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KANSAS BOARD OF REGENTS
Retirement Plan Committee (RPC)

MINUTES
March 19, 2024 

The March 19, 2024, meeting of the Kansas Board of Regents Retirement Plan Committee was called to order at 
12:30 p.m.
  
Members Participating in person: 
Regent Ice, Chair Dipak Ghosh, ESU  Shanna Legleiter, KSU  
Madi Vannaman, KBOR 

Members Participating by video conference: 
Doug Ball, PSU Emily Breit, FHSU  Werner Golling, WSU
Adrienne Kordalski, KUMC President Muma, WSU 

Professor Ted Juhl was unable to attend.

Participating from Advanced Capital Group were consultants Brad Tollander, Senior Investment Consultant, 
and Justin Dorsey, Principal, Senior Relationship Manager.  Participating from TIAA were Blake Earl, Senior 
Relationship Manager; Ernest Alexander, Managing Director, Retirement Solutions; and, joining virtually, 
Kendra Kamesch, Director, Communications Consultant Marketing. Participating from Voya were John 
O’Brien, Regional Vice President; Cindy Delfelder, Strategic Relationship Manager; and Scott Darcy, 
Workplace Communications Consultant.  And participating from the Board Office were Gage Rohlf, John 
Yeary and Elaine Frisbie.   

Introductions
Regent Ice introduced Shanna Legleiter, Chief Human Resources Officer at the Kansas State University, who 
will serve as the RPC’s HR representative member.

Minutes
Dipak Ghosh moved to approve the October 17, 2023, minutes.  Following a second by Shanna Legleiter, the 
motion carried.   

ACG semi-annual investment review, as of December 31, 2023 
Brad Tollander provided an executive summary and highlighted information for the Mandatory and Voluntary 
Plans.

TIAA – Watch List review (both Mandatory and Voluntary Plan Lineups) 
A. Allspring Growth Institutional has been on the Watch List since Fall 2022 because of long-term risk-

adjusted performance in the bottom quartile of the peer group.  Mandatory plan assets invested in the fund 
are $34.5M, or 0.8% of TIAA Assets, belonging to 668 participants.  Voluntary plan assets invested in the 
fund are $398K, or 0.3% of TIAA assets, belonging to 61 participants. 

ACG’s recommendation:  Remain on Watch. The fund has faced challenges in comparison to both the Russell 
3000 Growth Benchmark and the Large Cap Growth Manager throughout the calendar years of 2021, 2022, and 
2023. Consequently, its trailing returns fall significantly short of benchmark results, positioning it in the bottom 
quartile among large cap growth peers over three-, five-, and ten-year periods. ACG’s rationale for 
recommending patience lies in the Portfolio Management team's persistent commitment to identifying and 
investing in high-growth companies across the market cap spectrum, despite the persistence of stylistic 
headwinds over the past three years. Recognizing the cyclical nature of markets, ACG anticipates that some of 
these challenges will gradually diminish over time and may even transition into advantages. As this shift occurs, 
ACG anticipates an improvement in the fund's relative performance compared to both the benchmark and the 
median peer group manager. Lastly, ACG advised that it is essential to note that TIAA participants in both the 



Retirement Plan Committee Minutes
March 19, 2024
Page 2

KBOR Mandatory and Voluntary Plans have alternative large cap growth options available which have 
performed better due to greater emphasis on mega-cap growth stocks.

Regent Ice acknowledged that it is important to carefully consider what our investment advisors say and 
recalled that, last fall, the sentiment was we were almost out of patience with this fund.  Brad Tollander 
responded that in diving into the details once again, and having two conversations with the fund manager in the 
last six months, there is no change in the fund’s strategy, and he believes that patience will be rewarded.  Brad 
shared a similar experience with the TIAA-CREF Large Cap Value fund, which was placed on watch from 
Spring 2019 to Spring 2022 due to performance concerns, change in leadership, and a new investment process. 
ACG maintained close contact with the manager and used an analysis of the fund's holdings to confirm the 
effectiveness of its pragmatic value investing approach. Performance began to improve and, after several 
quarters, the fund began to outpace the benchmark and peer group on a three-year basis. Since coming off 
watch, the fund's performance has continued to improve and the fund is now outperforming the benchmark and 
peer group averages across all timeframes (one-, three-, and five-year) and has shown significant improvement 
in its ten-year relative performance results as of year-end 2023.

Professor Breit asked about the risk profile difference with the peer group stating that only comparing results is 
an incomplete analysis. Brad referenced page 33 of the Mandatory Plan document that showed the results for 
three-year (21.8 versus 24.7 for the benchmark); five-year (23 versus 21); and 10-year (19 versus 17) and stated 
there is a higher risk profile with investments in higher growth companies.  If lower risk is desired, participants
can elect the CREF growth fund.

Professor Breit stated that information increases her concern because one expects higher returns with higher 
risks.  Brad responded he would agree but for the COVID shut down, federal government action, stimulus 
dollars and interest rates being raised, all which have dramatically impacted monetary policy. He noted that the 
economy is in an interesting state.  

John O’Brien asked whether the RPC had previously discussed how long a fund should be on the watch list 
before action is taken.  Brad responded that the Investment Policy Statement provides the RPC latitude, and that 
facts and circumstances will dictate and guide actions.  Regent Ice agreed that facts and circumstances matter 
greatly but when we are in an environment where we say we are going to be patient, we need to be cautious of 
inertia.  

Regent Ice stated that he would be supportive of a review in six months, noting that when funds are under-
performing, it is the worst time to sell.  Werner Golling also voiced support, noting that participants have 
alternative large cap growth options available.  

Emily Breit moved that the RPC approve ACG’s recommendation to keep the Allspring Growth Institutional 
fund on the Watch List with another review at the next RPC meeting.  Following a second by Werner Golling, 
the motion carried.

