
Investment advice and consulting services provided by Aon Investments USA Inc.

Nothing in this document should be construed as legal or investment advice. Please consult with your independent professional for any such advice. To protect the 
confidential and proprietary information included in this material, it may not be disclosed or provided to any third parties without the approval of Aon. 

Nevada System of Higher Education
Fourth Quarter 2021 Discussion Guide
February 11, 2022



Proprietary & Confidential  
Investment advice and consulting services provided by Aon Investments USA Inc.

Daniel Pawlisch
403(b) Practice Leader, Partner
+1.312.381.1284 (office)
+1.312.714.6393 (mobile)
daniel.pawlisch@aon.com

Leon Kung
Senior Consultant
+1.312.381.1336 (office)
leon.kung@aon.com

Cynthia O. Zaleta 
Associate Partner
+1.404.374.0724 (mobile)
cynthia.zaleta@aon.com

Teresa J. Kruse
Senior Consultant
+1.612.710.4050 (mobile)
teresa.kruse@aon.com

Your Consulting Team

mailto:firstname.lastname@aonbenfield.com
mailto:firstname.lastname@aonbenfield.com
mailto:cynthia.zaleta@aon.com
mailto:teresa.kruse@aon.com


Proprietary & Confidential  
Investment advice and consulting services provided by Aon Investments USA Inc.

Discussion Topics

Section 1 Capital Markets Review

Section 2 Performance Review

Section 3 Noteworthy Items

Section 4 Dodge & Cox Flash Report

Section 4 T. Rowe Price Flash Report

Section 5 Morningstar Model Portfolios

1



Proprietary & Confidential  
Investment advice and consulting services provided by Aon Investments USA Inc.

Legal Disclosures and Disclaimers

Investment advice and consulting services provided by Aon Investments USA Inc. The information contained herein is 
given as of the date hereof and does not purport to give information as of any other date. The delivery at any time shall 
not, under any circumstances, create any implication that there has been a change in the information set forth herein since 
the date hereof or any obligation to update or provide amendments hereto. 

This document is not intended to provide, and shall not be relied upon for, accounting, legal or tax advice. Any accounting, 
legal, or taxation position described in this presentation is a general statement and shall only be used as a guide. It does 
not constitute accounting, legal, and tax advice and is based on Aon Investments’ understanding of current laws and 
interpretation. 

Aon Investments disclaims any legal liability to any person or organization for loss or damage caused by or resulting from 
any reliance placed on that content. Aon Investments reserves all rights to the content of this document. No part of this 
document may be reproduced, stored, or transmitted by any means without the express written consent of Aon 
Investments. 

Aon Investments USA Inc. is a federally registered investment advisor with the U.S. Securities and Exchange 
Commission. Aon Investments is also registered with the Commodity Futures Trading Commission as a commodity pool 
operator and a commodity trading advisor and is a member of the National Futures Association. The Aon Investments 
ADV Form Part 2A disclosure statement is available upon written request to:

Aon Investments USA Inc.
200 E. Randolph Street
Suite 700
Chicago, IL 60601
ATTN: Aon Investments Compliance Officer

© Aon plc 2022. All rights reserved.
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Market Highlights

Note: MSCI Indices show net total returns throughout this report. All other indices show gross total returns.
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Global Equity Markets

 During the fourth quarter, renewed fears as to whether the economy would be strained by the latest 
Covid variant, Omicron, surfaced. Global inflation pressures intensified, beckoning many central 
banks to pivot toward tighter monetary policy. However, equity markets shrugged off these risks, 
posting positive gains in Q4 2021. The MSCI All Country World Investable Market Index (ACWI IMI) 
returned 6.1% for the quarter and was up 18.2% for the  year. 

 Across international markets, most regions were strong with only Japanese and Emerging Markets 
equities down on the quarter. Japanese equities were the worst performer with a return of -4.7%.

 Emerging Markets returned -1.0% for the fourth quarter Brazil and China weighed on the region. 
Chinese GDP slowed to an annualized 4.9% in the third quarter, missing economists’ expectations 
of 5.2%, and down from 7.9% GDP in the second quarter. 
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Global Equity Markets

Below is the country/region breakdown of the global and international equity markets as measured by 
the MSCI All Country World IMI Index and the MSCI All Country World ex-U.S. IMI Index, respectively.
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U.S. Equity Markets
 The Russell 3000 Index rose 9.3% during the fourth 

quarter and was up 25.7% over the trailing one-year 
period. Large and medium cap stocks outperformed 
small caps over the quarter. On a style basis, value 
outperformed growth within medium and small-cap 
stocks over the quarter and trailing one-year period. 
However, large cap growth equities led value for the 
quarter and trailing one-year period. 

 Performance among sectors was generally positive. 
Real estate and technology were the best performers 
while the Telecommunication sector was the worst 
performer at -0.5% 
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U.S. Fixed Income Markets

 The Bloomberg Barclays U.S. Aggregate Bond Index 
was flat over the quarter and down -1.5% over the 
trailing one-year period.

 Across durations, only 10+ years maturity bonds 
finished the quarter in positive territory while all other 
maturities were negative.

 Within investment-grade bonds, lower-credit quality 
outperformed higher-quality issues on the margin, with 
Baa bonds rising by 0.3%. High yield bonds rose by 
0.7%.  
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Credit Spreads

 Credit markets declined from risk-averse sentiment during the quarter. 

 While spreads are still narrow relative to historical averages, ABS and Corporate bonds spreads 
widened modestly in the fourth quarter, increasing by 9bps and 8bps, respectively. 

Spread (bps) 12/31/2021 09/30/2021 12/31/2020 Quarterly Change (bps) One-Year  Change 
(bps)

U.S. Aggregate 36 33 42 3 -6

Long Gov't 0 0 1 0 -1

Long Credit 130 123 141 7 -11

Long Gov't/Credit 74 72 85 2 -11

MBS 31 27 39 4 -8

CMBS 68 61 81 7 -13

ABS 38 29 33 9 5

Corporate 92 84 96 8 -4

High Yield 283 289 360 -6 -77

Global Emerging Markets 285 287 268 -2 17

Source: FactSet, Bloomberg Barclays
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U.S. Fixed Income Markets

 The U.S. Treasury yield curve flattened with the short-end of the curve rising and longer duration yields falling. Shorter 
tenors (i.e., the 2-year and 5-year) began to factor in potential monetary policy changes and saw notable increases. 
However, the 10-year U.S. Treasury yield ended the quarter flat at 1.52% while the 30-year yield fell by 18bps to 
1.90% due to uncertainty surrounding the risks of lower growth and tighter monetary policy.

 The Federal Reserve indicated that it would accelerate the withdrawal of its monthly asset purchase program,  
reducing bond purchases by $30bn a month after initially starting with a monthly rate of $15bn. Additionally, 
consensus interest rate expectations from Fed officials signaled three interest rate hikes in 2022, followed by another 
three in 2023 and two in 2024.  

 U.S. annual headline inflation rose at its fastest pace since 1982 due to increasing gasoline, shelter, food, and vehicle 
prices. The consumer price index (CPI) rose by 6.8% in the year to November and core CPI, which excludes food and 
energy costs, rose by 4.9%. 

 Despite inflationary pressures, the 10-year TIPS yield fell by 19bps over the quarter to -1.04%.
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European Fixed Income Markets

 European government bond spreads over 10-year German bunds widened slightly across the Euro 
Area. The European Central Bank announced the end of its Pandemic Emergency Purchase Program 
in March 2022 as expected.

 German government bund yields rose modestly, up 1bp to -0.18% over the quarter. 

 The Eurozone posted quarter-on-quarter growth of 2.2% in Q3, up marginally from 2.1% growth in Q2. 
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Currency

 The U.S. Dollar appreciated against major currencies over the quarter but depreciated relative to the 
sterling. On a trade-weighted basis, the U.S. dollar rose 0.6%. 

 The Sterling appreciated by 0.5% against the U.S. dollar, as the Bank of England raised its 
benchmark interest rate by 15bps to 0.25% in an attempt to address higher inflation. 

 The U.S. dollar appreciated by 1.9% against the Euro and by 3.2% against the Yen. 

100

105

110

115

120

125

Dec 15 Dec 16 Dec 17 Dec 18 Dec 19 Dec 20 Dec 21

TRADE WEIGHTED U.S. DOLLAR INDEX
(2006 = 100)

Source: Federal Reserve

80

90

100

110

120

130

140

Dec 15 Dec 16 Dec 17 Dec 18 Dec 19 Dec 20 Dec 21

U.S. DOLLAR  RELATIVE TO EUR, GBP AND JPY 
REBASED TO 100 AT 12/31/2015

EUR/USD GBP/USD

JPY/USD

Source: FactSet

Stronger Dollar

Weaker Dollar

12



Proprietary & Confidential  
Investment advice and consulting services provided by Aon Investments USA Inc.

Commodities

 Momentum in the commodities market slowed, with the Bloomberg Commodity Index returning -1.6% 
for the quarter. 

 Energy was the largest detractor, with the sector down 13.0% over the quarter. However, energy 
closed the year up 52.1%. The price of Brent crude oil fell by 0.9% to $78/bbl. while WTI crude oil 
spot prices rose by 0.2% to $75/bbl over the quarter. 

 Industrial metals was the best performing commodity sub-component with a return of 8.6%, while 
agriculture and other soft commodity prices also rose over the quarter.
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Tier I(a) Watch List
As of December 31, 2021 

Tier I (a)

4th
Quarter 

2021

3rd
Quarter 

2021

2nd
Quarter 

2021

1st
Quarter 

2021

Vanguard Target Retirement Income Trust Plus No No No No No (Buy) No
Vanguard Target Retirement 2015 Trust Plus No No No No No (Buy) No
Vanguard Target Retirement 2020 Trust Plus Yes No No No No (Buy) No
Vanguard Target Retirement 2025 Trust Plus No No No No No (Buy) No
Vanguard Target Retirement 2030 Trust Plus Yes No No No No (Buy) No
Vanguard Target Retirement 2035 Trust Plus No No No No No (Buy) No
Vanguard Target Retirement 2040 Trust Plus No No No No No (Buy) No
Vanguard Target Retirement 2045 Trust Plus Yes No No No No (Buy) No
Vanguard Target Retirement 2050 Trust Plus Yes No No No No (Buy) No
Vanguard Target Retirement 2055 Trust Plus Yes No No No No (Buy) No
Vanguard Target Retirement 2060 Trust Plus No No No No No (Buy) No
Vanguard Target Retirement 2065 Trust Plus* Yes No No No No (Buy) No
Negative tracking of greater than 0.2% constitutes underperformance for the Plan's target date retirement funds.

  Notes on Table: Changes in Watch List designations from the previous quarter are highlighted in red.
  Yellow-Level Watch List. An investment fund goes on the Watch List with a yellow designation when two of the above occur, or when item numbers 4, 5, or 6 occur.
  Orange-Level Watch List. An investment fund goes on the Watch List with an orange designation when it has been on the yellow watch list for two consecutive quarters

         or when three of the above occur.
  Red-Level Watch List. An investment fund goes on the Watch List with a red designation when it has been on the orange watchlist for two consecutive quarters

         or when four of the above occur.  When an investment fund is placed on the Watch List with a red designation, a formal fund review will be conducted and a 
         recommendation for action will be made.

