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Target Date Portfolio Allocations

Source: BNY Advisors. Portfolio allocations as of 12/31/2024.

Fund Ticker

Prospectus 
Net Expense 

Ratio

Target 
Date 
2070

Target 
Date 
2065

Target 
Date 
2060

Target 
Date 
2055

Target 
Date 
2050

Target 
Date 
2045

Target 
Date 
2040

Target 
Date 
2035

Target 
Date 
2030

Target 
Date 
2025

Target Date 
Retirement

Fidelity Total Market Index Fund FSKAX 0.015% 30 30 30 30 30 30 30 30 29 23 23
Schwab Total Stock Market Index Fund SWTSX 0.030% 29 29 27 22 17 15 10 5 0 0 0
Fidelity International Index Fund FSPSX 0.035% 22 22 22 20 18 16 14 12 10 8 8
Fidelity Emerging Markets Index Fund FPADX 0.075% 9 9 9 9 8 7 7 6 5 4 4

Fidelity U.S. Bond Index Fund FXNAX 0.025% 0 0 0 2 6 8 12 16 20 30 30
Schwab U.S. Aggregate Bond Index Fund SWAGX 0.040% 0 0 0 2 5 8 11 16 20 20 20
Fidelity Long-Term Treasury Bond Index Fund FNBGX 0.030% 7 7 9 12 13 13 12 10 9 7 7
Schwab Treasury Inflation Protected Securities Index Fund SWRSX 0.050% 0 0 0 0 0 0 1 2 4 5 5
Vanguard Emerging Markets Bond Fund Admiral Shares VEGBX 0.350% 1 1 1 1 1 1 1 1 1 1 1
Vanguard High-Yield Corporate Fund Admiral Shares VWEAX 0.120% 1 1 1 1 1 1 1 1 1 1 1

Vanguard Cash Reserves Federal Money Market Fund Admiral Shares VMRXX 0.100% 1 1 1 1 1 1 1 1 1 1 1

0.035% 0.035% 0.035% 0.035% 0.035% 0.035% 0.035% 0.035% 0.035% 0.035% 0.035%Weighted Portfolio Net Expense Ratio
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Static Portfolio Allocations

Source: BNY Advisors. Portfolio allocations as of 12/31/2024.

Fund Ticker

Prospectus 
Net Expense 

Ratio

Cash 
Preservation 

Portfolio

Income 
Portfolio

Income and 
Growth 

Portfolio

Balanced 
Portfolio

Conservative 
Growth 

Portfolio

Moderate 
Growth 

Portfolio

Growth 
Portfolio

Fidelity Total Market Index Fund FSKAX 0.015% 0 0 26 30 30 30 32

Schwab Total Stock Market Index Fund SWTSX 0.030% 0 0 0 3 9 22 32

Fidelity International Index Fund FSPSX 0.035% 0 0 10 12 15 20 25

Fidelity Emerging Markets Index Fund FPADX 0.075% 0 0 4 5 6 8 10

Fidelity U.S. Bond Index Fund FXNAX 0.025% 0 30 30 30 21 5 0
Schwab U.S. Aggregate Bond Index Fund SWAGX 0.040% 0 30 15 4 0 0 0
Fidelity Long-Term Treasury Bond Index Fund FNBGX 0.030% 0 5 10 12 15 11 0
Schwab Treasury Inflation Protected Securities Index Fund SWRSX 0.050% 0 3 1 1 1 1 0
Vanguard Emerging Markets Bond Fund Admiral Shares VEGBX 0.350% 0 6 1 1 1 1 0
Vanguard High-Yield Corporate Fund Admiral Shares VWEAX 0.120% 0 6 2 1 1 1 0

Vanguard Cash Reserves Federal Money Market Fund Admiral Shares VMRXX 0.100% 100 20 1 1 1 1 1

0.100% 0.071% 0.034% 0.032% 0.033% 0.035% 0.032%Weighted Portfolio Net Expense Ratio
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Target Date Portfolio Performance

Source: BNY. Performance as of 12/31/2024. Please see Blended Benchmark Definitions in the Important Disclosures section at the end of this report.
Performance is calculated using a NAV-to-NAV Performance methodology. NAV returns are calculated as ((Ending NAV/Beginning NAV)-1)*100. NAV-to-NAV Performance uses daily accounting data to calculate a daily return, month-to-
date return and linked returns for other periods. The Gross of Fees Return shown reflects the deduction of fees and expenses associated with the underlying mutual funds held in the portfolio (the “Underlying Fund Fee”). The Net of Fees 
Return shown reflects the deduction of the Underlying Fund Fee, Service Fee, and State Administrative Fee (together, the “Total Annual Asset-Based Fee”). The returns shown do not reflect account maintenance fees or other account 
level service-based fees (e.g., returned check fees, statement delivery fees, etc.).
Past performance is not a guarantee of future results. Current performance may be lower or higher than the performance data quoted. The investment return and principal value of an investment will fluctuate, so that an investor’s 
assets, when sold, may be worth more or less than their original cost. 
Indices are unmanaged and are not available for direct investment. 