B. TIAA-CREF Mid-Cap Growth Institutional has been on the Watch List since Fall 2022 because of 
manager departure and near-term and long-term performance relative to peers.  Mandatory Plan assets 
invested in the fund are $18.5M or 0.5% of TIAA assets, belonging to 1,214 participants. Voluntary Plan 
assets invested in the fund are $461k or 0.4% of TIAA assets, belonging to 194 participants.

ACG’s recommendation:  Remain on Watch. Nuveen's commitment to the fund is evident in several ways. 
First, the addition of two sector-specific portfolio managers covering healthcare and technology sectors which 
represent a large portion of the mid-cap growth market capitalization. Additionally, Nuveen bolstered the fund's 
mid-cap research capabilities by expanding its analyst team. With these new resources, Terry Kontos is well 
positioned to improve the fund's overall performance. His proven track record in managing other growth 
strategies at TIAA, including the CREF Growth Annuity and a portion of the CREF Stock Fund, demonstrates 
his capabilities.

Regent Ice stated he was encouraged that Nuveen has taken serious steps to address the fund, and he has 
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tremendous confidence in ACG’s review and recommendation.  Doug Ball moved that the RPC approve ACG 
recommendation to keep the TIAA-CREF Mid-Cap Growth Institutional fund on the Watch List.  Following 
a second by Werner Golling, the motion carried.

C. Investment Lineup Recommendations –Voya did not propose any changes to its fund lineups.  TIAA 
proposed adding a dedicated foreign bond fund to the KBOR Voluntary Plan to provide symmetry with the 
Voya lineup. 

ACG utilized several quantitative screens to filter through the universe of international bond funds, reducing it 
to a manageable number. Next, performance and risk-adjusted criteria were applied to further refine the list of 
options. This curated list was then sent to TIAA to confirm the availability of trading arrangements necessary 
for fund record-keeping. The resulting list of investment options includes: PIMCO International Bond 
Institutional (PFORX); T. Rowe Price International Bond I (TNBMX); and TIAA-CREF International Bond 
Instl. (TIBWX). 

ACG’s recommendation:   Add the PIMCO International Bond Institutional (PFORX) to the Voluntary 
Plan.  The rationale for this recommendation includes: 

Longest performance history since 1992. The other two options currently lack a ten-year history.  
Long-tenured management team since 2014. 
Lowest one-, three-, and five-year standard deviation of returns.  
Strongest five- and seven-year risk-reward profile. 
Strongest five- and seven-year down-market capture ratios. 
Solid three- and five-year rolling peer group performance.  
On average, maintains a lower overall correlation of returns against the current fixed income funds, as 
well as against the most popular domestic and foreign equity funds in the Voluntary Plan, on a one-, 
three-, and five-year basis. 
Depth of PIMCO’s Fixed Income Research Team.

Regent Ice asked whether Voya’s corollary fund was active or passive.  Brad responded that it is a passive index 
fund (Vanguard Total International Bond Index). 

Shanna Legleiter moved that the RPC approve the addition of the PIMCO International Bond Institutional 
(PFORX) to TIAA’s Voluntary Plan lineup.  Following a second by Dipak Ghosh, the motion carried.  The 
RPC recommendation will be presented to the Board at their April meeting. 

Recordkeeper Presentations
TIAA and Voya representatives shared Plan Participant Engagement information.   

Shanna Legleiter expressed appreciation for the focus on engagement activities, noting that each campus has 
strategic goals and visions for the future.  KSU’s strategic plan on wellbeing and financial wellbeing will fit 
well with the engagement activities and the development of programs that will work specifically for K-State.

Scott Darcy presented the KBOR financial wellness dashboard which addresses six pillars of core financial 
wellness:  protection, spending and saving, emergency fund, retirement, debt management and other savings 
goals.  For each pillar, there will be information available (e.g., articles, on demand videos, calculators, other 
pertinent information from both TIAA and Voya).  The dashboard will continue to be built out in collaboration 
with TIAA and will be deployed later this year.   

Retirement Plan Sub-Committee 
Gage Rohlf proposed that this summer an RPC sub-committee would meet to dive deeper into current plan and 
plan administration issues.  Possible agenda topics include:  i) TIAA lifetime income options (RetirePlus); ii) 
TIAA proprietary fund share class change; iii) TIAA revenue credit formula; iv) an operational audit of state 
universities/Board Office and the KBOR 403(b) plan. 
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Other topics were solicited as well as members to serve on the sub-committee including Werner Golling, WSU 
COBO; Adrienne Kordalski, KUMC Financial Controller; and Shanna Legleiter, KSU chief human resources 
officer.  Professor Ghosh is willing to participate if the meeting will be in July or later, after he returns from a 
trip to India.

Dipak Ghosh moved that the RPC subcommittee and its membership be approved. After a second by Doug Ball, 
the motion was approved. 

Good of the Order
Gage Rohlf apprised the RPC that the Board’s contract for outside legal services is expiring on September 30, 
2024, and informed the Committee of two members he would like to designate to serve on the procurement 
negotiating committee that would solicit bids and award a new contract.  The new contract would be approved 
by the full Board.  The procurement negotiating committee will be comprised of Adrienne Kordalski and Madi 
Vannaman. 

Shanna Legleiter moved that the procurement negotiating committee membership and charge be approved.  
After a second by Dipak Ghosh, the motion was approved.   

Next RPC meeting:
The next regular RPC meeting will be scheduled for the fall 2024, date and time to be announced. 