* Since-inception returns were used since this fund does not have a trailing five-year return.
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Tier I Watch List 
As of December 31, 2021

Tier I

4th
Quarter 

2021

3rd
Quarter 

2021

2nd
Quarter 

2021

1st
Quarter 

2021

Vanguard Target Retirement Income - Instl. No No No No No (Buy) No
Vanguard Target Retirement 2015 - Instl. No No No No No (Buy) No
Vanguard Target Retirement 2020 - Instl. Yes No No No No (Buy) No
Vanguard Target Retirement 2025 - Instl. Yes No No No No (Buy) No
Vanguard Target Retirement 2030 - Instl. Yes No No No No (Buy) No
Vanguard Target Retirement 2035 - Instl. Yes No No No No (Buy) No
Vanguard Target Retirement 2040 - Instl. Yes No No No No (Buy) No
Vanguard Target Retirement 2045 - Instl. Yes No No No No (Buy) No
Vanguard Target Retirement 2050 - Instl. Yes No No No No (Buy) No
Vanguard Target Retirement 2055 - Instl. Yes No No No No (Buy) No
Vanguard Target Retirement 2060 - Instl. Yes No No No No (Buy) No
Vanguard Target Retirement 2065 - Instl.* Yes No No No No (Buy) No
Negative tracking of greater than 0.2% constitutes underperformance for the Plan's target date retirement funds.

  Notes on Table: Changes in Watch List designations from the previous quarter are highlighted in red.
  Yellow-Level Watch List. An investment fund goes on the Watch List with a yellow designation when two of the above occur, or when item numbers 4, 5, or 6 occur.
  Orange-Level Watch List. An investment fund goes on the Watch List with an orange designation when it has been on the yellow watch list for two consecutive quarters

         or when three of the above occur.
  Red-Level Watch List. An investment fund goes on the Watch List with a red designation when it has been on the orange watchlist for two consecutive quarters

         or when four of the above occur.  When an investment fund is placed on the Watch List with a red designation, a formal fund review will be conducted and a 
         recommendation for action will be made.

* Since-inception returns were used since this fund does not have a trailing five-year return.
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Tier II Watch List
As of December 31, 2021

Tier II

4th
Quarter 

2021

3rd
Quarter 

2021

2nd
Quarter 

2021

1st
Quarter 

2021

Vanguard Total Bond Market Index Fund No No No No No (Buy) No
Vanguard Total International Bond Index Fund No No No No No (Buy) No
Vanguard Total Stock Market Index Fund No No No No No (Buy) No
Vanguard Institutional Index Fund No No No No No (Buy) No
Vanguard FTSE Social Index Fund No No No No No (Buy) No
Vanguard Extended Market Index Fund No No No No No (Buy) No
Vangaurd Total International Stock Index Fund No No No No No (Buy) No
Vanguard Developed Market Index Fund No No No No No (Buy) No
Vanguard Emerging Markets Stock Index Fund Yes No No No No (Buy) No
Vanguard Federal Money Market Fund Yes No No No No (Buy) No
T. Rowe Price Stable Value Common Trust Fund A Yes No No No No (Buy) No
TIAA Traditional - RC No No No No No (Buy) No
TIAA Traditional - RCP No No No No No (Buy) No
PIMCO Total Return Fund No No No No No (Buy) No
DFA Inflation-Protected Securities No No No No No (Buy) No
American Century High Income No No No No No (Buy) No
T. Rowe Price Instl. Large Cap Growth Fund No No No No No (Buy) No
Diamond Hill Large Cap No No No No No (Buy) No
William Blair Small/Mid Cap Growth Fund No No No No No (Buy) No
DFA U.S. Targeted Value No No No No No (Buy) No
Dodge & Cox Global Stock Fund Yes No No No No (Buy) No
Harding Loevner International Equity Instl. Yes No No No No (Buy) No
MFS International Value Fund No No Yes No No (Buy) No
Cohen & Steers Instl Realty Shares No No No No No (Buy) No
Negative tracking of greater than 0.1% for domestic equities and fixed income or 0.3% for non-U.S. equities constitutes underperformance for the Plan's index funds. 

  Notes on Table: Changes in Watch List designations from the previous quarter are highlighted in red.
  Yellow-Level Watch List. An investment fund goes on the Watch List with a yellow designation when two of the above occur, or when item numbers 4, 5, or 6 occur.
  Orange-Level Watch List. An investment fund goes on the Watch List with an orange designation when it has been on the yellow watch list for two consecutive quarters

         or when three of the above occur.
  Red-Level Watch List. An investment fund goes on the Watch List with a red designation when it has been on the orange watchlist for two consecutive quarters

         or when four of the above occur.  When an investment fund is placed on the Watch List with a red designation, a formal fund review will be conducted and a 
         recommendation for action will be made.
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5 Years

2.
Underperformed 

in 3 of 4
Trailing Calendar 

Quarters

3.
Diverged from 

Strategy and/or 
Portfolio 

Characteristics

4.
Adverse Change 

in Portfolio 
Manager

5.
Weak Manager 

Research Rating
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Asset Allocation
As of December 31, 2021

*Other Assets includes Loans and TIAA-CREF Money Market.

Source: TIAA

As of 12/31/2021

$ % $ % $ % $ % $ % $ %
TIAA (New Line-Up) 2,364,881,400$   68.6% 449,695,232$      70.6% 44,900,592$        11.9% 32,729,838$        95.4% 44,989,818$        77.5% 2,937,196,881$         64.5%
TIAA (Legacy) 1,036,489,110$   30.1% 167,149,207$      26.3% 331,432,967$      87.8% 1,562,623$          4.6% 185,150$             0.3% 1,536,819,057$         33.7%
AIG (Legacy) 46,515,928$        1.3% 19,869,719$        3.1% -$                    0.0% -$                    0.0% 12,851,610$        22.1% 79,237,257$              1.7%
American Century (Legacy) -$                    0.0% -$                    0.0% 1,028,012$          0.3% -$                    0.0% -$                    0.0% 1,028,012$                0.0%
Total 3,447,886,438$   100.0% 636,714,158$      100.0% 377,361,571$      100.0% 34,292,461$        100.0% 58,026,578$        100.0% 4,554,281,207$         100.0%
Other Assets* 2,262,154$                0.0%
Grand Total 3,447,886,438$   75.7% 636,714,158$      14.0% 377,361,571$      8.3% 34,292,461$        0.8% 58,026,578$        1.3% 4,556,543,362$         100.0%

TotalPlan RPA TSA Pre-99 Medical Resident415(M)

RPA
75.7%

TSA
14.0%

Pre-99
8.3%

415(M)
0.8%

Medical 
Resident

1.3%

Assets by Plan
As of December 31, 2021

TIAA (New 
Line-Up)
64.5%

TIAA (Legacy)
33.7%

VALIC (Legacy)
1.7%

American 
Century 
(Legacy)

0.0%

Assets by Vendor
As of December 31, 2021
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Tier I(a) Performance Summary
As of December 31, 2021

Note: Trust II through October 31, 2017; Trust I through October 25, 2018; Trust Plus thereafter.

Allocation

Market
Value

($)
%

Performance(%)

1
Quarter

1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Total Plan 4,556,543,362 100.0 03/01/2014
Tier I (a) 1,191,763,507 26.2 03/01/2014

Vanguard Target Retirement Income Trust Plus 23,337,860 0.5 2.0 (64) 5.3 (64) 9.5 (50) 6.9 (49) 6.0 (35) 5.9 (35) 09/01/2011

   Vanguard Target Income Composite Index 2.1 (63) 5.4 (61) 9.8 (47) 7.1 (47) 6.1 (33) 6.1 (33)

Peer Group Median 2.2 6.2 9.4 6.9 5.4 5.3

Vanguard Target Retirement 2015 Trust Plus 46,104,636 1.0 2.2 (83) 5.8 (100) 10.3 (88) 7.8 (82) 7.6 (62) 7.4 (57) 09/01/2011

   Vanguard Target 2015 Composite Index 2.2 (82) 6.0 (99) 10.6 (86) 8.0 (78) 7.7 (57) 7.5 (31)

Peer Group Median 2.7 7.6 11.7 8.4 7.7 7.5

Vanguard Target Retirement 2020 Trust Plus 97,595,090 2.1 3.0 (47) 8.2 (63) 12.6 (49) 9.3 (36) 8.8 (35) 8.6 (29) 09/01/2011

   Vanguard Target 2020 Composite Index 3.0 (46) 8.4 (58) 13.0 (35) 9.6 (26) 9.0 (21) 8.8 (10)

Peer Group Median 2.9 8.6 12.5 9.3 8.7 8.2

Vanguard Target Retirement 2025 Trust Plus 125,793,656 2.8 3.6 (35) 9.9 (47) 14.3 (29) 10.5 (28) 9.7 (23) 9.5 (20) 09/01/2011

   Vanguard Target 2025 Composite Index 3.6 (44) 10.1 (42) 14.7 (20) 10.7 (10) 9.9 (15) 9.6 (7)

Peer Group Median 3.5 9.8 13.7 10.0 9.3 9.0

Vanguard Target Retirement 2030 Trust Plus 179,589,517 3.9 4.1 (40) 11.5 (44) 15.6 (42) 11.3 (41) 10.5 (29) 10.2 (21) 09/01/2011

   Vanguard Target 2030 Composite Index 4.1 (47) 11.7 (41) 15.9 (31) 11.6 (29) 10.7 (17) 10.4 (12)

Peer Group Median 4.0 11.4 15.4 11.2 10.2 9.8

Vanguard Target Retirement 2035 Trust Plus 205,334,628 4.5 4.6 (57) 13.1 (71) 16.8 (54) 12.2 (47) 11.2 (35) 10.9 (23) 09/01/2011

   Vanguard Target 2035 Composite Index 4.5 (65) 13.2 (67) 17.2 (44) 12.4 (42) 11.4 (28) 11.0 (14)

Peer Group Median 4.7 13.9 17.0 12.1 10.9 10.5

Vanguard Target Retirement 2040 Trust Plus 188,553,672 4.1 5.1 (61) 14.7 (76) 18.0 (59) 13.0 (48) 11.8 (34) 11.4 (26) 09/01/2011

   Vanguard Target 2040 Composite Index 5.0 (65) 14.8 (74) 18.4 (47) 13.2 (41) 12.0 (29) 11.6 (11)

Peer Group Median 5.3 15.9 18.4 12.9 11.5 11.0

Vanguard Target Retirement 2045 Trust Plus 165,188,738 3.6 5.6 (52) 16.3 (55) 19.2 (56) 13.6 (48) 12.1 (24) 11.7 (20) 09/01/2011

   Vanguard Target 2045 Composite Index 5.4 (60) 16.4 (50) 19.5 (39) 13.9 (28) 12.3 (14) 12.0 (13)

Peer Group Median 5.6 16.4 19.4 13.5 11.8 11.2

Vanguard Target Retirement 2050 Trust Plus 102,326,068 2.2 5.7 (57) 16.6 (63) 19.3 (58) 13.7 (47) 12.2 (33) 11.8 (19) 09/01/2011

   Vanguard Target 2050 Composite Index 5.6 (66) 16.8 (61) 19.7 (48) 14.0 (33) 12.4 (17) 12.0 (14)

Peer Group Median 5.8 17.1 19.5 13.7 11.9 11.4

Vanguard Target Retirement 2055 Trust Plus 42,406,525 0.9 5.7 (60) 16.6 (67) 19.3 (67) 13.7 (56) 12.2 (38) 09/01/2011

   Vanguard Target 2055 Composite Index 5.6 (65) 16.8 (63) 19.7 (56) 14.0 (44) 12.4 (24) 12.0 (20)

Peer Group Median 5.9 17.1 19.8 13.9 12.0 11.6
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Tier I Performance Summary
As of December 31, 2021

Note: Investor class shares through June 30, 2016; Institutional class shares thereafter.

