 5 Years

Vanguard Target Retirement 2035

The Vanguard Target Retirement 2035 Fund
invests in a combination of Vanguard’s equity,
fixed-income, and short-term funds
(underlying Vanguard funds) using an asset
allocation designed for investors expected to
retire around the year 2035. The Fund’s
allocation will gradually become more
conservative as the target date approaches.

Ended March 31, 2019
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VANGUARD TARGET RETIREMENT 2030
PEER GROUP:TARGET DATE 2030

PERIOD ENDED MARCH 31, 2019
Rolling 12 Quarter Scatter Chart for 5 Years

Vanguard Target Retirement 2030

The Vanguard Target Retirement 2030 Fund
invests in a combination of Vanguard’s equity,
fixed-income, and short-term funds
(underlying Vanguard funds) using an asset
allocation designed for investors expected to
retire around the year 2030. The Fund’s
allocation will gradually become more
conservative as the target date approaches.

Ended March 31, 2019
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VANGUARD TARGET RETIREMENT 2025
PEER GROUP:TARGET DATE 2025

PERIOD ENDED MARCH 31, 2019

Rolling 12 Quarter Scatter Chart for 5 Years

. Ended March 31, 2019
Vanguard Target Retirement 2025 ’
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The Vanguard Target Retirement 2025 Fund o]
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retire around the year 2025. The Fund’s g 5%
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VANGUARD TARGET RETIREMENT 2020
PEER GROUP:TARGET DATE 2020

PERIOD ENDED MARCH 31, 2019

Rolling 12 Quarter Scatter Chart for 5 Years

Vanguard Target Retirement 2020 Ended March 31, 2019

The Vanguard Target Retirement 2020 Fund
invests in a combination of Vanguard’s equity,

fixed-income, and short-term funds 207 oA
(underlying Vanguard funds) using an asset 307
allocation designed for investors expected to 40—

retire around the year 2020. The Fund’s
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VANGUARD TARGET RETIREMENT 2015
PEER GROUP:TARGET DATE 2015

PERIOD ENDED MARCH 31, 2019

Rolling 12 Quarter Scatter Chart for 5 Years
Ended March 31, 2019

Vanguard Target Retirement 2015

The Vanguard Target Retirement 2015 Fund
invests in a combination of Vanguard’s equity,
fixed-income, and short-term funds
(underlying Vanguard funds) using an asset
allocation designed for investors expected to
retire around the year 2015. The Fund’s
allocation will gradually become more
conservative as the target date approaches.
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VANGUARD TARGET RETIREMENT INCOME
PEER GROUP:TARGET TODAY

PERIOD ENDED MARCH 31, 2019
Rolling 12 Quarter Scatter Chart for 5 Years

Ended March 31, 2019

Vanguard Target Retirement
Income 0 A
10—
Vanguard Target Retirement Income Fund so]
invests in a combination of Vanguard’s equity,
fixed-income, and short-term funds 307
(underlying Vanguard funds) and allocates its L
assets among these funds according to an S s A
asset allocation strategy designed for investors < co]
already in retirement.
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VANGUARD INSTITUTIONAL INDEX
PEER GROUP: LARGE CAP CORE

PERIOD ENDED MARCH 31, 2019
Rolling 12 Quarter Scatter Chart for 5 Years

Vanguard Institutional Index

Vanguard Institutional Index Fund attempts
to replicate the performance and portfolio
characteristics of the Standard & Poor’s 500
Index. The Fund’s objective is to match the
returns of, and minimize the tracking error

versus, the index.

Ended March 31, 2019
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VANGUARD FTSE SOCIAL INDEX
PEER GROUP: LARGE CAP BROAD

PERIOD ENDED MARCH 31, 2019
Rolling 12 Quarter Scatter Chart for 5 Years

=

. Ended March 31, 2019
Vanguard FTSE Social Index ’
0 FYY
The Vanguard FTSE Social Index Fund o]
attempts to replicate the FTSE4Good US
Select Index. The FTSE4Good US Select 207
Index will exclude securities based on the 30—
following areas: human rights, labor 40—
standards, environment, anti-corruption § 5
principles, and military weapons. <
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VANGUARD MID CAP INDEX
PEER GROUP: MID CAP CORE