PPrepared as of June 30, 2024

Kansas Board of Regents
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NNet Expense Ratio
Allocation

Market
Value ($000) %

Performance (%) as of 06/30/2024

1
Quarter

1
Year

3
Years

5
Years

10
Years

Total Plan 4,332,796 100.0 - - - - - 0.25

CREF Money Market R3 (QCMMIX) 57,474 1.3 1.29 (32) 5.27 (35) 2.93 (44) 2.01 (36) 1.32 (39) 0.19

   +/- Blmbg. U.S. Treasury Bills: 1-3  Months -0.05 -0.23 -0.18 -0.16 -0.18 -

   Money Market-Taxable Median 1.26 5.16 2.90 1.95 1.27 0.35

TIAA Stable Value   63,011 1.5 0.63 2.52 2.21 2.17 1.90 -

   +/- Ryan 3 Yr GIC Master -0.32 -0.72 0.03 -0.04 0.02 -

TIAA Traditional Retirement Annuity   935,078 21.6 1.07 4.58 4.12 3.94 3.93 -

   +/- Blmbg. U.S. Treasury: 7-10 Year 1.22 4.25 8.64 5.20 2.93 -

CREF Inflation-Linked Bond R3 (QCILIX) 65,696 1.5 1.10 (7) 4.52 (11) 0.85 (6) 2.81 (6) 2.04 (6) 0.22

   +/- Blmbg. U.S. TIPS 1-10 Year -0.02 0.26 0.45 0.14 -0.01 -

   Inflation-Protected Bond Median 0.78 2.55 -1.63 1.81 1.61 0.65

CREF Bond Market R3 (QCBMIX) 108,901 2.5 0.24 (37) 3.74 (14) -2.61 (17) 0.20 (24) 1.65 (16) 0.25

   +/- Blmbg. U.S. Aggregate Index 0.17 1.11 0.41 0.43 0.30 -

   Intermediate Core Bond Median 0.18 2.89 -3.12 -0.19 1.28 0.55

PGIM Total Return Bond R6 (PTRQX) 18,836 0.4 0.47 (20) 5.10 (13) -2.54 (26) 0.33 (36) 2.20 (10) 0.39

   +/- Blmbg. U.S. Aggregate Index 0.40 2.47 0.48 0.56 0.85 -

   Intermediate Core-Plus Bond Median 0.29 3.70 -3.05 0.09 1.47 0.66

Amana Participation Institutional (AMIPX) 1,508 0.0 0.79 3.23 -0.24 1.51 - 0.56

   +/- FTSE Sukuk 0.27 -0.73 0.47 -0.59 - -

Nuveen Large-Cap Value R6 (TRLIX) 123,486 2.9 -0.82 (30) 17.11 (28) 7.82 (25) 10.91 (27) 8.25 (54) 0.41

   +/- Russell 1000 Value Index 1.35 4.05 2.30 1.90 0.02 -

   Large Value Median -1.46 14.59 6.51 9.74 8.37 0.85

CREF Equity Index R3 (QCEQIX) 119,233 2.8 3.16 (53) 22.93 (55) 7.92 (64) 13.98 (48) 11.94 (39) 0.19

   +/- Russell 3000 Index -0.06 -0.19 -0.13 -0.16 -0.21 -

   Large Blend Median 3.23 23.40 8.68 13.87 11.54 0.75

Nuveen S&P 500 Index R6 (TISPX) 272,629 6.3 4.28 (19) 24.48 (35) 9.96 (22) 14.99 (18) 12.80 (11) 0.05

   +/- S&P 500 Index 0.00 -0.08 -0.05 -0.06 -0.06 -

   Large Blend Median 3.23 23.40 8.68 13.87 11.54 0.75

Performance Summary - Trailing Returns

Performance data for funds and indices obtained from Morningstar, Investment Metrics, and in some cases, directly from the fund manager.  Data is believed to be accurate as of the date of this report.  ACG does not
independently verify performance data.
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Performance Summary - Trailing Returns

NNet Expense Ratio
Allocation

Market
Value ($000) %

Performance (%) as of 06/30/2024

1
Quarter

1
Year

3
Years

5
Years

10
Years

Amana Growth Institutional (AMIGX) 31,130 0.7 4.81 (62) 26.25 (74) 10.92 (8) 17.84 (19) 15.55 (16) 0.67

   +/- S&P 500 Index 0.53 1.69 0.91 2.79 2.69 -

   Large Growth Median 5.84 30.83 6.96 15.58 13.86 0.90

CREF Growth R3 (QCGRIX)    226,379 5.2 7.84 (22) 36.56 (15) 8.76 (30) 17.20 (27) 15.12 (23) 0.23

   +/- Russell 1000 Growth Index -0.49 3.08 -2.52 -2.14 -1.21 -

   Large Growth Median 5.84 30.83 6.96 15.58 13.86 0.90

Allspring Growth R6 (SGRHX) 39,075 0.9 6.25 (46) 29.81 (58) 0.94 (91) 12.23 (84) 12.77 (72) 0.70

   +/- Russell 3000 Growth Index -1.55 -2.41 -9.39 -6.32 -2.98 -

   Large Growth Median 5.84 30.83 6.96 15.58 13.86 0.90

JHancock Disciplined Value Mid Cap R6 (JVMRX) 80,262 1.9 -4.32 (66) 13.26 (31) 6.31 (22) 10.65 (21) 9.38 (6) 0.75

   +/- Russell Midcap Value Index -0.92 1.28 2.66 2.16 1.78 -

   Mid-Cap Value Median -3.92 11.31 5.27 8.90 7.41 0.94

Vanguard Mid Cap Index Inst (VMCIX) 36,472 0.8 -2.74 (24) 11.82 (64) 2.23 (65) 9.39 (49) 9.11 (15) 0.04

   +/- CRSP U.S. Mid Cap TR Index 0.00 0.00 0.00 0.00 -0.01 -

   Mid-Cap Blend Median -3.58 12.84 3.45 9.33 8.17 0.86

Nuveen Mid-Cap Growth R6 (TRPWX) 16,755 0.4 -5.14 (74) 6.93 (82) -8.00 (90) 5.18 (88) 7.31 (90) 0.49