Target Retirement Date Portfolio 2070 Q4 2024 1 Year Target Retirement Date Portfolio 2050 Q4 2024 1 Year Target Retirement Date Portfolio 2030 Q4 2024 1 Year

Gross of Fees Return -1.60 14.97 Gross of Fees Return -2.36 11.76 Gross of Fees Return -2.57 7.96

Net of All Fees Return -1.65 14.73 Net of All Fees Return -2.42 11.52 Net of All Fees Return -2.63 7.73

Blended Benchmark -1.56 15.07 Blended Benchmark -2.34 11.75 Blended Benchmark -2.57 7.84

Excess Return -0.09 -0.34 Excess Return -0.08 -0.23 Excess Return -0.06 -0.11

Target Retirement Date Portfolio 2065 Q4 2024 1 Year Target Retirement Date Portfolio 2045 Q4 2024 1 Year Target Retirement Date Portfolio 2025 Q4 2024 1 Year

Gross of Fees Return -1.59 14.98 Gross of Fees Return -2.30 11.18 Gross of Fees Return -2.66 6.44

Net of All Fees Return -1.65 14.74 Net of All Fees Return -2.35 10.95 Net of All Fees Return -2.71 6.21

Blended Benchmark -1.56 15.07 Blended Benchmark -2.30 11.14 Blended Benchmark -2.65 6.29

Excess Return -0.09 -0.33 Excess Return -0.05 -0.19 Excess Return -0.06 -0.08

Target Retirement Date Portfolio 2060 Q4 2024 1 Year Target Retirement Date Portfolio 2040 Q4 2024 1 Year Target  Retirement Date Portfolio Retirement Q4 2024 1 Year

Gross of Fees Return -1.83 14.52 Gross of Fees Return -2.44 10.25 Gross of Fees Return -2.65 6.44

Net of All Fees Return -1.88 14.28 Net of All Fees Return -2.49 10.01 Net of All Fees Return -2.70 6.21

Blended Benchmark -1.79 14.62 Blended Benchmark -2.42 10.16 Blended Benchmark -2.65 6.29

Excess Return -0.09 -0.34 Excess Return -0.07 -0.15 Excess Return -0.05 -0.08

Target Retirement Date Portfolio 2055 Q4 2024 1 Year Target Retirement Date Portfolio 2035 Q4 2024 1 Year

Gross of Fees Return -2.18 13.22 Gross of Fees Return -2.43 9.10

Net of All Fees Return -2.23 12.98 Net of All Fees Return -2.48 8.87

Blended Benchmark -2.14 13.28 Blended Benchmark -2.44 8.99

Excess Return -0.09 -0.30 Excess Return -0.04 -0.12
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Static Portfolio Performance

Growth Portfolio Q4 2024 1 Year Balanced Portfolio Q4 2024 1 Year Cash Preservation Portfolio Q4 2024 1 Year

Gross of Fees Return -1.15 16.73 Gross of Fees Return -2.61 8.39 Gross of Fees Return 1.19 5.25

Net of All Fees Return -1.20 16.48 Net of All Fees Return -2.67 8.15 Net of All Fees Return 1.14 5.02

Blended Benchmark -1.12 16.89 Blended Benchmark -2.62 8.22 Blended Benchmark 1.19 5.32

Excess Return -0.08 -0.41 Excess Return -0.05 -0.07 Excess Return -0.05 -0.30

Moderate Growth Portfolio Q4 2024 1 Year Income & Growth Portfolio Q4 2024 1 Year