   

    

Allocation

Market
Value

($)
%

Performance(%)

1
Quarter

1
Year

3
Years

5
Years

10
Years

Since
Inception

Inception
Date

Vanguard Target Retirement 2060 Trust Plus 14,656,616 0.3 5.7 (48) 16.6 (53) 19.3 (77) 13.8 (75) 11.3  04/01/2012

   Vanguard Target 2060 Composite Index 5.6 (55) 16.8 (48) 19.7 (68) 14.0 (60) 12.4  11.5  

Peer Group Median 5.7 16.7 19.9 14.0

Vanguard Target Retirement 2065 Trust Plus 876,501 0.0 5.7 (50) 16.6 (56) 19.3 (77) 12.6 (68) 08/01/2017

   Vanguard Target 2065 Composite Index 5.6 (55) 16.8 (48) 19.7 (68) 12.9 (36)

Peer Group Median 5.7 16.7 19.9 12.7

Tier I 187,995,659 4.1 02/01/2014

Vanguard Target Retirement Income - Instl. 9,025,703 0.2 2.0 (64) 5.3 (73) 9.5 (59) 6.9 (53) 6.0 (43) 07/01/2015

   Vanguard Tgt Ret Inc;Inv (VTINX) 2.0 (65) 5.2 (74) 9.4 (60) 6.9 (54) 5.9  5.9 (44)

   Vanguard Target Income Composite Index 2.1 (64) 5.4 (69) 9.8 (57) 7.1 (50) 6.1  6.1 (41)

Peer Group Median 2.2 6.2 10.2 7.1 5.7

Vanguard Target Retirement 2015 - Instl. 16,279,079 0.4 2.1 (85) 5.8 (100) 10.3 (88) 7.8 (83) 6.6 (77) 07/01/2015

   Vanguard Tgt Ret2015;Inv (VTXVX) 2.1 (83) 5.8 (100) 10.2 (95) 7.7 (89) 7.5  6.6 (89)

   Vanguard Target 2015 Composite Index 2.2 (82) 6.0 (99) 10.6 (86) 8.0 (78) 7.7  6.8 (73)

Peer Group Median 2.7 7.6 11.7 8.4 7.1

Vanguard Target Retirement 2020 - Instl. 20,868,097 0.5 3.0 (45) 8.3 (62) 12.6 (49) 9.3 (38) 7.8 (40) 07/01/2015

   Vanguard Tgt Ret2020;Inv (VTWNX) 2.9 (50) 8.2 (64) 12.5 (51) 9.3 (51) 8.7  7.8 (46)

   Vanguard Target 2020 Composite Index 3.0 (46) 8.4 (58) 13.0 (35) 9.6 (26) 9.0  8.1 (19)

Peer Group Median 2.9 8.6 12.5 9.3 7.8

Vanguard Target Retirement 2025 - Instl. 28,271,963 0.6 3.6 (36) 10.0 (47) 14.3 (31) 10.4 (29) 8.7 (24) 07/01/2015

   Vanguard Tgt Ret2025;Inv (VTTVX) 3.5 (46) 9.8 (52) 14.2 (36) 10.4 (33) 9.6  8.6 (26)

   Vanguard Target 2025 Composite Index 3.6 (44) 10.1 (42) 14.7 (20) 10.7 (10) 9.9  9.0 (12)

Peer Group Median 3.5 9.8 13.7 10.0 8.2

Vanguard Target Retirement 2030 - Instl. 26,354,999 0.6 4.1 (41) 11.5 (43) 15.5 (43) 11.3 (43) 9.3 (36) 07/01/2015

   Vanguard Tgt Ret2030;Inv (VTHRX) 4.1 (44) 11.4 (51) 15.4 (47) 11.2 (44) 10.4  9.3 (41)

   Vanguard Target 2030 Composite Index 4.1 (47) 11.7 (41) 15.9 (31) 11.6 (29) 10.7  9.6 (23)

Peer Group Median 4.0 11.4 15.4 11.2 9.1

Vanguard Target Retirement 2035 - Instl. 19,148,479 0.4 4.6 (56) 13.1 (70) 16.8 (55) 12.1 (49) 9.9 (46) 07/01/2015

   Vanguard Tgt Ret2035;Inv (VTTHX) 4.5 (64) 13.0 (77) 16.7 (57) 12.1 (50) 11.1  9.9 (51)

   Vanguard Target 2035 Composite Index 4.5 (65) 13.2 (67) 17.2 (44) 12.4 (42) 11.4  10.2 (33)

Peer Group Median 4.7 13.9 17.0 12.1 9.9

               21



Proprietary & Confidential  
Investment advice and consulting services provided by Aon Investments USA Inc.

Tier I Performance Summary (cont’d.)
As of December 31, 2021

Note: Investor class shares through June 30, 2016; Institutional class shares thereafter.
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%
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1
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3
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5
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Years
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Date

Vanguard Target Retirement 2040 - Instl. 18,427,724 0.4 5.1 (60) 14.7 (75) 18.0 (60) 12.9 (49) 10.5 (48) 07/01/2015

   Vanguard Tgt Ret2040;Inv (VFORX) 5.0 (64) 14.6 (77) 17.9 (60) 12.9 (51) 11.7  10.5 (51)

   Vanguard Target 2040 Composite Index 5.0 (65) 14.8 (74) 18.4 (47) 13.2 (41) 12.0  10.8 (31)

Peer Group Median 5.3 15.9 18.4 12.9 10.5

Vanguard Target Retirement 2045 - Instl. 17,920,518 0.4 5.6 (54) 16.3 (56) 19.1 (57) 13.6 (49) 11.1 (46) 07/01/2015

   Vanguard Tgt Ret2045;Inv (VTIVX) 5.5 (57) 16.2 (60) 19.1 (57) 13.5 (50) 12.0  11.0 (47)

   Vanguard Target 2045 Composite Index 5.4 (60) 16.4 (50) 19.5 (39) 13.9 (28) 12.3  11.4 (14)

Peer Group Median 5.6 16.4 19.4 13.5 11.0

Vanguard Target Retirement 2050 - Instl. 18,921,222 0.4 5.7 (58) 16.6 (63) 19.3 (60) 13.7 (50) 11.1 (48) 07/01/2015

   Vanguard Tgt Ret2050;Inv (VFIFX) 5.6 (64) 16.4 (74) 19.2 (64) 13.6 (54) 12.1  11.1 (54)

   Vanguard Target 2050 Composite Index 5.6 (66) 16.8 (61) 19.7 (48) 14.0 (33) 12.4  11.4 (17)

Peer Group Median 5.8 17.1 19.5 13.7 11.1

Vanguard Target Retirement 2055 - Instl. 11,337,598 0.2 5.6 (63) 16.5 (68) 19.3 (68) 13.7 (58) 11.1 (52) 07/01/2015

   Vanguard Tgt Ret2055;Inv (VFFVX) 5.6 (63) 16.4 (69) 19.2 (69) 13.6 (63) 12.0  11.1 (59)

   Vanguard Target 2055 Composite Index 5.6 (65) 16.8 (63) 19.7 (56) 14.0 (44) 12.4  11.4 (26)

Peer Group Median 5.9 17.1 19.8 13.9 11.2

Vanguard Target Retirement 2060 - Instl. 1,205,107 0.0 5.7 (53) 16.6 (57) 19.3 (79) 13.7 (79) 11.1 (73) 07/01/2015

   Vanguard Tgt Ret2060;Inv (VTTSX) 5.7 (53) 16.4 (71) 19.2 (84) 13.6 (84) 11.1 (84)

   Vanguard Target 2060 Composite Index 5.6 (55) 16.8 (48) 19.7 (68) 14.0 (60) 12.4  11.4 (29)
Peer Group Median 5.7 16.7 19.9 14.0 11.3

Vanguard Target Retirement 2065 - Instl. 235,169 0.0 5.7 (51) 16.5 (61) 19.2 (82) 12.5 (74) 08/01/2017

   Vanguard Tgt Ret2065;Inv (VLXVX) 5.7 (53) 16.5 (70) 19.1 (88) 12.4 (84)

   Vanguard Target 2065 Composite Index 5.6 (55) 16.8 (48) 19.7 (68) 12.9 (36)

Peer Group Median 5.7 16.7 19.9 12.7
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Tier II 1,521,622,679 33.4 03/01/2014

Vanguard Total Bond Market Index Fund  - Inst. 64,425,036 1.4 -0.1 (42) -1.7 (69) 4.8 (70) 3.6 (65) 2.9 (72) 5.0 (48) 10/01/1995
   Performance Benchmark 0.0 (21) -1.6 (66) 4.9 (68) 3.6 (64) 2.9 (68) 5.0 (28)
IM U.S. Broad Market Core Fixed Income (MF) Median -0.1 -1.3 5.2 3.8 3.2 4.9

Vanguard Total International Bond Index Fund - Adm. 5,087,840 0.1 -0.2 (14) -1.9 (16) 3.4 (25) 3.1 (37) 3.5 (14) 06/01/2013

   Blmbg. Global Agg ex-USD Flt Adj RIC Cpd (H) -0.1 (10) -2.1 (19) 3.5 (19) 3.2 (32) 3.7 (11)
IM International Fixed Income (MF) Median -1.3 -6.5 2.5 2.8 1.3

Vanguard Total Stock Market Index Fund - Inst. 84,036,031 1.8 9.2 (47) 25.7 (49) 25.8 (48) 18.0 (51) 16.3 (44) 9.1 (26) 08/01/1997
   Performance Benchmark 9.2 (47) 25.7 (49) 25.8 (48) 18.0 (51) 16.3 (44) 9.1 (26)
IM U.S. Large Cap Equity (MF) Median 8.9 25.6 25.3 18.1 15.9 8.3

Vanguard Institutional Index Fund - Inst. Plus 253,857,097 5.6 11.0 (10) 28.7 (4) 26.1 (4) 18.5 (4) 16.5 (4) 8.9 (1) 08/01/1997
   S&P 500 Index 11.0 (3) 28.7 (1) 26.1 (4) 18.5 (3) 16.6 (3) 8.8 (3)
IM S&P 500 Index (MF) Median 11.0 28.5 25.9 18.3 16.3 8.6

Vanguard FTSE Social Index Fund - Inst. 10,642,801 0.2 10.9 (20) 27.9 (28) 28.1 (32) 20.3 (35) 18.0 (25) 7.2 (64) 06/01/2000
   FTSE 4Good U.S. Select Index 10.9 (20) 27.9 (27) 28.2 (31) 20.4 (34) 18.2 (22)

   S&P 500 Index 11.0 (18) 28.7 (20) 26.1 (46) 18.5 (46) 16.6 (39) 7.8 (46)
IM U.S. Large Cap Equity (MF) Median 8.9 25.6 25.3 18.1 15.9 7.7

Vanguard Extended Market Index Fund - Inst. 94,834,958 2.1 0.7 (80) 12.5 (64) 24.0 (81) 15.3 (95) 15.0 (81) 9.6 (73) 08/01/1997
   Performance Benchmark 0.7 (80) 12.4 (65) 23.9 (82) 15.2 (95) 14.9 (82)
IM U.S. Mid Cap Growth Equity (MF) Median 4.7 14.7 28.2 20.1 16.4 10.2

Vanguard Total International Stock Index Fund - Inst. 15,129,060 0.3 2.1 (64) 8.7 (64) 13.7 (63) 9.9 (58) 7.7 (58) 6.2 (60) 12/01/2010
   Performance Benchmark 1.8 (69) 8.8 (64) 13.8 (62) 9.9 (58) 7.7 (58) 6.2 (60)
IM International Large Cap Equity (MF) Median 3.0 10.0 15.7 10.7 8.3 6.6

Vanguard Developed Market Index Fund - Inst. 85,427,366 1.9 3.0 (49) 11.4 (29) 14.5 (60) 10.2 (57) 8.5 (43) 7.1 (41) 02/01/2010
   Performance Benchmark 2.5 (55) 11.6 (29) 14.5 (60) 10.1 (57) 8.5 (43) 7.0 (42)
IM International Large Cap Equity (MF) Median 3.0 10.0 15.7 10.7 8.3 6.5

Vanguard Emerging Markets Stock Index Fund - Inst. 52,278,912 1.1 -0.4 (42) 0.7 (48) 11.8 (47) 9.4 (52) 5.4 (52) 7.4 (71) 07/01/2000
   Performance Benchmark -0.5 (43) 1.5 (43) 12.2 (44) 9.5 (50) 5.5 (51) 7.6 (65)
IM Emerging Markets Equity (MF) Median -1.0 -0.7 11.5 9.5 5.5 8.1