   +/- Russell Midcap Growth Index -1.93 -8.12 -7.92 -4.75 -3.20 -

   Mid-Cap Growth Median -3.74 11.54 -1.86 8.78 9.63 1.02

Royce Small-Cap Opportunity Instl (ROFIX) 15,684 0.4 -1.53 (7) 9.54 (64) 1.00 (77) 13.64 (5) 8.84 (6) 1.12

   +/- Russell 2000 Value Index 2.11 -1.36 1.53 6.57 2.61 -

   Small Value Median -3.80 10.84 2.52 8.52 6.60 1.09

Nuveen Small-Cap Blend Idx R6 (TISBX) 73,156 1.7 -3.22 (43) 10.15 (47) -2.46 (85) 7.06 (67) 7.17 (52) 0.05

   +/- Russell 2000 Index 0.06 0.09 0.12 0.12 0.17 -

   Small Blend Median -3.36 9.89 0.23 7.91 7.25 1.00

AB Small Cap Growth Z (QUAZX) 20,552 0.5 -3.41 (65) 8.44 (57) -7.84 (73) 6.37 (60) 9.32 (25) 0.78

   +/- Russell 2000 Growth Index -0.49 -0.70 -2.98 0.20 1.93 -

   Small Growth Median -2.54 9.25 -3.87 6.79 8.22 1.12

CREF Global Equities R3 (QCGLIX) 158,324 3.7 3.23 (13) 21.20 (20) 5.97 (26) 12.17 (11) 9.03 (14) 0.25

   +/- MSCI World Index 0.45 0.45 -1.41 -0.15 -0.70 -

   Global Large-Stock Blend Median 1.45 16.23 4.65 9.30 7.83 0.90

Performance data for funds and indices obtained from Morningstar, Investment Metrics, and in some cases, directly from the fund manager.  Data is believed to be accurate as of the date of this report.  ACG does not
independently verify performance data.
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Performance Summary - Trailing Returns

NNet Expense Ratio
Allocation

Market
Value ($000) %

Performance (%) as of 06/30/2024

1
Quarter

1
Year

3
Years

5
Years

10
Years

Nuveen International Eq Idx R6 (TCIEX) 120,064 2.8 -0.26 (64) 11.34 (35) 3.02 (17) 6.59 (32) 4.47 (32) 0.05

   +/- MSCI EAFE (Net) 0.16 -0.20 0.13 0.13 0.14 -

   Foreign Large Blend Median 0.09 10.75 1.28 6.10 4.05 0.90

American Funds Europacific Growth R6 (RERGX) 59,246 1.4 -0.23 (51) 10.82 (35) -2.46 (52) 6.05 (47) 5.25 (44) 0.47

   +/- MSCI AC World ex USA (Net) -1.19 -0.80 -2.92 0.50 1.41 -

   Foreign Large Growth Median -0.23 8.99 -2.39 5.83 4.99 0.98

Pear Tree Polaris Foreign Value Sm Cp R6 (QUSRX) 1,177 0.0 0.18 (55) 11.72 (57) 0.54 (62) 6.87 (49) 4.77 (27) 1.02

   +/- MSCI AC World ex USA Small Cap (Net) -0.48 0.46 1.99 0.74 0.33 -

   Foreign Small/Mid Value Median 0.28 12.70 2.43 6.84 4.35 1.13

DFA Emerging Markets I (DFEMX) 59,463 1.4 4.94 (37) 13.27 (40) -1.89 (21) 4.68 (30) 3.48 (33) 0.35

   +/- MSCI Emerging Markets (Net) -0.06 0.72 3.18 1.58 0.69 -

   Diversified Emerging Mkts Median 4.20 11.73 -5.57 3.23 2.60 1.15

TIAA Real Estate Account (QREARX) 128,033 3.0 -1.76 -11.28 -0.26 1.35 3.83 1.02

   +/- NCREIF Fund Index-ODCE (VW) (Net) -1.10 -1.29 -1.28 -0.92 -1.64 -

CREF Social Choice R3 (QCSCIX) 127,999 3.0 0.61 (74) 11.93 (60) 2.35 (53) 7.02 (45) 6.43 (40) 0.22

   +/- 40% Barc Agg|42% R3000|18% MSCI EAFE+Can -0.67 -0.63 -0.46 -0.17 -0.16 -

   Moderate Allocation Median 1.16 12.72 2.43 6.77 6.11 0.94

CREF Stock R3 (QCSTIX) 626,075 14.4 2.50 (5) 19.47 (19) 5.15 (9) 11.07 (14) 9.17 (13) 0.26

   +/- 65% R3000 | 35% ACWI ex US 0.06 0.44 -0.28 -0.08 -0.08 -

   Aggressive Allocation Median 1.15 15.85 3.47 9.35 7.88 1.09

Nuveen Lifecycle Retire Inc R6 (TLRIX) 3,592 0.1 1.24 (7) 9.46 (18) 1.15 (15) 4.79 (3) 4.81 (2) 0.37

   +/- CREF Lifecycle Composite Income 0.03 0.00 0.33 -0.02 0.04 -

   Target-Date Retirement Median 0.85 8.10 0.23 3.60 3.49 0.66

Nuveen Lifecycle 2010 R6 (TCTIX) 13,577 0.3 1.29 (1) 9.55 (18) 1.17 (18) 4.83 (19) 4.91 (5) 0.37

   +/- CREF Lifecycle Composite 2010 0.13 0.59 0.52 0.16 -0.16 -

   Target-Date 2000-2010 Median 0.89 8.09 0.76 4.37 4.37 0.54

Nuveen Lifecycle 2015 R6 (TCNIX) 18,358 0.4 1.21 (10) 9.71 (9) 1.18 (21) 5.13 (15) 5.20 (9) 0.38