Gross of Fees Return -2.08 12.99 Gross of Fees Return -2.73 6.92

Net of All Fees Return -2.13 12.75 Net of All Fees Return -2.78 6.70

Blended Benchmark -2.04 12.99 Blended Benchmark -2.72 6.80

Excess Return -0.09 -0.24 Excess Return -0.06 -0.10

Conservative Growth Portfolio Q4 2024 1 Year Income Portfolio Q4 2024 1 Year

Gross of Fees Return -2.68 9.53 Gross of Fees Return -2.28 2.37

Net of All Fees Return -2.73 9.30 Net of All Fees Return -2.33 2.16

Blended Benchmark -2.65 9.44 Blended Benchmark -2.24 2.39

Excess Return -0.08 -0.14 Excess Return -0.09 -0.23

Source: BNY. Performance as of 12/31/2024. Please see Blended Benchmark Definitions in the Important Disclosures section at the end of this report.
Performance is calculated using a NAV-to-NAV Performance methodology. NAV returns are calculated as ((Ending NAV/Beginning NAV)-1)*100. NAV-to-NAV Performance uses daily accounting data to calculate a daily return, month-to-
date return and linked returns for other periods. The Gross of Fees Return shown reflects the deduction of fees and expenses associated with the underlying mutual funds held in the portfolio (the “Underlying Fund Fee”). The Net of Fees 
Return shown reflects the deduction of the Underlying Fund Fee, Service Fee, and State Administrative Fee (together, the “Total Annual Asset-Based Fee”). The returns shown do not reflect account maintenance fees or other account 
level service-based fees (e.g., returned check fees, statement delivery fees, etc.).
Past performance is not a guarantee of future results. Current performance may be lower or higher than the performance data quoted. The investment return and principal value of an investment will fluctuate, so that an investor’s 
assets, when sold, may be worth more or less than their original cost. 
Indices are unmanaged and are not available for direct investment. 
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Underlying Fund Performance

Source: BNY Advisors, Morningstar. Performance as of 12/31/2024. 
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Underlying Fund Performance

Source: BNY Advisors, Morningstar. Performance as of 12/31/2024. 
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Important Disclosures
©2025 BNY Mellon Advisors, Inc. All rights reserved. BNY Advisors is the brand name under which BNY Mellon Advisors, Inc. conducts its investment advisory business. BNY Mellon 

Advisors, Inc., is an investment adviser registered in the United States under the Investment Advisers Act of 1940 and a subsidiary of The Bank of New York Mellon Corporation. BNY is 

the corporate brand of The Bank of New York Mellon Corporation and may be used to reference the corporation as a whole and/or its various subsidiaries generally. 

Investment advisory services are provided by BNY Mellon Advisors, Inc. (BNY Advisors). FOR Rhode Island State Investment Committee USE ONLY. Not for distribution to the public. 

Trademark(s) belong to their respective owners. 

This document contains proprietary information of BNY Advisors and is provided to you on a strictly confidential basis. This document and the information contained herein should not 

be reproduced, communicated, or shared with any other party, either in whole or in part, without the express written consent of BNY Advisors. Neither the information nor any 

opinions expressed herein should be construed as a solicitation or a recommendation by BNY Advisors or its affiliates to buy, hold or sell any securities or investments. 

The statements contained herein are based upon the opinions of BNY Advisors and the data available at the time of publication and are subject to change at any time without notice.

The statistical data contained herein has been obtained from third-party sources (see below) believed to be reliable and accurate. While BNY Advisors believes the information to be 

accurate and reliable, no representations, guarantee or warranty, express or implied, can be made as to its completeness, accuracy, or reliability. 

This communication does not constitute investment advice, is for informational purposes only and is not intended to meet the objectives or suitability requirements of any specific 

individual or account. An investor should assess his or her own investment needs based on his or her own financial circumstances and investment objectives.

BNY Advisors in its capacity as an investment adviser and money manager may be engaged in the purchase and sale of securities discussed in this article in one or more of its 

discretionary portfolios. BNY Advisors personnel may also from time-to-time buy and sell these same securities for their personal accounts. 

Certain views expressed represent the opinion of BNY Advisors, which are subject to change and are not intended as investment recommendations, a forecast or guarantee of future 

results. Such information is derived from proprietary and non-proprietary sources which have not been independently verified for accuracy or completeness. Statements of future 

expectations, estimates, projections, and other forward-looking statements are based on available information and management’s view as of the time of these statements. 

Accordingly, such statements are inherently speculative as they are based on assumptions which may involve known and unknown risks and uncertainties. Actual results, performance 

or events may differ materially from those expressed or implied in such statements.

Any factors discussed, including past performance of various investment strategies, sectors, vehicles and indices, are not indicative of future results. 

Past performance is not a guarantee of future results. Current performance may be lower or higher than the performance data quoted. The investment return and principal value 

of an investment will fluctuate, so that an investor’s assets, when sold, may be worth more or less than their original cost. 

B N Y  A D V I S O R S
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Important Disclosures
Performance is calculated using a NAV-to-NAV Performance methodology. NAV returns are calculated as ((Ending NAV/Beginning NAV)-1)*100. NAV-to-NAV Performance uses daily 

accounting data to calculate a daily return, month-to-date return and linked returns for other periods. The Gross of Fees Return shown reflects the deduction of fees and expenses 

associated with the underlying mutual funds held in the portfolio (the “Underlying Fund Fee”). The Net of Fees Return shown reflects the deduction of the Underlying Fund Fee, 

Service Fee, and State Administrative Fee (together, the “Total Annual Asset-Based Fee”). The returns shown do not reflect account maintenance fees or other account level service-

based fees (e.g., returned check fees, statement delivery fees, etc.).

There is no guarantee that investment objectives will be attained. Results may vary. There is no guarantee that risk can be managed successfully. 