PERIOD ENDED MARCH 31, 2019
Rolling 12 Quarter Scatter Chart for 5 Years

Vanguard Mid Cap Index

Vanguard Mid Cap Index Fund attempts to
replicate the performance and portfolio
characteristics of the CRSP U.S. Mid Cap
Index. The Fund’s objective is to match the
returns of, and minimize the tracking error

versus, the index.
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VANGUARD SMALL CAP INDEX
PEER GROUP: SMALL CAP CORE

PERIOD ENDED MARCH 31, 2019

Rolling 12 Quarter Scatter Chart for 5 Years

Vanguard Small Cap Index Ended March 31, 2019

0
Vanguard Small Cap Index Fund attempts to ol
replicate the performance and portfolio
characteristics of the CRSP U.S. Small Cap TR A
Index. The Fund’s objective is to match the 30—
returns of, and minimize the tracking error 40—
versus, the index. g
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SCHWAB INTERNATIONAL INDEX
PEER GROUP: DEVELOPED INTERNATIONAL

PERIOD ENDED MARCH 31, 2019

Schwab International Index

The Schwab International Index Fund
attempts to replicate the performance and
portfolio characteristics of the MSC| EAFE
Index. The Fund’s objective is to match the
returns of, and minimize the tracking error
versus, the index.

Rolling 12 Quarter Scatter Chart for 5 Years
Ended March 31, 2019
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AMERICAN FUNDS EUROPACIFIC GROWTH
PEER GROUP: NON-US EQUITY

PERIOD ENDED MARCH 31, 2019

American Funds EuroPacific Growth

The American Funds EuroPacific Growth Fund
invests in attractively valued companies in developed
and emerging markets that are positioned to benefit
from innovation, global economic growth, increasing
consumer demand or a turnaround in business
conditions.  The Fund is managed by multiple
portfolio managers, each of whom runs a portion of
the portfolio as if it was a product in and of itself,

Returns

Rolling 12 Quarter Scatter Chart for 5 Years

Ended March 31, 2019

20—

30—

40—

50

60—

along with a sleeve which is managed by the firm’s A
sector analysts. Stock selection is primarily focused 70— A
. A A
on bottom-up factors. The Fund typically holds 80— A A
approximately 250 to 350 securities. oo A o American Funds EuPcRo6
A MSCEACWI ex Us
100 \ \ \ \ \ \ \ \
100 90 80 70 60 50 40 30 20 10
Standard Deviation
20.0
15.0—
> A (%)
2 1o B (53) Al
§ ;* 0 A (16) B (27)
| A
é’ = 5.0 B (40) ® A (2:))
- B (38)
'g b 0.0
T - B (35)
&8 6o | INES
c
w
(10.0)—
(15.0) ‘ ‘ ‘ ‘
Last Quarter Last Year Last 2 Years Last 3 Years Last 5 Years
Median 10.60 (5.95) 493 6.33 2.07
American Funds EuPc;R-6 @ A 13.20 (4.66) 7.49 9.33 4.27
MSCIACWIexUS A B 10.31 (4.21) 5.65 8.09 2.57
40.0
b A (15)
£ 300
5 EB (45)
2 200
o« A(9)
S
10.0— %B 53
;-8 (33) B (15)
x 00 %—%A 53) A2
3 ] B (92) B30
< (10.0)— B (33)
O (200)—
(30.0)
1 Qtr. 2019 2018 2017 2016 2015 2014
Median 10.60 (15.33) 26.73 (0.09) (0.15) (5.60)
American Funds EuPc;R-6 @ A 13.20 (14.91) 3117 1.01 (0.48) (2.29)
MSCIACWI ex US A B 1031 (14.20) 27.19 4.50 (5.66) (3.87)

21




AMERICAN CENTURY INFLATION ADJUSTED BOND
PEER GROUP:TIPS

PERIOD ENDED MARCH 31, 2019

Rolling 12 Quarter Scatter Chart for 5 Years

. . Ended March 31, 2019
American Century Inflation ’
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The American Century Inflation Adjusted 20—
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assets in inflation-linked bonds which are Ao®
desi . . 40— A ®9 .
esigned to help investors keep pace with 2
inflation. The portfolio management team 5
also has the ability to take opportunistic 60— PY
positions in corporate, mortgage-backed, and 70—
non U.S. bonds.
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PIMCO TOTAL RETURN
PEER GROUP: CORE PLUS BOND