   +/- CREF Lifecycle Composite 2015 -0.02 0.04 0.36 0.04 0.04 -

   Target-Date 2015 Median 0.90 8.55 0.70 4.61 4.73 0.57

Performance data for funds and indices obtained from Morningstar, Investment Metrics, and in some cases, directly from the fund manager.  Data is believed to be accurate as of the date of this report.  ACG does not
independently verify performance data.
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Performance Summary - Trailing Returns

NNet Expense Ratio
Allocation

Market
Value ($000) %

Performance (%) as of 06/30/2024

1
Quarter

1
Year

3
Years

5
Years

10
Years

Nuveen Lifecycle 2020 R6 (TCWIX)     30,842 0.7 1.27 (9) 10.49 (11) 1.39 (19) 5.59 (20) 5.60 (11) 0.39

   +/- CREF Lifecycle Composite 2020 -0.04 0.09 0.39 0.07 0.03 -

   Target-Date 2020 Median 0.99 9.37 0.80 5.06 4.94 0.65

Nuveen Lifecycle 2025 R6 (TCYIX) 58,007 1.3 1.41 (5) 11.36 (12) 1.69 (19) 6.28 (16) 6.13 (10) 0.41

   +/- CREF Lifecycle Composite 2025 0.01 0.09 0.46 0.13 0.03 -

   Target-Date 2025 Median 1.04 10.19 0.97 5.53 5.31 0.61

Nuveen Lifecycle 2030 R6 (TCRIX)  76,833 1.8 1.46 (15) 12.59 (20) 2.16 (23) 7.11 (20) 6.71 (15) 0.42

   +/- CREF Lifecycle Composite 2030 -0.09 0.09 0.56 0.23 0.03 -

   Target-Date 2030 Median 1.15 11.74 1.60 6.52 6.10 0.67

Nuveen Lifecycle 2035 R6 (TCIIX) 101,285 2.3 1.69 (16) 14.21 (29) 2.80 (31) 8.04 (27) 7.33 (23) 0.43

   +/- CREF Lifecycle Composite 2035 -0.03 0.29 0.66 0.33 0.05 -

   Target-Date 2035 Median 1.39 13.50 2.40 7.71 6.85 0.64

Nuveen Lifecycle 2040 R6 (TCOIX) 159,384 3.7 1.93 (18) 16.04 (31) 3.59 (31) 9.09 (25) 7.99 (24) 0.44

   +/- CREF Lifecycle Composite 2040 -0.02 0.36 0.74 0.45 0.08 -

   Target-Date 2040 Median 1.59 15.31 3.20 8.56 7.43 0.70

Nuveen Lifecycle 2045 R6 (TTFIX) 125,244 2.9 2.09 (19) 17.26 (25) 4.04 (30) 9.89 (15) 8.46 (16) 0.45

   +/- CREF Lifecycle Composite 2045 -0.03 0.43 0.88 0.56 0.10 -

   Target-Date 2045 Median 1.75 16.41 3.68 9.23 7.83 0.65

Nuveen Lifecycle 2050 R6 (TFTIX) 104,708 2.4 2.17 (18) 17.86 (22) 4.25 (28) 10.13 (12) 8.61 (14) 0.45

   +/- CREF Lifecycle Composite 2050 -0.03 0.49 0.95 0.60 0.11 -

   Target-Date 2050 Median 1.75 16.88 3.77 9.43 7.95 0.70

Nuveen Lifecycle 2055 R6 (TTRIX) 35,561 0.8 2.18 (20) 18.04 (21) 4.31 (29) 10.23 (14) 8.69 (10) 0.45

   +/- CREF Lifecycle Composite 2055 -0.05 0.45 0.94 0.58 0.08 -

   Target-Date 2055 Median 1.80 17.09 3.84 9.51 7.97 0.66

Nuveen Lifecycle 2060 R6 (TLXNX) 17,402 0.4 2.25 (16) 18.25 (17) 4.38 (28) 10.36 (12) - 0.45

   +/- CREF Lifecycle Composite 2060 -0.01 0.45 0.93 0.59 - -

   Target-Date 2060 Median 1.79 17.11 3.85 9.50 - 0.65

Nuveen Lifecycle 2065 R6 (TSFTX) 2,301 0.1 2.20 (18) 18.40 (13) 4.54 (27) - - 0.45

   +/- CREF Lifecycle Composite 2065 -0.09 0.39 1.01 - - -

   Target-Date 2065+ Median 1.81 17.13 3.85 - - 0.61

Performance data for funds and indices obtained from Morningstar, Investment Metrics, and in some cases, directly from the fund manager.  Data is believed to be accurate as of the date of this report.  ACG does not
independently verify performance data.
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NNet Expense Ratio
Allocation

Market
Value ($000) %

Performance (%) as of 06/30/2024

1
Quarter

1
Year

3
Years

5
Years

10
Years

Total Plan 1,016,878 100.0 - - - - - 0.37

Vanguard Treasury Money Market Investor (VUSXX)  30,783 3.0 1.32 (5) 5.40 (4) 3.07 (9) 2.12 (3) 1.46 (2) 0.09

   +/- Blmbg. U.S. Treasury Bills: 1-3  Months -0.02 -0.10 -0.04 -0.05 -0.04 -

   Money Market-Taxable Median 1.26 5.16 2.89 1.95 1.27 0.35

Voya Fixed Plus Account III  83,452 8.2 0.49 1.97 1.70 1.76 2.06 -

   +/- Ryan 3 Yr GIC Master -0.46 -1.27 -0.48 -0.45 0.18 -

American Funds Inflation Linked Bond R6 (RILFX)  13,460 1.3 0.88 (30) 2.49 (55) -2.26 (75) 1.87 (47) 1.95 (9) 0.29

   +/- Blmbg. U.S. TIPS Index 0.09 -0.22 -0.93 -0.20 0.04 -

   Inflation-Protected Bond Median 0.78 2.55 -1.63 1.81 1.61 0.66

Fidelity US Bond Index (FXNAX)  7,089 0.7 0.18 (48) 2.70 (63) -3.03 (40) -0.22 (54) 1.33 (46) 0.03