Vanguard Federal Money Market Fund - Inv. 45,044,726 1.0 0.0 (48) 0.0 (46) 0.9 (21) 1.0 (19) 0.6 (19) 2.7 (29) 11/01/1989
   FTSE 3 Month T-Bill 0.0 (7) 0.0 (7) 1.0 (11) 1.1 (15) 0.6 (17) 2.7 (43)
IM U.S. Taxable Money Market (MF) Median 0.0 0.0 0.8 1.0 0.5 2.6

T. Rowe Price Stable Value Common Trust Fund A 15,349,621 0.3 0.4 (7) 1.7 (5) 2.0 (21) 2.0 (19) 2.0 (11) 4.5  10/01/1988

   Hueler Stable Value Index 0.4 (6) 1.7 (5) 2.2 (7) 2.1 (6) 2.0 (12) 4.6  
IM U.S. GIC/Stable Value (SA+CF) Median 0.3 1.3 1.8 1.8 1.5

TIAA Traditional - RC 184,181,254 4.0 0.9 (1) 3.5 (1) 3.8 (1) 3.9 (1) 4.2 (1) 4.3 (1) 08/01/2005

   Hueler Stable Value Index 0.4 (6) 1.7 (5) 2.2 (7) 2.1 (6) 2.0 (12) 2.7 (8)
IM U.S. GIC/Stable Value (SA+CF) Median 0.3 1.3 1.8 1.8 1.5 2.2

TIAA Traditional - RCP 95,042,286 2.1 0.7 (1) 2.8 (1) 3.1 (1) 3.2 (1) 3.4 (1) 3.6 (1) 06/01/2006

   Hueler Stable Value Index 0.4 (6) 1.7 (5) 2.2 (7) 2.1 (6) 2.0 (12) 2.6 (10)
IM U.S. GIC/Stable Value (SA+CF) Median 0.3 1.3 1.8 1.8 1.5 2.2

PIMCO Total Return Fund - Inst. 29,127,162 0.6 -0.1 (41) -0.8 (26) 5.3 (45) 4.2 (27) 3.7 (18) 6.9  06/01/1987

   Blmbg. U.S. Aggregate 0.0 (22) -1.5 (64) 4.8 (72) 3.6 (69) 2.9 (71) 6.1  
IM U.S. Broad Market Core Fixed Income (MF) Median -0.1 -1.3 5.2 3.8 3.2
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DFA Inflation-Protected Securities Portfolio - I 44,371,987 1.0 2.0 (49) 5.6 (47) 8.5 (23) 5.4 (15) 3.1 (17) 4.7 (21) 10/01/2006

   Blmbg. Global Inflation-Linked: U.S. TIPS 2.4 (21) 6.0 (27) 8.4 (26) 5.3 (21) 3.1 (19) 4.5 (29)
IM U.S. TIPS (MF) Median 1.9 5.5 8.0 5.0 2.8 4.4

American Century High Income - Y 44,192,121 1.0 0.6 (41) 6.5 (16) 9.0 (17) 6.3 (15) 6.3 (8) 01/01/2013

   ICE BofAML US High Yield Master II Constrained 0.6 (49) 5.3 (42) 8.5 (29) 6.1 (21) 5.8 (18)
IM U.S. High Yield Bonds (MF) Median 0.6 4.9 7.9 5.5 5.1

T. Rowe Price Instl. Large Cap Growth Fund 69,025,532 1.5 6.1 (67) 23.2 (45) 30.2 (63) 26.0 (18) 20.8 (6) 12.8 (7) 11/01/2001

   Russell 1000 Growth Index 11.6 (10) 27.6 (16) 34.1 (12) 25.3 (25) 19.8 (18) 11.3 (27)
IM U.S. Large Cap Growth Equity (MF) Median 8.1 22.8 31.1 23.8 18.6 10.7

Diamond Hill Large Cap - Y 61,452,385 1.3 9.3 (19) 25.9 (55) 22.0 (9) 14.6 (10) 14.5 (10) 14.5 (10) 01/01/2012

   Russell 1000 Value Index 7.8 (61) 25.2 (62) 17.6 (61) 11.2 (71) 13.0 (48) 13.0 (48)
IM U.S. Large Cap Value Equity (MF) Median 8.3 26.2 18.3 11.9 12.8 12.8

William Blair Small/Mid Cap Growth Fund - I 41,706,567 0.9 1.6 (58) 8.6 (56) 23.4 (69) 18.9 (52) 16.5 (25) 12.2 (15) 01/01/2004

   Russell 2500 Growth Index 0.2 (74) 5.0 (73) 25.1 (59) 17.7 (60) 15.7 (40) 11.4 (33)
IM U.S. SMID Cap Growth Equity (MF) Median 2.6 9.6 26.6 19.0 15.1 11.1

DFA U.S. Targeted Value - I 58,601,932 1.3 7.1 (65) 38.8 (1) 20.5 (17) 10.1 (49) 13.0 (28) 11.5  03/01/2000
   Russell 2500 Value Index 6.4 (75) 27.8 (77) 18.3 (51) 9.9 (50) 12.4 (37) 10.5  
IM U.S. SMID Cap Value Equity (MF) Median 7.7 30.4 18.4 9.8 12.0

Dodge & Cox Global Stock Fund 48,585,397 1.1 3.3 (88) 20.8 (36) 16.6 (82) 11.0 (80) 12.1 (60) 7.0 (66) 05/01/2008
   MSCI AC World Index (Net) 6.7 (46) 18.5 (49) 20.4 (53) 14.4 (59) 11.9 (66) 7.2 (65)
IM Global Large Cap Equity (MF) Median 6.5 18.1 20.6 15.3 12.3 8.1

Harding Loevner International Equity Instl. 21,160,970 0.5 4.6 (21) 8.5 (59) 17.8 (52) 12.8 (44) 9.8 (30) 7.0  06/01/1994
   MSCI AC World ex USA Growth (Net) 2.4 (60) 5.1 (79) 17.8 (52) 13.1 (38) 9.1 (56)
IM International Large Cap Growth Equity (MF) Median 3.0 9.0 17.8 12.3 9.3

MFS International Value Fund - R6 50,641,986 1.1 6.9 (2) 10.7 (58) 18.9 (2) 14.3 (1) 12.6 (1) 8.7 (1) 06/01/2006

   MSCI AC World ex USA Value (Net) 1.2 (88) 10.5 (59) 8.2 (98) 6.0 (100) 5.3 (100) 3.2 (100)
IM International Multi-Cap Core Equity (MF) Median 3.0 11.1 13.4 9.5 8.0 4.4

Cohen and Steers Instl. Realty Shares 47,419,655 1.0 16.0 (46) 42.5 (36) 22.7 (15) 13.8 (12) 12.7 (5) 12.8 (8) 03/01/2000

   FTSE NAREIT Equity REIT Index 16.3 (34) 43.2 (29) 18.4 (68) 10.8 (63) 11.4 (39) 11.7 (43)
IM Real Estate Sector (MF) Median 15.8 41.5 19.7 11.4 11.1 11.6

Tier III 35,815,036 0.8 03/01/2014

Mutual Fund Window 35,815,036 0.8

Orphan Accounts 1,617,084,327 35.5

TIAA Orphan Accounts 1,536,819,057 33.7

AIG Orphan Accounts 79,237,257 1.7

American Century Orphan Accounts 1,028,012 0.0
Other Assets 2,262,154 0.0 03/01/2014

Loans 601,346 0.0

Loans Deemed Distributed 477,398 0.0

Plan Loan Default Fund 1,183,411 0.0
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Total Plan Contributions
As of December 31, 2021

*TIAA RC 79% / TIAA RCP 21% Contribution Split

Source: TIAA
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Total Plan Contributions (Including Rollovers)
As of December 31, 2021

*TIAA RC 75% / TIAA RCP 25% Contribution and Rollover Split

Source: TIAA
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Quarterly Participant Transfers
As of December 31, 2021

Source: TIAA

Investment Transfers In Transfers Out Net Transfers
Ending Balance 

(12/31/2021)
Number of 

Participants
Vanguard Target Retirement Trust Plus Funds $2,986,297 ($17,187,314) ($14,201,017) $1,191,763,507 4,030
Vanguard Target Retirement Mutual Funds $1,087,218 ($2,857,119) ($1,769,901) $187,995,659 1,771
Vanguard Total Bond Market Index Inst $1,859,678 ($1,293,898) $565,780 $64,425,036 1,043
Vanguard Total Int'l Bond Index Fund Adm $319,828 ($38,605) $281,224 $5,087,840 196
Vanguard Total Stock Market Index Inst $804,174 ($1,259,083) ($454,909) $84,036,031 424
Vanguard Institutional Index Inst $6,393,515 ($6,066,064) $327,451 $253,857,097 1,755
Vanguard FTSE Social Index Fund Inst $1,629,593 ($119,070) $1,510,522 $10,642,801 93
Vanguard Extended Market Index Inst $3,562,429 ($1,199,108) $2,363,321 $94,834,958 1,424
Vanguard Total International Stock Index Inst $293,834 ($146,510) $147,324 $15,129,060 145
Vanguard Developed Markets Index Ins $3,942,898 ($757,142) $3,185,756 $85,427,366 1,407
Vanguard Emerging Markets Stock Index Inst $1,421,225 ($885,445) $535,781 $52,278,912 1,520
Vanguard Federal Money Market Inv $7,688,067 ($9,376,777) ($1,688,710) $45,044,726 185
T. Rowe Price Stable Value Common Trust A $988,718 ($181,704) $807,014 $15,349,621 396
TIAA Traditional $5,368,671 ($2,385,451) $2,983,220 $279,223,540 1,625
PIMCO Total Return Instl $812,223 ($549,738) $262,484 $29,127,162 551
DFA Inflation Protected Securities Portfolio Inst $2,719,679 ($556,355) $2,163,324 $44,371,987 1,072
American Century High Income $1,920,788 ($211,434) $1,709,354 $44,192,121 879
T. Rowe Price Inst LC Growth $3,242,990 ($3,206,161) $36,830 $69,025,532 428
Diamond Hill Large Cap Fund Y $3,822,816 ($488,577) $3,334,239 $61,452,385 1,246
William Blair Small Md C Grw I $611,131 ($1,682,189) ($1,071,058) $41,706,567 926
DFA US Targeted Val Port Inst $1,563,006 ($1,735,958) ($172,952) $58,601,932 1,299
Dodge & Cox Global Stock Fund $4,249,380 ($370,667) $3,878,713 $48,585,397 970
Harding International Equit Inst $172,481 ($790,452) ($617,972) $21,160,970 871
MFS International Value R6 $565,760 ($2,051,603) ($1,485,843) $50,641,986 1,254
Cohen & Steers Inst Realty Shares $1,099,950 ($653,157) $446,793 $47,419,655 1,546
Mutual Fund Window $1,198,486 ($4,275,254) ($3,076,768) $35,815,036 53
Total $60,324,835 ($60,324,835) ($0) $2,937,196,881 
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Historical Quarterly Participant Transfers
As of December 31, 2021

Source: TIAA

Net Transfers In (Darker shades represent larger transfers while lighter shades represent smaller transfers)
Net Transfers Out (Darker shades represent larger transfers while lighter shades represent smaller transfers)

2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21

Investment

Net 
Transfers 

($M) # of Part.

Net 
Transfers 

($M) # of Part.

Net 
Transfers 

($M) # of Part.

Net 
Transfers 

($M) # of Part.

Net 
Transfers 

($M) # of Part.

Net 
Transfers 

($M) # of Part.