PERIOD ENDED MARCH 31, 2019

Rolling 12 Quarter Scatter Chart for 5 Years
Ended March 31, 2019

PIMCO Total Return

PIMCO considers the full spectrum of global 0

fixed income sectors when evaluating 10—

individual securities for inclusion in its Total 2ol

Return accounts. Security analysis is

conducted primarily by PIMCO's specialists 7 S
using proprietary models and analytics 40

internally developed and maintained by the
firm's financial engineers. The specialists are
charged with determining relative value
within their sectors. PIMCO seeks to add
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VANGUARD TOTAL BOND MARKET INDEX
PEER GROUP: CORE BOND

PERIOD ENDED MARCH 31, 2019
Rolling 12 Quarter Scatter Chart for 5 Years

Vanguard Total
Index

Bond Market

The Vanguard Total Bond Market Index Fund
attempts to replicate the performance and
portfolio characteristics of the Bloomberg
Aggregate Float Adjusted Bond Index. The
Fund’s objective is to match the returns of,
and minimize the tracking error versus, the

index.
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TIAATRADITIONAL
PERIOD ENDED MARCH 31, 2019

|

Rolling 12 Quarter Scatter Chart for 5 Years
Ended March 31, 2019
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Manager Returns for Periods Ended March 31, 2019

Last Quarter Last Year Last 2 Years Last 3 Years Last 5 Years

Vanguard:Tgt Ret 2065 Tr | 11.56 3.44 - - -

Vanguard Tgt 2065 ldx 11.47 3.23 -- -- --
Vanguard:Tgt Ret 2060 Tr | 11.50 332 8.43 10.50 7.15
Vanguard Tgt 2060 Idx 11.57 3.63 8.60 10.62 7.34
Vanguard:Tgt Ret 2055 Tr | 11.53 335 8.44 10.51 7.14
Vanguard Tgt 2055 Idx L1.57 3.63 8.60 10.62 7.34
Vanguard:Tgt Ret 2050 Tr | 11.52 3.34 8.44 10.51 7.16
Vanguard-Tee-2050-1d 1457 343 840 10-62 734
Vanguard:Tgt Ret 2045 Tr | 11.55 3.34 8.44 10.50 7.18
Vanguard Tgt 2045 ldx 11.57 3.63 8.60 10.62 7.34
Vanguard:Tgt Ret 2040 Tr | 10.99 3.46 8.29 10.27 7.05
Vanguard Tgt 2040 Idx 11.03 3.73 8.43 10.39 721
Vanguard:Tgt Ret 2035 Tr | 10.29 3.66 7.90 9.62 6.79
V:mgnnrd Tgr 2035 Idx 10.30 3.89 8.03 973 6.92
Vanguard:Tgt Ret 2030 Tr | 9.55 3.80 7.47 8.94 6.48
Vanguard Tgt 2030 Idx 9.58 4.02 7.61 9.07 6.60
Vanguard:Tgt Ret 2025 Tr | 8.84 392 7.05 8.27 6.17
Vanguard Tgt 2025 Idx 8.87 4.12 7.18 8.38 6.28
Vanguard:Tgt Ret 2020 Tr | 7.87 3.90 6.46 7.46 5.75
Vanguard Tgt 2020 ldx 788 408 658 757 586
Vanguard:Tgt Ret 2015 Tr | 6.50 3.90 5.60 6.33 5.05
Vanguard Tgt 2015 Idx 6.53 4.06 573 6.44 5.16
Vanguard:Tgt Ret Inc Tr | 5.57 4.00 4.72 4.95 4.21
Vanguard Tgt Income ldx 5.60 4.06 4.81 5.04 4.31
Vanguard Instl Indx;Inst 13.65 9.47 11.69 13.48 10.88
S&P:500 13.65 9.50 11.72 13.51 1091
Callan Large Cap Core MFs 13.06 6.48 10.33 12.37 9.0l
Vanguard FTSE Soc;lnv 13.75 10.68 12.82 14.81 11.36
FTSE:4 Good US Select 13.79 10.80 12.97 15.00 11.57
Callan | g Cap Broad MF 1374 813 1152 12 81 950
Vanguard Md-Cp Idx;Inst 16.78 6.00 9.12 11.60 8.86
CRSP:U.S. Mid Cap Index 16.79 5.99 9.13 11.63 8.89
Callan Mid Cap Core MFs 14.18 2.39 5.45 9.02 6.15
Vanguard Sm-Cp ldx;Inst 16.20 5.59 8.67 12.79 7.92
CRSP:U.S. Small Cap Index 16.21 5.61 8.66 12.77 7.89
Callan Small Cap Core MFs 13.19 (0.48) 437 9.64 5.58
Schwab Cap:Intl Idx 9.98 (3.95) 5.26 7.47 2.32
MSCI:EAFE 9.98 3.71) 5.14 727 233
Callan Intl Eq Dev Mkt MF 10.74 (6.13) 4.77 6.81 1.98
American Funds EuPc;R-6 13.20 (4.66) 7.49 9.33 4.27
MSCI:ACWI ex US 10.31 (4.21) 5.65 8.09 2.57
___ Callan Non US Equity MFs 10.60 (5.95) 493 633 2.07
American Century Infl Adj Bd* 336 1.98 1.42 1.54 1.63
Blmbg:US TIPS 319 2.70 1.81 1.70 1.94
Callan TIPS MFs 3.23 2.19 1.44 1.58 1.31
PIMCO:Tot Rtn;lnst 2.78 3.83 2.98 2.80 2.85
Blmbg:Aggregate 2.94 4.48 2.83 2.03 2.74
Callan Core Plus MFs 3.58 3.96 2.82 2.77 2.60
Vanguard Tot Bd;Inst 2.95 4.47 2.78 2.00 2.68
Bimbg:Aggregate Float Adj 3.00 4.46 2.84 2.05 2.72
Callan Core Bond MFs 3.14 4.12 2.56 1.95 2.39
TIAA Traditional 0.8I 3.38 332 3.42 3.47
FTSE:3 Mo T-Bill 0.60 2.11 1.59 1.17 0.72
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Manager Returns for Periods Ended March 31, 2019