Diversification and strategic asset allocation do not guarantee a profit or protect against a loss in declining markets. All investments are subject to risk, including the loss of 

principal. 

It is important to remember that there are risks inherent in any investment and that there is no assurance that any money manager, fund, asset class, index, style or strategy will provide 

positive performance over time. 

Investors should carefully consider the investment objectives, risks, charges, fees and expenses of any mutual fund before investing. This and other important information 

can be found in the fund prospectus and, if available, the summary prospectus, which may be obtained by calling the fund or visiting the respective fund company’s 

website, or by visiting the SEC’s EDGAR website at https://www.sec.gov/edgar/search/#. Please read the prospectus and, if available, the summary prospectus carefully.

Foreign investments are subject to risks not ordinarily associated with domestic investments, such as currency, economic and political risks, and may follow different accounting 

standards than domestic investments. 

Investments in emerging or developing markets involve exposure to economic structures that are generally less diverse and mature, and to political systems that can be expected to 

have less stability than those of more developed countries. These securities may be less liquid and more volatile than investments in US and longer established non-US markets. 

Portfolios that invest in fixed income securities are subject to several general risks, including interest rate risk, credit risk, the risk of issuer default, liquidity risk and market risk. These 

risks can affect a security's price and yield to varying degrees, depending upon the nature of the instrument, and may occur from fluctuations in interest rates, a change to an issuer’s 

individual situation or industry, or events in the financial markets. In general, a bond's yield is inversely rated to its price. Bonds can lose their value as interest rates rise and an investor 

can lose principal. If sold prior to maturity, fixed income securities are subject to gains/losses based on the level of interest rates, market conditions and the credit quality of the issuer. 

Investments in high-yield, non-investment-grade bonds involve higher risk than those that invest in investment-grade bonds. Adverse conditions may affect the issuer’s ability to pay 

interest and principal on these securities and, as a result, they may have a higher probability of default.

Liquidity risk increases when particular investments are difficult to purchase or sell. A lack of liquidity also may cause the value of investments to decline. Illiquid investments may be 

harder to value, especially in changing markets. Typically, liquid investments may become illiquid, particularly during periods of market turmoil. When illiquid assets must be sold in 

such market conditions (to meet redemption requests or other cash needs for example), it may be necessary to sell such assets at a loss. 

B N Y  A D V I S O R S
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Important Disclosures
Short-term fixed income securities are susceptible to fluctuations in interest rates. If interest rates rise, bond prices will decline, despite the lack of change in both coupon and 

maturity. Price volatility typically increases with the length of the maturity and decreases as the size of the coupon decreases. 

Investments in intermediate- and long-term fixed income securities involve interest rate risk and inflation risk, which could reduce the value or real return of an investment should 

interest rates rise. 

Investments in non-U.S. fixed income securities involve certain risks, including foreign currency risk, the risk of political or economic instability, different legal and accounting practices, 

increased volatility and reduced liquidity. These are in addition to the risks associated with all fixed income securities, including interest rate risk, market risk and the possibility of 

issuer default.

Investments in inflation-protected securities are subject to several general risks, including interest rate risk, credit risk, market risk and inflation-protected securities risk. Interest 

payments on inflation-protected securities will vary as the principal and/or interest is adjusted for inflation and may be more volatile than interest paid on ordinary fixed income 

securities.

Investments in corporate fixed income securities are subject to a number of risks, including the possibility of issuer default, credit risk, market risk and call risk.

Investments in mortgage- and/or asset-backed securities involve risk, including the risk of prepayment, which may affect the overall return of the investment. Only select deposit 

products and investments are guaranteed by the Federal Deposit Insurance Corporation (FDIC), and the credit quality of a particular security or group of securities does not ensure 

the stability or safety of the overall portfolio.

Investments in U.S. government agency securities involve fluctuation due to changing interest rates or other market conditions. Investors may experience a gain or loss due to 

prepayment of obligations and may receive back part of their investment before redemption.

Equity securities (i.e., stocks), as well as portfolios that invest in equity securities, are subject to several general risks, including the risk that the financial condition of the issuer may 

become impaired or the general condition of the stock market may deteriorate, either of which may cause a decrease in the value of the issuer’s securities. Equity securities are 

susceptible to general stock market fluctuations and to sudden, significant and prolonged increases and decreases in value as market confidence in and perceptions of the security’s 

issuer change. These perceptions are based on various and unpredictable factors, including expectations regarding government, economic, monetary and fiscal policies, inflation and 

interest rates, economic expansion or contraction, and global or regional political, economic, and banking crises. There can be no assurance that an issuer will pay dividends on 

outstanding shares of its common stock, as the payment of dividends will generally depend upon various factors, including the financial condition of the issuer and general economic 

conditions. Holders of common stocks of any given issuer will generally incur more risk than holders of preferred stocks and debt obligations of the same issuer because common 

stockholders, as owners of the issuer, generally have subordinated rights to receive payments from such issuer in comparison with the rights of creditors or holders of the issuer’s debt 

obligations or preferred stocks. The existence of a liquid trading market for certain equity securities may depend on whether dealers will make a market in such securities. There can 

be no assurance that a market will be made for any securities, that any market for the securities will be maintained, or that any such market will be or remain liquid. The price at which 

an equity security may be sold will be adversely affected if trading markets for the security are limited or absent.