   +/- Blmbg. U.S. Aggregate Index 0.11 0.07 -0.01 0.01 -0.02 -

   Intermediate Core Bond Median 0.18 2.90 -3.12 -0.19 1.28 0.55

PIMCO Total Return Instl (PTTRX) 16,806 1.7 0.38 (33) 4.33 (29) -2.79 (38) 0.20 (45) 1.60 (40) 0.49

   +/- Blmbg. U.S. Aggregate Index 0.31 1.70 0.23 0.43 0.25 -

   Intermediate Core-Plus Bond Median 0.29 3.70 -3.05 0.09 1.47 0.66

Amana Participation Institutional (AMIPX)  705 0.1 0.79 3.23 -0.24 1.51 - 0.56

   +/- FTSE Sukuk 0.27 -0.73 0.47 -0.59 - -

JPMorgan Equity Income R6 (OIEJX) 20,824 2.0 -1.79 (58) 10.88 (82) 5.50 (74) 9.22 (62) 9.32 (22) 0.45

   +/- Russell 1000 Value Index 0.38 -2.18 -0.02 0.21 1.09 -

   Large Value Median -1.46 14.57 6.52 9.74 8.37 0.85

American Funds Fundamental Invs R6 (RFNGX) 89,785 8.8 2.97 (58) 26.76 (15) 9.27 (38) 13.80 (52) 11.95 (39) 0.28

   +/- S&P 500 Index -1.31 2.20 -0.74 -1.25 -0.91 -

   Large Blend Median 3.23 23.39 8.67 13.86 11.54 0.75

Parnassus Core Equity Institutional (PRILX) 36,251 3.6 1.91 (70) 21.34 (67) 8.32 (56) 14.11 (44) 12.24 (31) 0.61

   +/- S&P 500 Index -2.37 -3.22 -1.69 -0.94 -0.62 -

   Large Blend Median 3.23 23.39 8.67 13.86 11.54 0.75

Vanguard Institutional Index I (VINIX) 55,454 5.5 4.28 (19) 24.51 (34) 9.97 (22) 15.01 (17) 12.83 (9) 0.04

   +/- S&P 500 Index 0.00 -0.05 -0.04 -0.04 -0.03 -

   Large Blend Median 3.23 23.39 8.67 13.86 11.54 0.75

Performance Summary - Trailing Returns

Performance data for funds and indices obtained from Morningstar, Investment Metrics, and in some cases, directly from the fund manager.  Data is believed to be accurate as of the date of this report.  ACG does not
independently verify performance data.
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Performance Summary - Trailing Returns

NNet Expense Ratio
Allocation

Market
Value ($000) %

Performance (%) as of 06/30/2024

1
Quarter

1
Year

3
Years

5
Years

10
Years

Amana Growth Institutional (AMIGX) 15,816 1.6 4.81 (62) 26.25 (74) 10.92 (8) 17.84 (19) 15.55 (16) 0.67

   +/- S&P 500 Index 0.53 1.69 0.91 2.79 2.69 -

   Large Growth Median 5.84 30.83 6.96 15.58 13.86 0.90

T. Rowe Price All-Cap Opp I (PNAIX) 124,505 12.2 4.55 (64) 29.89 (57) 8.43 (33) 18.60 (11) 16.50 (6) 0.66

   +/- Russell 1000 Growth Index -3.78 -3.59 -2.85 -0.74 0.17 -

   Large Growth Median 5.84 30.83 6.96 15.58 13.86 0.90

American Century Mid Cap Value I (AVUAX) 25,728 2.5 -3.72 (43) 4.34 (93) 4.13 (66) 7.94 (65) 7.95 (31) 0.78

   +/- Russell Midcap Value Index -0.32 -7.64 0.48 -0.55 0.35 -

   Mid-Cap Value Median -3.92 11.31 5.27 8.90 7.41 0.94

Vanguard Mid Cap Index Institutional (VMCIX)  45,891 4.5 -2.74 (24) 11.82 (64) 2.23 (65) 9.39 (49) 9.11 (15) 0.04

   +/- CRSP U.S. Mid Cap TR Index 0.00 0.00 0.00 0.00 -0.01 -

   Mid-Cap Blend Median -3.58 12.84 3.45 9.33 8.17 0.86

Champlain Mid Cap Institutional (CIPIX) 20,323 2.0 -7.70 (96) 6.37 (84) -1.82 (50) 8.07 (60) 10.46 (25) 0.84

   +/- Russell Midcap Growth Index -4.49 -8.68 -1.74 -1.86 -0.05 -

   Mid-Cap Growth Median -3.74 11.54 -1.86 8.78 9.63 1.02

Undiscovered Managers Behavioral Val R6 (UBVFX) 4,571 0.4 -4.32 (63) 16.22 (8) 6.66 (9) 11.22 (11) 9.14 (3) 0.80

   +/- Russell 2000 Value Index -0.68 5.32 7.19 4.15 2.91 -

   Small Value Median -3.80 10.84 2.51 8.51 6.60 1.09

Vanguard Small Cap Index I (VSCIX) 45,809 4.5 -4.15 (79) 11.50 (32) 0.51 (47) 8.45 (39) 8.09 (19) 0.04

   +/- CRSP U.S. Small Cap TR Index 0.00 0.05 0.05 0.05 0.04 -

   Small Blend Median -3.36 9.89 0.23 7.91 7.25 1.00

Loomis Sayles Small Cap Growth Instl (LSSIX) 22,928 2.3 -0.39 (20) 9.00 (53) -1.95 (32) 7.10 (43) 9.11 (31) 0.94