Net 
Transfers 

($M) # of Part.
Vanguard Target Retirement Trust Plus -$13.49 4,129 -$8.64 4,286 -$8.64 4,286 -$16.52 4,157 -$17.27 4,009 -$9.74 4,210 -$14.20 4,030
Vanguard Target Retirement Mutual Funds -$2.97 1,615 -$1.58 1,777 -$1.58 1,777 -$4.57 1,623 -$2.10 1,596 -$2.80 1,815 -$1.77 1,771
Vanguard Total Bond Market Index Inst $1.24 1,062 $3.04 1,069 $3.04 1,069 -$0.47 1,073 $0.38 1,059 $0.24 1,066 $0.57 1,043
Vanguard Total Int'l Bond Index Fund Adm $1.08 49 $0.34 78 $0.34 78 $1.51 120 $0.46 152 $0.42 169 $0.28 196
Vanguard Total Stock Market Index Inst -$0.73 491 -$2.22 476 -$2.22 476 $0.93 460 -$0.08 440 $0.06 444 -$0.45 424
Vanguard Institutional Index Inst $0.54 1,647 -$1.05 1,674 -$1.05 1,674 -$2.49 1,701 -$0.73 1,724 -$4.97 1,775 $0.33 1,755
Vanguard FTSE Social Index Fund -$0.01 59 $0.06 61 $0.06 61 $0.61 69 $0.52 71 $0.36 88 $1.51 93
Vanguard Extended Market Index Inst $0.23 1,244 -$0.94 1,263 -$0.94 1,263 $6.72 1,309 $2.54 1,361 $1.76 1,416 $2.36 1,424
Vanguard Total International Stock Index Inst -$0.27 164 -$0.46 158 -$0.46 158 -$0.12 160 $0.09 151 $0.09 157 $0.15 145
Vanguard Developed Markets Index Ins $0.96 1,277 -$0.11 1,299 -$0.11 1,299 $0.15 1,317 $0.38 1,342 $1.13 1,394 $3.19 1,407
Vanguard Emerging Markets Stock Index Inst -$0.01 1,426 $0.24 1,437 $0.24 1,437 $1.11 1,447 $0.15 1,482 $0.13 1,524 $0.54 1,520
Vanguard Federal Money Market Inv $4.00 247 $0.31 232 $0.31 232 -$4.26 213 -$1.57 185 $1.81 188 -$1.69 185
T. Rowe Price Stable Value Common Trust A $1.42 337 $0.39 360 $0.39 360 $0.74 389 $1.10 396 $0.59 416 $0.81 396
TIAA Traditional $6.26 1,710 $4.77 1,681 $4.77 1,681 $4.75 1,663 $3.92 1,667 $4.86 1,657 $2.98 1,625
PIMCO Total Return Instl $0.80 581 $0.16 580 $0.16 580 $0.78 568 $0.14 557 $0.84 566 $0.26 551
DFA Inflation Protected Securities Portfolio Inst $0.84 989 $2.58 1,007 $2.58 1,007 $1.40 1,034 $2.36 1,053 $1.32 1,075 $2.16 1,072
American Century High Income -$0.18 892 $0.54 885 $0.54 885 $2.29 885 $3.40 880 $1.44 898 $1.71 879
T. Rowe Price Inst LC Growth $1.41 387 $1.26 401 $1.26 401 -$0.41 418 $0.29 425 -$0.15 448 $0.04 428
Diamond Hill Large Cap Fund Y -$0.09 1,041 $0.25 1,056 $0.25 1,056 $3.62 1,089 $4.94 1,155 $2.94 1,216 $3.33 1,246
William Blair Small Md C Grw I -$1.15 1,138 -$1.21 1,157 -$1.21 1,157 -$1.33 1,086 -$1.92 988 -$0.78 992 -$1.07 926
DFA US Targeted Val Port Inst $0.13 1,247 $0.29 1,267 $0.29 1,267 -$0.47 1,266 -$0.79 1,264 -$0.86 1,307 -$0.17 1,299
Dodge & Cox Global Stock Fund $0.06 658 $0.53 684 $0.53 684 $0.79 738 $0.97 828 $2.88 911 $3.88 970
Harding International Equit Inst $0.15 584 $0.87 616 $0.87 616 $1.97 735 $1.17 817 $0.42 880 -$0.62 871
MFS International Value R6 -$0.30 1,319 $0.32 1,306 $0.32 1,306 $1.72 1,334 $0.48 1,326 -$0.69 1,332 -$1.49 1,254
Cohen & Steers Inst Realty Shares -$0.17 1,470 -$0.18 1,481 -$0.18 1,481 $0.79 1,467 $1.49 1,501 $0.10 1,548 $0.45 1,546
Mutual Fund Window $0.26 54 $0.43 56 $0.43 56 $0.77 57 -$0.31 56 -$1.38 55 -$3.08 53
TIAA-CREF Funds $0.00 0 -- -- -- -- -- -- -- -- -- --
Total $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
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Annual Investment Fee Monitoring & Transparency
As of December 31, 2021

Source: TIAA
Administrative Fee: TIAA Revenue Required (0.01594%), NSHE Revenue Required (0.014%)

Investment Option Market Value Total Expense
(%)

Total Expense 
($)

Revenue Sharing 
(%)

Revenue Sharing ($) Mgmt. Fee 
(%)

Mgmt. Fee 
($)

Administrative Fee 
(%)

Administrative Fee 
($)

Total Fee 
(%)

Total Fee 
($)

Vanguard Target Retirement Income Trust Plus $23,337,860 0.055% $12,836 0.00% $0 0.055% $12,836 0.02994% $6,987 0.08% $19,823
Vanguard Target Retirement 2015 Trust Plus $46,104,636 0.055% $25,358 0.00% $0 0.055% $25,358 0.02994% $13,804 0.08% $39,161
Vanguard Target Retirement 2020 Trust Plus $97,595,090 0.055% $53,677 0.00% $0 0.055% $53,677 0.02994% $29,220 0.08% $82,897
Vanguard Target Retirement 2025 Trust Plus $125,793,656 0.055% $69,187 0.00% $0 0.055% $69,187 0.02994% $37,663 0.08% $106,849
Vanguard Target Retirement 2030 Trust Plus $179,589,517 0.055% $98,774 0.00% $0 0.055% $98,774 0.02994% $53,769 0.08% $152,543
Vanguard Target Retirement 2035 Trust Plus $205,334,628 0.055% $112,934 0.00% $0 0.055% $112,934 0.02994% $61,477 0.08% $174,411
Vanguard Target Retirement 2040 Trust Plus $188,553,672 0.055% $103,705 0.00% $0 0.055% $103,705 0.02994% $56,453 0.08% $160,157
Vanguard Target Retirement 2045 Trust Plus $165,188,738 0.055% $90,854 0.00% $0 0.055% $90,854 0.02994% $49,458 0.08% $140,311
Vanguard Target Retirement 2050 Trust Plus $102,326,068 0.055% $56,279 0.00% $0 0.055% $56,279 0.02994% $30,636 0.08% $86,916
Vanguard Target Retirement 2055 Trust Plus $42,406,525 0.055% $23,324 0.00% $0 0.055% $23,324 0.02994% $12,697 0.08% $36,020
Vanguard Target Retirement 2060 Trust Plus $14,656,616 0.055% $8,061 0.00% $0 0.055% $8,061 0.02994% $4,388 0.08% $12,449
Vanguard Target Retirement 2065 Trust Plus $876,501 0.055% $482 0.00% $0 0.055% $482 0.02994% $262 0.08% $745
Vanguard Target Retirement Income - Instl. $9,025,703 0.09% $8,123 0.00% $0 0.09% $8,123 0.02994% $2,702 0.12% $10,825
Vanguard Target Retirement 2015 - Instl. $16,279,079 0.09% $14,651 0.00% $0 0.09% $14,651 0.02994% $4,874 0.12% $19,525
Vanguard Target Retirement 2020 - Instl. $20,868,097 0.09% $18,781 0.00% $0 0.09% $18,781 0.02994% $6,248 0.12% $25,029
Vanguard Target Retirement 2025 - Instl. $28,271,963 0.09% $25,445 0.00% $0 0.09% $25,445 0.02994% $8,465 0.12% $33,909
Vanguard Target Retirement 2030 - Instl. $26,354,999 0.09% $23,719 0.00% $0 0.09% $23,719 0.02994% $7,891 0.12% $31,610
Vanguard Target Retirement 2035 - Instl. $19,148,479 0.09% $17,234 0.00% $0 0.09% $17,234 0.02994% $5,733 0.12% $22,967
Vanguard Target Retirement 2040 - Instl. $18,427,724 0.09% $16,585 0.00% $0 0.09% $16,585 0.02994% $5,517 0.12% $22,102
Vanguard Target Retirement 2045 - Instl. $17,920,518 0.09% $16,128 0.00% $0 0.09% $16,128 0.02994% $5,365 0.12% $21,494
Vanguard Target Retirement 2050 - Instl. $18,921,222 0.09% $17,029 0.00% $0 0.09% $17,029 0.02994% $5,665 0.12% $22,694
Vanguard Target Retirement 2055 - Instl. $11,337,598 0.09% $10,204 0.00% $0 0.09% $10,204 0.02994% $3,394 0.12% $13,598
Vanguard Target Retirement 2060 - Instl. $1,205,107 0.09% $1,085 0.00% $0 0.09% $1,085 0.02994% $361 0.12% $1,445
Vanguard Target Retirement 2065 - Instl. $235,169 0.09% $212 0.00% $0 0.09% $212 0.02994% $70 0.12% $282
Vanguard Total Bond Market Index Fund $64,425,036 0.04% $22,549 0.00% $0 0.04% $22,549 0.02994% $19,289 0.06% $41,838
Vanguard Total International Bond Index Fund - Adm. $5,087,840 0.11% $5,597 0.00% $0 0.11% $5,597 0.02994% $1,523 0.14% $7,120
Vanguard Total Stock Market Index Fund $84,036,031 0.03% $25,211 0.00% $0 0.03% $25,211 0.02994% $25,160 0.06% $50,371
Vanguard Institutional Index Fund - Instl. Plus $253,857,097 0.02% $50,771 0.00% $0 0.02% $50,771 0.02994% $76,005 0.05% $126,776
Vanguard FTSE Social Index Fund - Instl. $10,642,801 0.12% $12,771 0.00% $0 0.12% $12,771 0.02994% $3,186 0.15% $15,958
Vanguard Extended Market Index Fund - Instl. $94,834,958 0.05% $47,417 0.00% $0 0.05% $47,417 0.02994% $28,394 0.08% $75,811
Vanguard Total International Stock Index Fund $15,129,060 0.08% $12,103 0.00% $0 0.08% $12,103 0.02994% $4,530 0.11% $16,633
Vanguard Developed Market Index Fund $85,427,366 0.05% $42,714 0.00% $0 0.05% $42,714 0.02994% $25,577 0.08% $68,291
Vanguard Emerging Markets Stock Index Fund - Instl. $52,278,912 0.10% $52,279 0.00% $0 0.10% $52,279 0.02994% $15,652 0.13% $67,931
Vanguard Federal Money Market Fund $45,044,726 0.11% $49,549 0.00% $0 0.11% $49,549 0.02994% $13,486 0.14% $63,036
T. Rowe Price Stable Value Common Trust Fund A $15,349,621 0.45% $69,534 0.00% $0 0.45% $69,534 0.02994% $4,596 0.48% $74,129
TIAA Traditional - RC & RCP $279,223,540 0.46% $1,284,428 0.15% ($418,835) 0.31% $865,593 0.02994% $83,600 0.34% $949,193
PIMCO Total Return Fund $29,127,162 0.47% $136,898 0.00% $0 0.47% $136,898 0.02994% $8,721 0.50% $145,618
DFA Inflation-Protected Securities Portfolio $44,371,987 0.11% $48,809 0.00% $0 0.11% $48,809 0.02994% $13,285 0.14% $62,094
American Century High Income $44,192,121 0.59% $260,734 0.00% $0 0.59% $260,734 0.02994% $13,231 0.62% $273,965
T. Rowe Price Instl. Large Cap Growth Fund $69,025,532 0.56% $386,543 0.00% $0 0.56% $386,543 0.02994% $20,666 0.59% $407,209
Diamond Hill Large Cap $61,452,385 0.55% $337,988 0.00% $0 0.55% $337,988 0.02994% $18,399 0.58% $356,387
William Blair Small/Mid Cap Growth Fund $41,706,567 1.10% $458,772 0.15% ($62,560) 0.95% $396,212 0.02994% $12,487 0.98% $408,699
DFA U.S. Targeted Value $58,601,932 0.33% $193,386 0.00% $0 0.33% $193,386 0.02994% $17,545 0.36% $210,932
Dodge & Cox Global Stock Fund $48,585,397 0.62% $301,229 0.10% ($48,585) 0.52% $252,644 0.02994% $14,546 0.55% $267,191
Harding Loevner International Equity Instl. $21,160,970 0.81% $171,404 0.15% ($31,741) 0.66% $139,662 0.02994% $6,336 0.69% $145,998
MFS International Value Fund $50,641,986 0.62% $313,980 0.00% $0 0.62% $313,980 0.02994% $15,162 0.65% $329,143
Cohen and Steers Instl. Realty Shares $47,419,655 0.75% $355,647 0.00% $0 0.75% $355,647 0.02994% $14,197 0.78% $369,845
Mutual Fund Window $35,815,036 0.00% $0 0.00% $0 0.00% $0 0.02994% $10,723 0.03% $10,723
Total $2,937,196,881 0.19% $5,464,981 -0.02% ($561,722) 0.17% $4,903,259 0.02994% $879,397 0.20% $5,782,655
Without Brokerage $2,901,381,845 0.19% $5,464,981 -0.02% ($561,722) 0.17% $4,903,259 0.02994% $868,674 0.20% $5,771,932
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Discussion Topics
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Section 4 Dodge & Cox Flash Report