1 Qtr. 2019 2018 2017 2016 2015

Vanguard:Tgt Ret 2065 Tr | 11.56 (7.69) -- -- --

Vanguard Tgt 2065 ldx 11.47 (7.95) - - -
Vanguard:Tgt Ret 2060 Tr | 11.50 (7.81) 21.51 8.97 (1.58)
Vanguard Tgt 2060 Idx 11.57 (7.77) 21.55 9.12 (1.26)
Vanguard:Tgt Ret 2055 Tr | 11.53 (7.83) 21.48 8.98 (1.63)
Vanguard Tgt 2055 Idx 11.57 (2.77) 21.55 9.12 (1.26)
Vanguard:Tgt Ret 2050 Tr | 11.52 (7.82) 21.48 8.96 (1.52)
Vanguard-Tge2050-1d 157 272 2155 912 (26}
Vanguard:Tgt Ret 2045 Tr | 11.55 (7.86) 21.53 8.95 (1.47)
Vanguard Tgt 2045 Idx 11.57 (7.77) 21.55 9.12 (1.26)
Vanguard:Tgt Ret 2040 Tr | 10.99 (7.27) 20.83 8.78 (1.45)
Vanguard Tgt 2040 Idx 11.03 (7.22) 20.86 8.99 (1.25)
Vanguard:Tgt Ret 2035 Tr | 10.29 (6.52) 19.22 8.36 (1.08)
Vnngunrd Tgr 2035 |dx 1030 (6.46) 1924 854 (I 03)
Vanguard:Tgt Ret 2030 Tr | 9.55 (5.77) 17.61 7.92 (0.90)
Vanguard Tgt 2030 Idx 9.58 (5.72) 17.66 8.13 (0.79)
Vanguard:Tgt Ret 2025 Tr | 8.84 (5.06) 16.04 7.54 (0.69)
Vanguard Tgt 2025 Idx 8.87 (5.00) 16.08 7.67 (0.59)
Vanguard:Tgt Ret 2020 Tr | 7.87 (4.18) 14.18 7.03 (0.54)
Vanguard Tgt 2020 ldx 7.88 (4.13) 1423 716 (0.40)
Vanguard:Tgt Ret 2015 Tr | 6.50 (2.94) 11.56 6.28 (0.39)
Vanguard Tgt 2015 ldx 6.53 (2.87) 1.6l 6.40 (0.23)
Vanguard:Tgt Ret Inc Tr | 5.57 (1.99) 8.60 527 (0.09)
Vanguard Tgt Income Idx 5.60 (1.98) 8.67 5.36 0.13
Vanguard Instl Indx;Inst 13.65 (4.42) 21.79 11.93 1.37
S&P:500 13.65 (4.38) 21.83 11.96 1.38