   +/- Russell 2000 Growth Index 2.53 -0.14 2.91 0.93 1.72 -

   Small Growth Median -2.54 9.25 -3.87 6.79 8.22 1.12

Schwab Fdmtl Intl Lg Co Idx (SFNNX) 629 0.1 -0.90 (76) 11.83 (39) 5.03 (31) 7.88 (23) 4.55 (14) 0.25

   +/- MSCI AC World ex USA Value (Net) -2.16 -1.62 1.48 2.59 1.79 -

   Foreign Large Value Median 0.00 11.08 3.59 6.19 3.34 0.94

Vanguard Total Intl Stock Index Admiral (VTIAX) 4,542 0.4 0.80 (34) 10.96 (45) 0.34 (70) 5.75 (62) 4.02 (52) 0.12

   +/- FTSE Global ex USA All Cap Index (Net) -0.06 -0.72 -0.14 -0.12 -0.10 -

   Foreign Large Blend Median 0.09 10.74 1.26 6.10 4.05 0.90

Performance data for funds and indices obtained from Morningstar, Investment Metrics, and in some cases, directly from the fund manager.  Data is believed to be accurate as of the date of this report.  ACG does not
independently verify performance data.
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Performance Summary - Trailing Returns

NNet Expense Ratio
Allocation

Market
Value ($000) %

Performance (%) as of 06/30/2024

1
Quarter

1
Year

3
Years

5
Years

10
Years

American Funds Europacific Growth R6 (RERGX)  37,325 3.7 -0.23 (51) 10.82 (35) -2.46 (52) 6.05 (47) 5.25 (44) 0.47

   +/- MSCI AC World ex USA (Net) -1.19 -0.80 -2.92 0.50 1.41 -

   Foreign Large Growth Median -0.23 8.99 -2.39 5.83 4.99 0.98

Fidelity Advisor Intl Small Cap Z (FIQIX)  369 0.0 -0.25 (35) 11.81 (21) 1.44 (5) 6.84 (13) 6.30 (1) 0.93

   +/- MSCI AC World ex USA Small Cap -1.10 0.01 2.40 0.24 1.44 -

   Foreign Small/Mid Blend Median -0.61 9.50 -1.31 5.32 4.00 1.11

T Rowe Price Global Stock I (TRGLX) 32,747 3.2 3.23 (33) 23.75 (29) 1.70 (66) 14.33 (6) 13.18 (5) 0.67

   +/- MSCI AC World Index (Net) 0.36 4.37 -3.73 3.57 4.75 -

   Global Large-Stock Growth Median 2.52 18.99 2.65 10.92 9.58 0.97

Fidelity® Emerging Markets K (FKEMX) 12,222 1.2 5.50 (27) 15.12 (26) -4.26 (38) 6.75 (13) 6.08 (1) 0.74

   +/- MSCI Emerging Markets (Net) 0.50 2.57 0.81 3.65 3.29 -

   Diversified Emerging Mkts Median 4.20 11.70 -5.58 3.22 2.60 1.15

Vanguard Real Estate Index Institutional (VGSNX) 17,548 1.7 -1.91 (85) 4.79 (70) -2.53 (77) 2.98 (62) 5.32 (53) 0.11

   +/- Spliced Index -0.03 -0.09 -0.09 -0.10 -0.09 -

   Real Estate Median -0.75 5.75 -1.55 3.38 5.40 1.00

VY® T. Rowe Price Capital Apprec I (ITRIX) 132,501 13.0 1.82 (26) 14.45 (25) 6.54 (2) 10.81 (3) 10.59 (1) 0.64

   +/- 40% BBg US Agg | 60% SP500 -0.78 -0.97 1.70 1.80 2.21 -

   Moderate Allocation Median 1.16 12.72 2.41 6.77 6.11 0.94

Vanguard Target Retirement Income (VTINX) 23,311 2.3 0.89 (43) 7.96 (57) 0.46 (41) 3.72 (43) 3.95 (27) 0.08

   +/- Vanguard Target Income Composite Index (Net) -0.02 -0.18 -0.22 -0.28 -0.23 -

   Target-Date Retirement Median 0.85 8.11 0.24 3.63 3.49 0.66

Vanguard Target Retirement 2020 (VTWNX) 2,554 0.3 1.05 (38) 9.24 (55) 0.94 (41) 5.15 (43) 5.35 (27) 0.08

   +/- Vanguard Target 2020 Composite Index (Net) -0.01 -0.23 -0.27 -0.35 -0.27 -

   Target-Date 2020 Median 0.98 9.40 0.81 5.05 4.93 0.65

Vanguard Target Retirement 2025 Inv (VTTVX) 12,730 1.3 1.26 (20) 11.02 (19) 1.51 (24) 6.12 (24) 6.03 (15) 0.08

   +/- Vanguard Target 2025 Composite Index (Net) -0.02 -0.29 -0.35 -0.42 -0.32 -

   Target-Date 2025 Median 1.04 10.19 0.97 5.53 5.28 0.61

Vanguard Target Retirement 2030 Inv (VTHRX) 7,575 0.7 1.37 (23) 12.39 (27) 2.07 (28) 6.95 (30) 6.58 (22) 0.08

   +/- Vanguard Target 2030 Composite Index (Net) -0.05 -0.23 -0.35 -0.42 -0.33 -

   Target-Date 2030 Median 1.15 11.76 1.60 6.52 6.10 0.67

Performance data for funds and indices obtained from Morningstar, Investment Metrics, and in some cases, directly from the fund manager.  Data is believed to be accurate as of the date of this report.  ACG does not
independently verify performance data.
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Performance Summary - Trailing Returns

NNet Expense Ratio
Allocation

Market
Value ($000) %

Performance (%) as of 06/30/2024

1
Quarter

1
Year

3
Years

5
Years

10
Years

Vanguard Target Retirement 2035 Inv (VTTHX) 19,535 1.9 1.55 (30) 13.52 (50) 2.65 (39) 7.77 (45) 7.12 (35) 0.08