Section 4 T. Rowe Price Flash Report

Section 5 Morningstar Model Portfolios
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Vanguard Target Retirement Trusts/Funds

 Vanguard recently announced upcoming changes to its Target Retirement Fund series:

1. Merging the 2015 Fund into the Retirement Income Fund in early July

 The Target 2015 Fund is designed to reach its static allocation of 70% bonds and 30% 
stocks within seven years after its target date (2022)

 Asset allocations of the 2015 Fund and the Income Fund will be nearly identical

 To prepare for the transition process, purchases and exchanges into the 2015 Fund will 
not be permitted after the close of business on or about July 6, 2022

2. Launching the Target Retirement 2070 Fund in late June

 Aimed at investors who plan to retire and leave the workforce in or within a few years of 
2070

 The 2070 Fund will invest in low-cost, broad-based Vanguard index funds to provide 
exposure to U.S. and international stocks and bonds

 With these changes, the number of target-date funds will remain at twelve

We recommend the Committee add the 
Vanguard 2070 Fund to the Plans 
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Lower Cost Vanguard Share Class Option

 Due to sizeable asset growth, the Plans are now eligible to transition to lower cost share class options 
of the Vanguard Total International Bond Index Fund

 Transitioning from the “Admiral” class shares to the “Institutional” class shares will lower fees for 
participants invested in this fund

 The investment philosophies, objectives, and overall portfolio management processes between the 
various share class options will remain unchanged

 We recommend the Committee transition to the lower cost “Institutional” share class as soon as 
administratively feasible following appropriate notice to participants

Fund Assets Current Institutional

Estimated 
Annual 
Savings

Vanguard Total International Bond Index Fund $5,087,840 VTABX @ 0.11% VTIFX  @ 0.07% $2,035

As of December 31, 2021
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 In January, Dodge & Cox announced the 
retirement of Diana Strandberg effective 
December 31, 2022

– Ms. Strandberg is currently the Director of 
International Equity and a member of the 
International Equity Investment Committee 
and Global Equity Investment Committee

 We view one of the key strengths of Dodge & 
Cox to be the depth in talent and length of tenure 
across investors at the Firm

– The tenures represented within the two 
investment committees will still exceed 20 
years following the retirements of Ms. 
Strandberg

 We believe these changes reflect a measured, 
gradual transition of responsibilities as Dodge & 
Cox enters its fifth generation of ownership and 
management.

 We recommend clients make no changes as a 
result of this announcement

Dodge & Cox Flash Report
Retirement of Diana Strandberg
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T. Rowe Price Flash Report 
Acquisition of Oak Hill Advisors 

 On October 28, 2021, T. Rowe Price announced 
an agreement to purchase Oak Hill Advisors, L.P.

– Oak Hill will operate as a standalone 
business within T. Rowe Price

 With this transaction, T. Rowe Price is looking to 
expand its capabilities in alternative investments

 Our Investment Manager Research team has 
discussed this news with T. Rowe Price and Oak 
Hill

– At present, we do not see any material 
impact to T. Rowe Price or Oak Hill 
personnel or strategies as a result of this 
announcement 

– We are not changing any of our research 
ratings

 We recommend clients take no action as a result 
of this announcement
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Risk. Reinsurance. Human Resources.  

Flash Report 

Dodge & Cox – Retirement of Diana Strandberg, Director of 
International Equity 
Recommendation 
Dodge & Cox announced the upcoming retirement of Diana Strandberg, Director of International Equity and a 
member of the International Equity Investment Committee and Global Equity Investment Committee, effective 
December 31, 2022. We recommend clients make no change currently to Equity, Fixed Income, and Multi-Asset 
funds. We view one of the key strengths of Dodge & Cox to be the depth in talent and length of tenure across 
investors at the Firm. We believe these changes reflect a measured, gradual transition of responsibilities as 
Dodge & Cox enters its fifth generation of ownership and management. 

Please contact a member of Aon’s Equity, Fixed Income, or DC Multi-Asset Solutions Manager Research Teams 
if you have any questions. 

Background 
Ms. Strandberg will step off the Global Equity Investment Committee effective May 1, 2022 and the International 
Equity Investment Committee upon her retirement December 31, 2022.  

There are no additions to the committees.  

As a reminder, Paritosh Somani was added to the International Investment Committee on January 15, 2021, and 
Ray Mertens rejoined the Global Investment Committee effective May 1, 2021.  

The Firm tenures represented within the two investment committees will still exceed 20 years following the 
retirements of Ms. Strandberg and Charles Pohl, effective December 31, 2022 and June 30, 2022 respectively. 

Additionally, the Firm announced the creation of the Balanced Fund Investment Committee, to take over 
management of the Dodge & Cox Balanced Fund, effective May 1, 2022. Currently, the Fund is managed by the 
U.S. Equity and U.S. Fixed Income Investment Committees. Members of those two Committees are included in 
the new Balanced Fund Investment Committee, thus ensuring continuity in the management of the Balanced 
Fund. 
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Flash Report –Dodge & Cox  
 

Disclaimer  
This document has been produced by Aon’s investment manager research team and is appropriate solely for institutional investors. Nothing in 
this document should be treated as an authoritative statement of the law on any particular aspect or in any specific case. It should not be 
taken as financial advice and action should not be taken as a result of this document alone. Consultants will be pleased to answer questions 
on its contents but cannot give individual financial advice. Individuals are recommended to seek independent financial advice in respect of 
their own personal circumstances. The information contained herein is given as of the date hereof and does not purport to give information as 
of any other date. The delivery at any time shall not, under any circumstances, create any implication that there has been a change in the 
information set forth herein since the date hereof or any obligation to update or provide amendments hereto. The information contained herein 
is derived from proprietary and non-proprietary sources deemed by Aon to be reliable and are not necessarily all inclusive. Aon does not 
guarantee the accuracy or completeness of this information and cannot be held accountable for inaccurate data provided by third parties. 
Reliance upon information in this material is at the sole discretion of the reader.    
 
This document does not constitute an offer of securities or solicitation of any kind and may not be treated as such, i) in any jurisdiction where 
such an offer or solicitation is against the law; ii) to anyone to whom it is unlawful to make such an offer or solicitation; or iii) if the person 
making the offer or solicitation is not qualified to do so. If you are unsure as to whether the investment products and services described within 
this document are suitable for you, we strongly recommend that you seek professional advice from a financial adviser registered in the 
jurisdiction in which you reside.  We have not considered the suitability and/or appropriateness of any investment you may wish to make with 
us. It is your responsibility to be aware of and to observe all applicable laws and regulations of any relevant jurisdiction, including the one in 
which you reside.  
 
Aon Hewitt Limited is authorized and regulated by the Financial Conduct Authority. Registered in England & Wales No. 4396810. When 
distributed in the US, Aon Investments USA Inc. is a registered investment adviser with the Securities and Exchange Commission (“SEC”). 
Aon Investments USA Inc. is a wholly owned, indirect subsidiary of Aon plc, a public company trading on the NYSE. In Canada, Aon Hewitt 
Inc. and Aon Hewitt Investment Management Inc. (“AHIM”) are indirect subsidiaries of Aon plc. Investment advice to Canadian investors is 
provided through AHIM, a portfolio manager, investment fund manager and exempt market dealer registered under applicable Canadian 
securities laws. Regional distribution and contact information is provided below.   
 

Aon plc/Aon Hewitt Limited 
Registered office 
The Aon Centre  
The Leadenhall Building 
122 Leadenhall Street 
London 
EC3V 4AN  
 

Aon Investments USA Inc. 
200 E. Randolph Street 
Suite 700 
Chicago, IL 60601 
USA 
 

Aon Hewitt Inc./Aon Hewitt Investment 
Management Inc. 
20 Bay Street, Suite 2300 
Toronto, ON 
M5J 2N9 
Canada 
 
 
 

Copyright © 2022 Aon plc 
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November 2021 

. 

Flash Report 

T. Rowe Price Group, Inc. (“T. Rowe Price”) to Acquire Oak Hill
Advisors, L.P. (“Oak Hill”)
Recommendation 
On October 28, 2021, T. Rowe Price announced an agreement to purchase Oak Hill.  

Aon’s Investment Manager Research team (“IMR”) has discussed this news with T. Rowe Price and Oak Hill. 

At present, we do not see any material impact to T. Rowe Price or Oak Hill personnel or strategies as a result of 
this announcement and thus are not changing any of our ratings. We recommend clients either take no action as 
a result of this news, or where requested through account or fund investment, provide consent to this deal. 

Please feel free to contact a member of the fixed income research team with any questions. 

Background 
Following the acquisition, which the firms are targeting to close by the end of this year, Oak Hill will operate as a 
standalone business within T. Rowe Price. Glenn August will remain CEO of Oak Hill and join T. Rowe Price’s 
Board of Directors and Management Committee. Oak Hill will retain full autonomy over its personnel and 
investment process, thus clients are expected to receive consistent service across strategies following the 
acquisition. 

All Oak Hill employees are expected to benefit from the transaction proceeds, which include T. Rowe Price stock 
for senior firm members, though with restrictions put in place for retention purposes. An additional earnout is 
included in the transaction for meeting certain undisclosed metrics. No personnel departures are planned as a 
result of the transaction. 