B N Y  A D V I S O R S
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Important Disclosures
Portfolios that invest in small/mid-capitalization companies involve greater risk and price volatility than an investment in securities of larger capitalization, more established companies. 

Such securities may have limited marketability and the firms may have limited product lines, markets and financial resources than larger, more established companies.

Inflation is the rate at which the general level of prices for goods and services is rising and, consequently, the purchasing power of currency is falling.

Mutual funds included in portfolios charge additional fees and expenses outside of the Total Annual Asset-Based Fee for this program. Mutual funds may additionally charge a 

redemption fee if shares are redeemed by within a specified period of time. The amount of the redemption fee, as well as the minimum holding period, is disclosed in each of the 

respective fund prospectuses. For complete details, please refer to the applicable fund prospectus.

Mutual funds may use derivatives that are often more volatile than other investments and may magnify the fund’s gains or losses. An investment that uses derivatives could be 

negatively affected if the change in the market value of its securities fails to correlate adequately with the values of the derivatives it purchased or sold. 

Securities are not bank deposits. They are not insured or guaranteed by BNY Advisors, its affiliates or its parent companies. 

Securities are not insured or guaranteed by the Federal Deposit Insurance Corporation (FDIC), the Federal Reserve, the U.S Securities and Exchange Commission (SEC) or any other 

government agency. 

All performance is expressed in US dollars.

The information on indices is presented for illustrative purposes only and is not intended to imply the potential performance of any fund or investment. Index performance assumes 

the reinvestment of all distributions, but does not assume any transaction costs, taxes, management fees or other expenses, which would reduce the performance shown. Indices are 

unmanaged and are not available for direct investment. 

Certain information 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. ©2025 Morningstar, Inc. All 

Rights Reserved. 

Tax considerations, while important, are just one factor to consider before making any investment decision. BNY Advisors is not a tax advisor, and this communication does not 

constitute tax advice. Advisors should consult with a qualified tax professional for specific tax advice.

For more information about BNY Advisors, as well as its products, fees and services, please refer to BNY Advisors’ Form CRS (Customer Relationship Summary) and applicable Form 

ADV Part 2 Brochure, which may be obtained from the SEC's Investment Adviser Public Disclosure website at: https://adviserinfo.sec.gov/firm/summary/106108 or by writing to: BNY 

Advisors, Attn: Legal, 1800 American Blvd., Suite 300 – Pod D, Pennington, NJ 08534, or by calling (800) 200-3033, option 3.

B N Y  A D V I S O R S
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Underlying Fund Notes
Fidelity® Emerging Markets Index Fund (FPADX)                                                      

The fund benchmark was FTSE Emerging Index for periods prior to May 4, 2016 and the MSCI Emerging Markets Index (Net MA Tax) beginning May 4, 2016.

B N Y  A D V I S O R S
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Benchmark Definitions
Bloomberg U.S. Corporate High Yield Index is an unmanaged index that covers the universe of fixed rate, non-investment-grade corporate debt. Bonds must have at least one year 

to final maturity regardless of call features and have at least $150 million par amount outstanding. The bonds must be rated high yield (Ba1/BB+ or lower) by at least two of the 

following ratings agencies: Moody's, S&P, Fitch. If only two of the three agencies rate the security, the lower rating is used to determine index eligibility. If only one of the three 

agencies rates a security, the rating must be high yield. A small number of unrated bonds are included in the index; to be eligible they must have previously held a high yield rating or 

have been associated with a high yield issuer and must trade accordingly. The bonds must be fixed rate, although it can carry a coupon that steps up or changes according to a 

predetermined schedule. The bonds must be dollar-denominated and non-convertible and must be publicly issued.

Bloomberg U.S. Aggregate Bond Index represents securities that are SEC registered, taxable and dollar denominated. The index covers the U.S. investment-grade fixed rate bond 

market, with index components for government and corporate securities, mortgage pass-through securities and asset-backed securities. These major sectors are subdivided into 

more specific indices that are calculated and reported on a regular basis. Securities must have at least one year to final maturity regardless of call features and must have at least $250 

million par amount outstanding. 