Callan Large Cap Core MFs 13.06 (6.52) 21.05 9.66 0.49
Vanguard FTSE Soc;Inv 13.75 (3.45) 24.11 10.24 1.17
FTSE:4 Good US Select 13.79 (3.32) 24.33 10.42 1.38
Callan | g Cap Broad MFE 1374 (479) 2318 807 120
Vanguard Md-Cp Idx;Inst 16.78 (9.24) 19.29 11.23 (1.33)
CRSP:U.S. Mid Cap Index 16.79 (9.22) 19.30 11.25 (1.28)
Callan Mid Cap Core MFs 14.18 (11.41) 15.88 14.25 (3.63)
Vanguard Sm-Cp ldx;Inst 16.20 (9.32) 16.25 18.32 (3.63)
CRSP:U.S. Small Cap Index 16.21 (9.33) 16.24 18.26 (3.68)
Callan Small Cap Core MFs 13.19 (13.12) 12.05 20.45 (4.72)
Schwab Cap:Intl ldx 9.98 (13.33) 25.28 1.08 (0.88)
MSCI:EAFE 9.98 (13.79) 25.03 1.00 0.81)
Callan Intl Eq Dev Mkt MF 10.74 (15.38) 26.64 0.19 (1.17)
American Funds EuPc;R-6 13.20 (14.91) 3117 1.01 (0.48)
MSCIACWI ex US 10.31 (14.20) 27.19 4.50 (5.66)
___ Callan Non US Equity MFs 10.60 (15.33) 2673 (0.09) (0.15)
American Century Infl Adj Bd* 3.36 (2.27) 3.32 4.85 (1.95)
Blmbg:US TIPS 3.19 (1.26) 3.0l 4.68 (1.44)
Callan TIPS MFs 3.23 (1.68) 2.77 432 (2.06)
PIMCO:Tot Rtn;Inst 2.78 (0.26) 5.13 2.60 0.72
Bimbg:Aggregate 2.94 0.01 3.54 2.65 0.55
Callan Core Plus MFs 3.58 0.91) 4.40 3.36 0.17)
Vanguard Tot Bd;Inst 2.95 (0.01) 3.57 261 0.41
BImbg:Aggregate Float Adj 3.00 (0.08) 3.63 2.75 0.44
Callan Core Bond MFs 3.14 (0.57) 323 2.77 (0.14)
TIAA Traditional 0.8l 337 331 3.64 3.48

FTSE:3 Mo T-Bill 0.60 1.86 0.84 0.27 0.03




Investment Menu

Investment Menu
Risk Spectrum Tier I. Target Date Options Tier Il. Core Options Tier lll. Additional Options Tier IV. Self-Directed Brokerage Account

Conservative

Vanguard Target Retire 2030 Trust |
Vanguard Target Retire 2035 Trust |

Vanguard Target Retire 2040 Trust |
Vanguard Target Retire 2045 Trust |
Vanguard Target Retire 2050 Trust |
Vanguard Target Retire 2055 Trust |
Vanguard Target Retire 2060 Trust |

Aggressive Vanguard Target Retire 2065 Trust |




Fee Schedule

Morningstar

Investment Option Peer Group Expense Fee Level

VINIX

Large Cap Core 3.5 basis points Low
Vanguard Institutional Index

VFTSX

Large Cap Broad 18 basis points Low
Vanguard FTSE Social Index

VMCIX

Mid Cap Core 4 basis points Low
Vanguard Mid Cap Index

<
%
0
X

Small Cap Core 4 basis points Low
Vanguard Small Cap Index

SWISX

Developed International 6 basis points Low
Schwab International Index

RERGX

Non-US Equity 49 basis points Low
American Funds EuroPacific Growth

Vanguard Target Retirement Funds Target Date 7 basis points Low

AIADX

TIPS 22 basis points Low
American Century Inflation Adjusted Bond

PTTRX 55 basis points
Core Plus Bond Above Average*
PIMCO Total Return (0.46% excl. int. expense)

VBTIX
Core Bond 3.5 basis points Low

Vanguard Total Bond Market Index

49 basis points
TIAA Traditional Capital Preservation N/A
(15 basis points revenue share)

~

= ¥ Interest expense is not paid to PIMCO and is a reflection of just one component of the broader strategy (the majority of interest expense is from forward
'd settling transactions). PIMCO discloses interest expense in the prospectus and other materials due to a FINRA suggestion to PIMCO. Not all investment
Tl managers disclose interest expense. PIMCO Total Return’s fee would rank “Below Average” by Morningstar, if interest expense was excluded.
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