With this transaction, T. Rowe Price is looking to expand its capabilities in alternative investments. For Oak Hill, 
the additional scale and distribution from T. Rowe Price should likewise help it expand and compete within these 
markets. In addition, T. Rowe Price will be providing capital to Oak Hill to invest alongside its strategies, including 
to help seed future strategies and fund launches. 
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Flash Report – T. Rowe Price Group, Inc. 2
 
  
 

Disclaimer  
 
This document has been produced by Aon’s investment manager research team and is appropriate solely for institutional investors. Nothing in 
this document should be treated as an authoritative statement of the law on any aspect or in any specific case. It should not be taken as 
financial advice and action should not be taken as a result of this document alone. Consultants will be pleased to answer questions on its 
contents but cannot give individual financial advice. Individuals are recommended to seek independent financial advice in respect of their own 
personal circumstances. The information contained herein is given as of the date hereof and does not purport to give information as of any 
other date. The delivery at any time shall not, under any circumstances, create any implication that there has been a change in the information 
set forth herein since the date hereof or any obligation to update or provide amendments hereto. The information contained herein is derived 
from proprietary and non-proprietary sources deemed by Aon to be reliable and are not necessarily all inclusive. Aon does not guarantee the 
accuracy or completeness of this information and cannot be held accountable for inaccurate data provided by third parties. Reliance upon 
information in this material is at the sole discretion of the reader.   
  
This document does not constitute an offer of securities or solicitation of any kind and may not be treated as such, i) in any jurisdiction where 
such an offer or solicitation is against the law; ii) to anyone to whom it is unlawful to make such an offer or solicitation; or iii) if the person 
making the offer or solicitation is not qualified to do so. If you are unsure as to whether the investment products and services described within 
this document are suitable for you, we strongly recommend that you seek professional advice from a financial adviser registered in the 
jurisdiction in which you reside.  We have not considered the suitability and/or appropriateness of any investment you may wish to make with 
us. It is your responsibility to be aware of and to observe all applicable laws and regulations of any relevant jurisdiction, including the one in 
which you reside. 
  
Aon Solutions UK Limited is authorized and regulated by the Financial Conduct Authority. Registered in England & Wales No. 4396810. When 
distributed in the US, Aon Investments USA Inc. is a registered investment adviser with the Securities and Exchange Commission (“SEC”). 
Aon Investments USA Inc. is a wholly owned, indirect subsidiary of Aon plc, a public company trading on the NYSE. In Canada, Aon Hewitt 
Inc. and Aon Investments Canada Inc. are indirect subsidiaries of Aon plc. Investment advice to Canadian investors is provided through Aon 
Investments Canada Inc., a portfolio manager, investment fund manager and exempt market dealer registered under applicable Canadian 
securities laws. Regional distribution and contact information is provided below.  
 

Aon plc/Aon Solutions UK Limited 
Registered office 
The Aon Centre  
The Leadenhall Building 
122 Leadenhall Street 
London 
EC3V 4AN  
 

Aon Investments USA Inc. 
200 E. Randolph Street 
Suite 700 
Chicago, IL 60601 
USA 
 

Aon Hewitt Inc./Aon Investments Canada 
Inc.  
20 Bay Street, Suite 2300 
Toronto, ON 
M5J 2N9 
Canada 
 
 
 

Copyright © 2021 Aon plc 
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Morningstar Model Portfolios – RC Performance
As of December 31, 2021

Performance(%)

1
Quarter

1
Year

3
Years

5
Years

Since
Inception

Inception
Date

RC

Very Conservative RC 1.3 3.7 6.8 5.4 4.7 04/01/2014

   Very Conservative Benchmark RC 1.1 3.6 6.7 5.3 4.6
Conservative RC 2.1 6.9 9.4 6.9 5.8 04/01/2014

   Conservative Benchmark RC 2.1 7.0 9.7 7.2 6.1

Moderately Conservative RC 2.7 9.1 12.3 9.0 7.7 04/01/2014

   Moderately Conservative Benchmark RC 3.1 9.7 12.2 8.9 7.4
Moderate RC 3.8 12.0 14.3 10.2 8.3 04/01/2014

   Moderate Benchmark RC 3.8 12.1 14.2 10.2 8.2

Moderately Aggressive RC 3.8 14.1 16.8 11.7 9.2 04/01/2014

   Moderately Aggressive Benchmark RC 4.2 13.8 16.1 11.4 9.0

Aggressive RC 4.8 16.5 19.3 13.3 10.3 04/01/2014

   Aggressive Benchmark RC 4.7 15.6 18.3 12.8 9.9

Very Aggressive RC 5.1 17.7 20.6 14.0 10.7 04/01/2014

   Very Aggressive Benchmark RC 5.2 17.3 19.7 13.7 10.5

RC Ex-TIAA

Very Conservative RC Ex-TIAA 0.8 1.9 6.7 4.9 4.1 04/01/2014

   Very Conservative Benchmark RC Ex-TIAA 0.8 1.5 7.2 5.1 4.3
Conservative RC Ex-TIAA 1.9 5.2 9.5 6.8 5.6 04/01/2014

   Conservative Benchmark RC Ex-TIAA 1.8 5.3 10.3 7.2 5.9

Moderately Conservative RC Ex-TIAA 2.4 7.8 12.3 8.7 7.3 04/01/2014

   Moderately Conservative Benchmark RC Ex-TIAA 2.8 8.1 12.6 8.8 7.1
Moderate RC Ex-TIAA 3.6 11.1 14.3 10.0 8.0 04/01/2014

   Moderate Benchmark RC Ex-TIAA 3.6 10.9 14.6 10.2 8.1

Moderately Aggressive RC Ex-TIAA 3.9 13.6 16.6 11.4 8.9 04/01/2014

   Moderately Aggressive Benchmark RC Ex-TIAA 4.1 12.9 16.3 11.3 8.9

Aggressive RC Ex-TIAA 4.7 16.0 18.7 12.9 9.9 04/01/2014

   Aggressive Benchmark RC Ex-TIAA 4.7 15.2 18.1 12.6 9.8

Very Aggressive RC Ex-TIAA 5.1 17.8 20.5 13.9 10.7 04/01/2014

   Very Aggressive Benchmark RC Ex-TIAA 5.2 17.3 19.7 13.7 10.5
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Morningstar Model Portfolios – RC Allocations
As of December 31, 2021

*Full allocation history can be found in the Appendix of Aon’s Quarterly Investment Review.

RC

Fund Name
Very

Conservative Conservative
Moderately

Conservative Moderate
Moderately
Aggressive Aggressive

Very
Aggressive

American Century High Income Y 10% 11% 8% 6% 5% - -
Cohen & Steers Instl Realty Shares - - 3% 3% 3% 4% 4% 
DFA Inflation-Protected Securities I 11% 7% 7% 5% 3% 5% -
DFA US Targeted Value I - 3% - 4% 3% 4% 6% 
Diamond Hill Large Cap Y 3% 5% 3% 8% 11% 15% 19% 
Dodge & Cox Global Stock - 3% 4% 8% 17% 12% 12% 
Harding International Eq Inst - - - - - - -
MFS International Value R6 4% - - - - - -
PIMCO Total Return Instl - - - - - - -
T. Rowe Price Large-Cap Growth I - - - - - - -
T. Rowe Price Stable Value Fund 10% 7% 5% 3% - - -
TIAA Traditional 40% 34% 30% 22% 15% 7% -
Vanguard Developed Markets Idx Instl - 6% 10% 13% 13% 19% 22% 
Vanguard Emerging Mkts Stock Idx I - 3% 3% 5% 6% 8% 12% 
Vanguard Extended Market Idx I - 3% 12% 8% 12% 14% 15% 
Vanguard Institutional Index Instl Pl - 6% 9% 11% 8% 12% 10% 
Vanguard Total Bond Market Index I 19% 12% 6% 4% 4% - -
William Blair Small-Mid Cap Gr I 3% - - - - - -

RC Ex-TIAA

Fund Name
Very

Conservative Conservative
Moderately

Conservative Moderate
Moderately
Aggressive Aggressive

Very
Aggressive

American Century High Income Y 10% 10% 8% 6% 5% - -
Cohen & Steers Instl Realty Shares - - 3% 3% 3% 4% 4% 
DFA Inflation-Protected Securities I 11% 8% 7% 5% 3% 4% -
DFA US Targeted Value I - 3% - 4% 3% 5% 6% 
Diamond Hill Large Cap Y 3% 5% 3% 9% 12% 14% 19% 
Dodge & Cox Global Stock - 3% 4% 9% 16% 13% 12% 
Harding International Eq Inst - - - - - - -
MFS International Value R6 - - - - 3% - -
PIMCO Total Return Instl 3% 3% - - - - -
T. Rowe Price Large-Cap Growth I - - - - - - -
T. Rowe Price Stable Value Fund 24% 19% 15% 11% 7% 4% -
Vanguard Developed Markets Idx Instl 3% 6% 10% 12% 11% 19% 22% 
Vanguard Emerging Mkts Stock Idx I - 3% 3% 5% 6% 8% 12% 
Vanguard Extended Market Idx I - 3% 13% 8% 12% 13% 15% 
Vanguard Institutional Index Instl Pl - 6% 8% 10% 7% 12% 10% 
Vanguard Total Bond Market Index I 43% 31% 26% 18% 12% 4% -
William Blair Small-Mid Cap Gr I 3% - - - - - -
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Morningstar Model Portfolios – RC Benchmarks
As of December 31, 2021

*Full allocation history can be found in the Appendix of Aon’s Quarterly Investment Review.

RC Benchmarks

Index
Very 

Conservative Conservative
Moderately 

Conservative Moderate
Moderately 
Aggressive Aggressive

Very 
Aggressive

Blmbg. Barc. Global Inflation-Linked US TIPS 11% 7% 7% 5% 3% 3% -
Blmbg. Barc. US Agg. Bond 29% 19% 13% 9% 6% 3% -
Blmbg. Barc. US Corp HY 7% 7% 5% 4% 3% - -
Citi Treasury Bill 3 Mo. 3% 3% - - - - -
FTSE NAREIT All Equity REITs - - 3% 3% 3% 3% 4% 
MSCI EAFE GR 4% 8% 12% 16% 20% 24% 27% 
MSCI EM GR - 3% 4% 6% 8% 10% 13% 
Russell 1000 Growth - 3% 7% 8% 9% 11% 12% 
Russell 1000 Value 3% 7% 7% 12% 14% 16% 18% 
Russell 2000 Growth - - 3% 3% 3% 4% 5% 
Russell 2000 Value - 3% 3% 3% 4% 5% 6% 
Russell Mid Cap Growth 3% 3% 3% 3% 5% 6% 6% 
Russell Mid Cap Value - 3% 3% 6% 7% 8% 9% 
TIAA Traditional 40% 34% 30% 22% 15% 7% -

RC Ex-TIAA Benchmarks

Index
Very 

Conservative Conservative
Moderately 

Conservative Moderate
Moderately 
Aggressive Aggressive

Very 
Aggressive

Blmbg. Barc. Global Inflation-Linked US TIPS 11% 8% 7% 5% 3% 3% -
Blmbg. Barc. US Agg. Bond 71% 55% 43% 31% 21% 10% -
Blmbg. Barc. US Corp HY 8% 7% 5% 4% 3% - -
Citi Treasury Bill 3 Mo.
FTSE NAREIT All Equity REITs - - 3% 3% 3% 3% 4% 
MSCI EAFE GR 4% 8% 12% 16% 20% 24% 27% 
MSCI EM GR - 3% 4% 6% 8% 10% 13% 
Russell 1000 Growth - 3% 7% 8% 9% 11% 12% 
Russell 1000 Value 3% 7% 7% 12% 14% 16% 18% 
Russell 2000 Growth - - 3% 3% 3% 4% 5% 
Russell 2000 Value - 3% 3% 3% 4% 5% 6% 
Russell Mid Cap Growth 3% 3% 3% 3% 5% 6% 6% 
Russell Mid Cap Value - 3% 3% 6% 7% 8% 9% 
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Morningstar Model Portfolios – RCP Performance
As of December 31, 2021

Performance(%)

1
Quarter

1
Year

3
Years

5
Years

Since
Inception

Inception
Date

RCP

Very Conservative RCP 0.8 3.0 6.2 5.0 4.3 04/01/2014

   Very Conservative Benchmark RCP 1.0 3.3 5.9 4.7 4.1
Conservative RCP 1.4 5.4 9.0 6.6 5.5 04/01/2014