Bloomberg Long U.S. Treasury Index includes all publicly issued, U.S. Treasury securities that have a remaining maturity of 10 or more years, are rated investment grade and have 

$250 million or more of outstanding face value. In addition, the securities must be denominated in U.S. dollars and must be fixed rate and non-convertible.

Bloomberg U.S. Treasury Inflation Protected Securities (TIPS) Index represents inflation-protected securities issued by the U.S. Treasury. Securities must be investment-grade, 

publicly issued, dollar-denominated, have at least one year remaining to maturity and have at least $250 million par amount outstanding.

Bloomberg US Treasury Inflation-Linked Bond Index (Series-L) includes the inflation-indexed securities within the Barclays U.S. Treasury Bond Index, which represents U.S. 

Treasury obligations with maturities of more than 1 year. 

Bloomberg USD Emerging Markets Government RIC Capped Index is designed to measure the investment return of dollar-denominated bonds that have maturities longer than 

one year and were issued by emerging market governments and government-related issuers. The index is capped, which means that its exposure to any particular bond is limited to a 

maximum of 20% and its aggregate exposure to issuers that individually constitute 5% or more is limited to 48%. If the index, as constituted based on market weights, exceeds the 

20% or 48% limits, the excess is reallocated to bonds of other issuers represented in the index.

Bloomberg U.S. Treasury Bill 1–3 Month Index is the one-to three-month component of the U.S. Treasury Bill Index. The Bloomberg Treasury Bill Index includes U.S. Treasury bills 

with a remaining maturity from one up to (but not including) 12 months. It excludes zero coupon strips. 

Bloomberg U.S. High-Yield Ba/B 2% Issuer Capped Index measures the performance of fixed rate dollar denominated debt securities with rating Ba/B. The securities instruments 

are non-investment grade. There is a limit of 2% maximum exposure to any one issuer.

JP Morgan EMBI Global Diversified Index is an unmanaged, market-capitalization weighted, total-return index tracking the traded market for U.S.-dollar-denominated Brady bonds, 

Eurobonds, traded loans, and local market debt instruments issued by sovereign and quasi-sovereign entities.

FTSE 3 Month T-Bill Index tracks the performance of U.S. Treasury bills with a remaining maturity of three months. Investing in an index is not possible. 

B N Y  A D V I S O R S



14 @2025 BNY Advisors, Inc. For Rhode Island State Investment Committee use only. Not for distribution to the public. See disclosures at end. Proprietary information. 

Benchmark Definitions
Dow Jones U.S. Total Stock Market Index is an unmanaged, float-adjusted market-capitalization-weighted index providing broad-based coverage of the U.S. equity market. The 

index is considered a total market index, representing the top 95% of the U.S. stock market based on market capitalization. To be included in the index, a security generally must be all 

of the following: an equity security (common stock, REIT or limited partnership), a security that has its primary market listing in the U.S. and be issued by U.S. headquartered company.

MSCI EAFE (Europe, Australasia and the Far East) Index (net of taxes) is a free-float-adjusted market-capitalization index that is designed to measure developed market equity 

performance, excluding the United States and Canada. As of June 30, 2024, the MSCI EAFE Index consisted of the following 21 developed market country indices: Australia, Austria, 

Belgium, Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, the Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland and 

the United Kingdom. The index is net because dividends are reinvested after deducting a withholding tax from dividend distributions. Since taxes are withheld from the MSCI EAFE 

Index (net of taxes), the performance of the MSCI EAFE Index (net of taxes) will generally be lower than that of the MSCI EAFE Index (gross of taxes).

MSCI EAFE (Europe, Australasia and the Far East) Index (net MA Tax) is a free-float-adjusted market-capitalization index that is designed to measure developed market equity 

performance, excluding the United States and Canada. As of June 30, 2024, the MSCI EAFE Index consisted of the following 21 developed market country indices: Australia, Austria, 

Belgium, Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, the Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland and 

the United Kingdom. The index returns for periods after 1/1/1997 are adjusted for tax-withholding rates applicable to U.S.-based mutual funds organized as Massachusetts business 

trusts.

MSCI Emerging Markets Index (net of taxes) is a free-float-adjusted, market-capitalization index that is designed to measure equity market performance of emerging markets. As of 

June 30, 2024, the MSCI Emerging Markets Index consisted of the following 24 emerging market country indices: Brazil, Chile, China, Colombia, Czech Republic, Egypt, Greece, 

Hungary, India, Indonesia, Korea, Kuwait, Malaysia, Mexico, Peru, Philippines, Poland, Qatar, Saudi Arabia, South Africa, Taiwan, Thailand, Turkey and United Arab Emirates. The index 

is net because dividends are reinvested after deducting a withholding tax from dividend distributions. Since taxes are withheld from the MSCI Emerging Markets Index (net of taxes), 

the performance of the MSCI Emerging Markets Index (net of taxes) will generally be lower than that of the MSCI Emerging Markets Index (gross of taxes).