   Conservative Benchmark RCP 2.1 6.7 9.4 6.9 5.8

Moderately Conservative RCP 2.6 8.7 12.2 8.7 7.4 04/01/2014

   Moderately Conservative Benchmark RCP 3.0 9.2 11.9 8.6 7.0
Moderate RCP 3.7 12.1 14.8 10.4 8.2 04/01/2014

   Moderate Benchmark RCP 3.7 11.5 14.3 10.1 8.1

Moderately Aggressive RCP 3.9 13.8 16.9 11.7 9.2 04/01/2014

   Moderately Aggressive Benchmark RCP 4.2 13.4 16.1 11.3 8.9

Aggressive RCP 4.9 15.7 19.2 13.2 10.2 04/01/2014

   Aggressive Benchmark RCP 4.7 15.2 18.2 12.6 9.9

Very Aggressive RCP 5.1 17.6 20.7 14.0 10.7 04/01/2014

   Very Aggressive Benchmark RCP 5.2 17.3 19.8 13.7 10.5

RCP Ex-TIAA

Very Conservative RCP Ex-TIAA 0.7 1.1 7.2 5.3 4.4 04/01/2014

   Very Conservative Benchmark RCP Ex-TIAA 0.7 1.4 6.9 4.9 4.1
Conservative RCP Ex-TIAA 1.7 4.9 10.1 7.1 5.8 04/01/2014

   Conservative Benchmark RCP Ex-TIAA 1.8 5.2 10.0 7.0 5.8

Moderately Conservative RCP Ex-TIAA 2.5 6.9 12.6 8.7 7.3 04/01/2014

   Moderately Conservative Benchmark RCP Ex-TIAA 2.8 8.0 12.3 8.6 7.0
Moderate RCP Ex-TIAA 3.5 10.6 14.9 10.3 8.1 04/01/2014

   Moderate Benchmark RCP Ex-TIAA 3.6 10.8 14.5 10.1 8.1

Moderately Aggressive RCP Ex-TIAA 3.7 13.3 17.1 11.7 9.1 04/01/2014

   Moderately Aggressive Benchmark RCP Ex-TIAA 4.1 12.9 16.3 11.3 8.9

Aggressive RCP Ex-TIAA 4.4 14.9 18.8 12.9 9.9 04/01/2014

   Aggressive Benchmark RCP Ex-TIAA 4.6 14.9 18.0 12.5 9.7

Very Aggressive RCP Ex-TIAA 5.1 17.6 20.6 14.0 10.8 04/01/2014

   Very Aggressive Benchmark RCP Ex-TIAA 5.2 17.3 19.7 13.7 10.5
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Morningstar Model Portfolios – RCP Allocations
As of December 31, 2021

*Full allocation history can be found in the Appendix of Aon’s Quarterly Investment Review.

RCP

Fund Name
Very

Conservative Conservative
Moderately

Conservative Moderate
Moderately
Aggressive Aggressive

Very
Aggressive

American Century High Income Y 6% 9% 7% 6% 5% - -
Cohen & Steers Instl Realty Shares - - 3% 3% 3% 3% 4% 
DFA Inflation-Protected Securities I 5% 6% 5% 3% 3% - -
DFA US Targeted Value I - - - 4% 3% 6% 6% 
Diamond Hill Large Cap Y 3% 6% - 8% 12% 14% 18% 
Dodge & Cox Global Stock - 11% 3% 8% 13% 11% 12% 
Harding International Eq Inst - - - - 3% - -
MFS International Value - - - - - 5% -
PIMCO Total Return Instl 29% 19% 11% 8% 3% - -
TIAA Traditional 40% 32% 25% 16% 10% 5% -
Vanguard Developed Markets Idx Instl 4% 4% 10% 13% 12% 15% 22% 
Vanguard Emerging Mkts Stock Idx I - - 4% 5% 6% 9% 12% 
Vanguard Extended Market Idx I - 8% 12% 8% 13% 12% 15% 
Vanguard Federal Money Market Inv 5% - - - - - -
Vanguard Institutional Index Instl Pl - - 12% 11% 8% 13% 11% 
Vanguard Total Bond Market Index I - - 3% 4% 3% 7% -
Vanguard Total International Bond Market Index 5% 5% 5% 3% 3% - -
William Blair Small-Mid Cap Gr I 3% - - - - - -

RCP Ex-TIAA

Fund Name
Very

Conservative Conservative
Moderately

Conservative Moderate
Moderately
Aggressive Aggressive

Very
Aggressive

American Century High Income Y 9% 8% 7% 5% 4% - -
Cohen & Steers Instl Realty Shares - - 3% 3% 3% 3% 4% 
DFA Inflation-Protected Securities I 10% 8% 6% 3% 3% - -
DFA US Targeted Value I - 3% - 4% 3% 5% 6% 
Diamond Hill Large Cap Y 3% 4% - 8% 10% 13% 18% 
Dodge & Cox Global Stock - 3% 3% 9% 17% 18% 12% 
Harding International Eq Inst - - - - 3% - -
MFS International Value - - - - - - -
PIMCO Total Return Instl - 9% 8% 10% 8% 6% -
T. Rowe Price Large-Cap Growth I - - - - - - -
Vanguard Developed Markets Idx Instl 4% 6% 10% 12% 11% 17% 22% 
Vanguard Emerging Mkts Stock Idx I - 3% 4% 5% 5% 8% 12% 
Vanguard Extended Market Idx I - 4% 12% 8% 13% 14% 15% 
Vanguard Federal Money Market Inv 6% 4% 3% - - - -
Vanguard Institutional Index Instl Pl - 6% 12% 11% 8% 10% 11% 
Vanguard Total Bond Market Index I 65% 39% 29% 19% 9% 3% -
Vanguard Total International Bond Market Index - 3% 3% 3% 3% 3% -
William Blair Small-Mid Cap Gr I 3% - - - - - -
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Morningstar Model Portfolios – RCP Benchmarks
As of December 31, 2021

*Full allocation history can be found in the Appendix of Aon’s Quarterly Investment Review.

RCP Benchmarks

Index
Very 

Conservative Conservative
Moderately 

Conservative Moderate
Moderately 
Aggressive Aggressive

Very 
Aggressive

Blmbg. Barc. Global Inflation-Linked US TIPS 10% 8% 6% 4% 3% - -
Blmbg. Barc. US Agg. Bond 1-3 Years 18% 13% 10% 8% 5% 4% -
Blmbg. Barc. US Corp HY 7% 6% 5% 4% 3% - -
Blmbg. Barc. US Long Gov't./Credit 5% 5% 4% 4% 3% 4% -
Citi Treasury Bill 3 Mo. 3% - - - - - -
Blmbg. Barc. Global Agg ex-USD Flt Adj RIC Cpd 7% 6% 5% 4% 3% - -
FTSE NAREIT All Equity REITs - - 3% 3% 3% 3% 4% 
MSCI EAFE GR 4% 8% 12% 16% 20% 24% 27% 
MSCI EM GR - 3% 4% 6% 8% 10% 13% 
Russell 1000 Growth - 3% 7% 8% 9% 11% 12% 
Russell 1000 Value 3% 7% 7% 12% 14% 16% 18% 
Russell 2000 Growth - - 3% 3% 3% 4% 5% 
Russell 2000 Value - 3% 3% 3% 4% 5% 6% 
Russell Mid Cap Growth 3% 3% 3% 3% 5% 6% 6% 
Russell Mid Cap Value - 3% 3% 6% 7% 8% 9% 
TIAA Traditional 40% 32% 25% 16% 10% 5% -

RCP Ex-TIAA Benchmarks

Index
Very 

Conservative Conservative
Moderately 

Conservative Moderate
Moderately 
Aggressive Aggressive

Very 
Aggressive

Blmbg. Barc. Global Inflation-Linked US TIPS 10% 8% 6% 4% 3% - -
Blmbg. Barc. US Agg. Bond 59% 46% 36% 28% 18% 10% -
Blmbg. Barc. US Corp HY 7% 6% 5% 4% 3% - -
Citi Treasury Bill 3 Mo. 7% 4% 3% - - - -
Blmbg. Barc. Global Agg ex-USD Flt Adj RIC Cpd 7% 6% 5% 4% 3% 3% -
FTSE NAREIT All Equity REITs - - 3% 3% 3% 3% 4% 
MSCI EAFE GR 4% 8% 12% 16% 20% 24% 27% 
MSCI EM GR - 3% 4% 6% 8% 10% 13% 
Russell 1000 Growth - 3% 7% 8% 9% 11% 12% 
Russell 1000 Value 3% 7% 7% 12% 14% 16% 18% 
Russell 2000 Growth - - 3% 3% 3% 4% 5% 
Russell 2000 Value - 3% 3% 3% 4% 5% 6% 
Russell Mid Cap Growth 3% 3% 3% 3% 5% 6% 6% 
Russell Mid Cap Value - 3% 3% 6% 7% 8% 9% 
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Morningstar Model Portfolios – Static Allocation Performance
As of December 31, 2021

Performance(%)

1
Quarter

1
Year

3
Years

5
Years

Since
Inception

Inception
Date

RC

Very Conservative RC (Static) 1.1 3.5 6.6 5.3 4.6 04/01/2014

   Very Conservative Benchmark RC (Static) 1.1 3.9 6.3 5.0 4.4
Conservative RC (Static) 2.6 8.1 10.3 7.6 6.4 04/01/2014

   Conservative Benchmark RC (Static) 2.3 7.7 9.8 7.3 6.1

Moderately Conservative RC (Static) 3.6 11.8 12.9 9.3 7.8 04/01/2014

   Moderately Conservative Benchmark RC (Static) 3.5 10.9 12.2 8.8 7.3
Moderate RC (Static) 4.1 13.8 15.3 10.9 8.9 04/01/2014

   Moderate Benchmark RC (Static) 4.0 12.8 14.4 10.2 8.3

Moderately Aggressive RC (Static) 4.9 16.6 17.5 12.2 9.9 04/01/2014

   Moderately Aggressive Benchmark RC (Static) 4.7 15.0 16.4 11.5 9.1

Aggressive RC (Static) 5.3 18.5 19.7 13.9 11.0 04/01/2014

   Aggressive Benchmark RC (Static) 5.1 16.5 18.3 12.7 9.9

Very Aggressive RC (Static) 5.5 20.2 20.9 14.3 11.0 04/01/2014

   Very Aggressive Benchmark RC (Static) 5.7 18.8 19.9 13.7 10.5

RCP

Very Conservative RCP (Static) 1.2 3.7 6.9 5.3 4.5 04/01/2014

   Very Conservative Benchmark RCP (Static) 1.1 3.6 6.0 4.7 4.1
Conservative RCP (Static) 2.5 7.9 10.0 7.3 6.1 04/01/2014

   Conservative Benchmark RCP (Static) 2.3 7.3 9.6 7.0 5.9

Moderately Conservative RCP (Static) 3.5 11.3 12.8 9.1 7.5 04/01/2014

   Moderately Conservative Benchmark RCP (Static) 3.4 10.5 12.1 8.6 7.1
Moderate RCP (Static) 4.0 13.3 15.3 10.7 8.7 04/01/2014

   Moderate Benchmark RCP (Static) 3.9 12.4 14.3 10.1 8.1

Moderately Aggressive RCP (Static) 4.8 16.3 17.5 12.1 9.8 04/01/2014

   Moderately Aggressive Benchmark RCP (Static) 4.6 14.7 16.3 11.3 9.0

Aggressive RCP (Static) 5.3 18.3 19.6 13.8 10.9 04/01/2014

   Aggressive Benchmark RCP (Static) 5.1 16.3 18.4 12.8 9.9

Very Aggressive RCP (Static) 5.5 20.2 20.9 14.3 11.0 04/01/2014

   Very Aggressive Benchmark RCP (Static) 5.7 18.8 19.9 13.7 10.5
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