MSCI Emerging Markets Index (net MA Tax) is a free-float-adjusted, market-capitalization index that is designed to measure equity market performance of emerging markets. As of 

June 30, 2024, the MSCI Emerging Markets Index consisted of the following 24 emerging market country indices: Brazil, Chile, China, Colombia, Czech Republic, Egypt, Greece, 

Hungary, India, Indonesia, Korea, Kuwait, Malaysia, Mexico, Peru, Philippines, Poland, Qatar, Saudi Arabia, South Africa, Taiwan, Thailand, Turkey and United Arab Emirates. Index 

returns are adjusted for tax withholding rates applicable to U.S. based mutual funds organized as Massachusetts business trusts.
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Blended Benchmark Definitions
As of 31 December 2024

Growth Portfolio

64% Dow Jones US Total Stock Market TR USD, 25% MSCI EAFE NR USD, 10% MSCI EM NR USD, 1% Bloomberg US Treasury Bill 1-3 Mon TR USD

Moderate Growth Portfolio

52% Dow Jones US Total Stock Market TR USD, 20% MSCI EAFE NR USD, 8% MSCI EM NR USD, 5% Bloomberg US Aggregate Bond TR USD, 11% Bloomberg Long Term US Treasury 

TR USD, 1% Bloomberg US Treasury US TIPS TR USD, 1% Bloomberg USD Emerging Markets Government RIC Capped TR USD, 1% Bloomberg US Corporate High Yield TR USD, 1% 

Bloomberg US Treasury Bill 1-3 Mon TR USD

Conservative Growth Portfolio

39% Dow Jones US Total Stock Market TR USD, 15% MSCI EAFE NR USD, 6% MSCI EM NR USD, 21% Bloomberg US Aggregate Bond TR USD, 15% Bloomberg Long Term US 

Treasury TR USD, 1% Bloomberg US Treasury US TIPS TR USD, 1% Bloomberg USD Emerging Markets Government RIC Capped TR USD, 1% Bloomberg US Corporate High Yield TR 

USD, 1% Bloomberg US Treasury Bill 1-3 Mon TR USD

Balanced Portfolio

33% Dow Jones US Total Stock Market TR USD, 12% MSCI EAFE NR USD, 5% MSCI EM NR USD, 34% Bloomberg US Aggregate Bond TR USD, 12% Bloomberg Long Term US 

Treasury TR USD, 1% Bloomberg US Treasury US TIPS TR USD, 1% Bloomberg USD Emerging Markets Government RIC Capped TR USD, 1% Bloomberg US Corporate High Yield TR 

USD, 1% Bloomberg US Treasury Bill 1-3 Mon TR USD

Income & Growth Portfolio

26% Dow Jones US Total Stock Market TR USD, 10% MSCI EAFE NR USD, 4% MSCI EM NR USD, 45% Bloomberg US Aggregate Bond TR USD, 10% Bloomberg Long Term US 

Treasury TR USD, 1% Bloomberg US Treasury US TIPS TR USD, 1% Bloomberg USD Emerging Markets Government RIC Capped TR USD, 2% Bloomberg US Corporate High Yield TR 

USD, 1% Bloomberg US Treasury Bill 1-3 Mon TR USD

Income Portfolio

60% Bloomberg US Aggregate Bond TR USD, 5% Bloomberg Long Term US Treasury TR USD, 3% Bloomberg US Treasury US TIPS TR USD, 6% Bloomberg USD Emerging Markets 

Government RIC Capped TR USD, 6% Bloomberg US Corporate High Yield TR USD, 20% Bloomberg US Treasury Bill 1-3 Mon TR USD

Cash Preservation Portfolio

100% Bloomberg US Treasury Bill 1-3 Mon TR USD
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Blended Benchmark Definitions
As of 31 December 2024

Target Retirement Date Portfolio 2070

59% Dow Jones US Total Stock Market TR USD, 22% MSCI EAFE NR USD, 9% MSCI EM NR USD, 7% Bloomberg Long Term US Treasury TR USD, 1% Bloomberg USD Emerging 

Markets Government RIC Capped TR USD, 1% Bloomberg US Corporate High Yield TR USD, 1% Bloomberg US Treasury Bill 1-3 Mon TR USD

Target Retirement Date Portfolio 2065

59% Dow Jones US Total Stock Market TR USD, 22% MSCI EAFE NR USD, 9% MSCI EM NR USD, 7% Bloomberg Long Term US Treasury TR USD, 1% Bloomberg USD Emerging 

Markets Government RIC Capped TR USD, 1% Bloomberg US Corporate High Yield TR USD, 1% Bloomberg US Treasury Bill 1-3 Mon TR USD

Target Retirement Date Portfolio 2060

57% Dow Jones US Total Stock Market TR USD, 22% MSCI EAFE NR USD, 9% MSCI EM NR USD, 9% Bloomberg Long Term US Treasury TR USD, 1% Bloomberg USD Emerging 

Markets Government RIC Capped TR USD, 1% Bloomberg US Corporate High Yield TR USD, 1% Bloomberg US Treasury Bill 1-3 Mon TR USD

Target Retirement Date Portfolio 2055

52% Dow Jones US Total Stock Market TR USD, 20% MSCI EAFE NR USD, 9% MSCI EM NR USD, 4% Bloomberg US Aggregate Bond TR USD, 12% Bloomberg Long Term US Treasury 

TR USD, 1% Bloomberg USD Emerging Markets Government RIC Capped TR USD, 1% Bloomberg US Corporate High Yield TR USD, 1% Bloomberg US Treasury Bill 1-3 Mon TR USD

Target Retirement Date Portfolio 2050

47% Dow Jones US Total Stock Market TR USD, 18% MSCI EAFE NR USD, 8% MSCI EM NR USD, 11% Bloomberg US Aggregate Bond TR USD, 13% Bloomberg Long Term US 

Treasury TR USD, 1% Bloomberg USD Emerging Markets Government RIC Capped TR USD, 1% Bloomberg US Corporate High Yield TR USD, 1% Bloomberg US Treasury Bill 1-3 Mon 

TR USD

Target Retirement Date Portfolio 2045

45% Dow Jones US Total Stock Market TR USD, 16% MSCI EAFE NR USD, 7% MSCI EM NR USD, 16% Bloomberg US Aggregate Bond TR USD, 13% Bloomberg Long Term US 

Treasury TR USD, 1% Bloomberg USD Emerging Markets Government RIC Capped TR USD, 1% Bloomberg US Corporate High Yield TR USD, 1% Bloomberg US Treasury Bill 1-3 Mon 

TR USD
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Blended Benchmark Definitions
As of 31 December 2024

Target Retirement Date Portfolio 2040

40% Dow Jones US Total Stock Market TR USD, 14% MSCI EAFE NR USD, 7% MSCI EM NR USD, 23% Bloomberg US Aggregate Bond TR USD, 12% Bloomberg Long Term US 

Treasury TR USD, 1% Bloomberg US Treasury US TIPS TR USD, 1% Bloomberg USD Emerging Markets Government RIC Capped TR USD, 1% Bloomberg US Corporate High Yield TR 

USD, 1% Bloomberg US Treasury Bill 1-3 Mon TR USD

Target Retirement Date Portfolio 2035

35% Dow Jones US Total Stock Market TR USD, 12% MSCI EAFE NR USD, 6% MSCI EM NR USD, 32% Bloomberg US Aggregate Bond TR USD, 10% Bloomberg Long Term US 

Treasury TR USD, 2% Bloomberg US Treasury US TIPS TR USD, 1% Bloomberg USD Emerging Markets Government RIC Capped TR USD, 1% Bloomberg US Corporate High Yield TR 

USD, 1% Bloomberg US Treasury Bill 1-3 Mon TR USD

Target Retirement Date Portfolio 2030

29% Dow Jones US Total Stock Market TR USD, 10% MSCI EAFE NR USD, 5% MSCI EM NR USD, 40% Bloomberg US Aggregate Bond TR USD, 9% Bloomberg Long Term US Treasury 

TR USD, 4% Bloomberg US Treasury US TIPS TR USD, 1% Bloomberg USD Emerging Markets Government RIC Capped TR USD, 1% Bloomberg US Corporate High Yield TR USD, 1% 

Bloomberg US Treasury Bill 1-3 Mon TR USD

Target Retirement Date Portfolio 2025

23% Dow Jones US Total Stock Market TR USD, 8% MSCI EAFE NR USD, 4% MSCI EM NR USD, 50% Bloomberg US Aggregate Bond TR USD, 7% Bloomberg Long Term US Treasury 

TR USD, 5% Bloomberg US Treasury US TIPS TR USD, 1% Bloomberg USD Emerging Markets Government RIC Capped TR USD, 1% Bloomberg US Corporate High Yield TR USD, 1% 

Bloomberg US Treasury Bill 1-3 Mon TR USD

Target Retirement Date Portfolio Retirement

23% Dow Jones US Total Stock Market TR USD, 8% MSCI EAFE NR USD, 4% MSCI EM NR USD, 50% Bloomberg US Aggregate Bond TR USD, 7% Bloomberg Long Term US Treasury 

TR USD, 5% Bloomberg US Treasury US TIPS TR USD, 1% Bloomberg USD Emerging Markets Government RIC Capped TR USD, 1% Bloomberg US Corporate High Yield TR USD, 1% 

Bloomberg US Treasury Bill 1-3 Mon TR USD
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