   +/- Vanguard Target 2035 Composite Index (Net) -0.05 -0.26 -0.34 -0.42 -0.33 -

   Target-Date 2035 Median 1.38 13.50 2.40 7.71 6.85 0.64

Vanguard Target Retirement 2040 Inv (VFORX) 11,059 1.1 1.73 (37) 14.74 (64) 3.23 (48) 8.59 (50) 7.65 (38) 0.08

   +/- Vanguard Target 2040 Composite Index (Net) -0.04 -0.20 -0.32 -0.40 -0.33 -

   Target-Date 2040 Median 1.59 15.31 3.19 8.56 7.42 0.70

Vanguard Target Retirement 2045 (VTIVX) 18,467 1.8 1.90 (37) 15.81 (68) 3.78 (45) 9.40 (40) 8.12 (31) 0.08

   +/- Vanguard Target 2045 Composite Index (Net) -0.05 -0.30 -0.32 -0.39 -0.33 -

   Target-Date 2045 Median 1.74 16.42 3.68 9.23 7.82 0.65

Vanguard Target Retirement 2050 Inv (VFIFX) 13,039 1.3 2.02 (30) 16.63 (59) 4.15 (35) 9.68 (37) 8.26 (29) 0.08

   +/- Vanguard Target 2050 Composite Index (Net) -0.07 -0.34 -0.32 -0.41 -0.34 -

   Target-Date 2050 Median 1.75 16.88 3.78 9.43 7.95 0.70

Vanguard Target Retirement 2055 Inv (VFFVX) 5,253 0.5 2.02 (32) 16.61 (62) 4.15 (38) 9.67 (41) 8.24 (35) 0.08

   +/- Vanguard Target 2055 Composite Index (Net) -0.07 -0.36 -0.32 -0.42 -0.36 -

   Target-Date 2055 Median 1.80 17.09 3.85 9.51 7.96 0.66

Vanguard Target Retirement 2060 Inv (VTTSX) 4,418 0.4 2.03 (32) 16.60 (64) 4.16 (37) 9.68 (40) 8.23 (41) 0.08

   +/- Vanguard Target 2060 Composite Index (Net) -0.06 -0.37 -0.31 -0.41 -0.37 -

   Target-Date 2060 Median 1.79 17.12 3.85 9.50 8.09 0.65

Vanguard Target Retirement 2065 (VLXVX) 511 0.1 2.03 (31) 16.63 (63) 4.19 (40) 9.66 (55) - 0.08

   +/- Vanguard Target 2065 Composite Index (Net) -0.06 -0.34 -0.28 -0.43 - -

   Target-Date 2065+ Median 1.81 17.13 3.86 9.77 - 0.61

Vanguard Target Retirement 2070 (VSVNX) 370 0.0 2.01 (32) 16.65 (62) - - - 0.08

   +/- Vanguard Target 2070 Composite Index (Net) -0.08 -0.32 - - - -

   Target-Date 2065+ Median 1.81 17.13 - - - 0.61

Performance data for funds and indices obtained from Morningstar, Investment Metrics, and in some cases, directly from the fund manager.  Data is believed to be accurate as of the date of this report.  ACG does not
independently verify performance data.
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NNet Expense Ratio
Allocation

Market
Value ($000) %

Performance (%) as of 06/30/2024

1
Quarter

1
Year

3
Years

5
Years

10
Years

Total Plan -- TIAA Voluntary 153,224 100.0 - - - - - 0.27

TIAA Traditional Retirement Choice Plus 21,363 13.9 0.94 4.06 3.60 3.42 3.44 -

   +/- Blmbg. U.S. Treasury: 7-10 Year 1.09 3.73 8.12 4.68 2.44 -

Nuveen Money Market R6 (TCIXX) 2,904 1.9 1.31 (9) 5.35 (14) 3.04 (14) 2.10 (9) 1.44 (7) 0.12

   +/- Blmbg. U.S. Treasury Bills: 1-3  Months -0.03 -0.15 -0.07 -0.07 -0.06 -

   Money Market-Taxable Median 1.26 5.16 2.90 1.95 1.27 0.35

Nuveen Bond Index R6 (TBIIX) 4,021 2.6 0.23 (37) 2.64 (64) -3.08 (46) -0.31 (62) 1.24 (55) 0.07

   +/- Blmbg. U.S. Aggregate Index 0.16 0.01 -0.06 -0.08 -0.11 -

   Intermediate Core Bond Median 0.18 2.89 -3.12 -0.19 1.28 0.55

CREF Bond Market R3 (QCBMIX) 1,735 1.1 0.24 (37) 3.74 (14) -2.61 (17) 0.20 (24) 1.65 (16) 0.25

   +/- Blmbg. U.S. Aggregate Index 0.17 1.11 0.41 0.43 0.30 -

   Intermediate Core Bond Median 0.18 2.89 -3.12 -0.19 1.28 0.55

Nuveen Core Plus Bond R6 (TIBFX) 1,680 1.1 0.41 (29) 4.46 (25) -2.27 (15) 0.61 (22) 2.05 (14) 0.30

   +/- Blmbg. U.S. Aggregate Index 0.34 1.83 0.75 0.84 0.70 -

   Intermediate Core-Plus Bond Median 0.29 3.70 -3.05 0.09 1.47 0.66

CREF Inflation-Linked Bond R3 (QCILIX) 2,217 1.4 1.10 (7) 4.52 (11) 0.85 (6) 2.81 (6) 2.04 (6) 0.22

   +/- Blmbg. U.S. TIPS 1-10 Year -0.02 0.26 0.45 0.14 -0.01 -

   Inflation-Protected Bond Median 0.78 2.55 -1.63 1.81 1.61 0.65

Nuveen High-Yield R6 (TIHYX) 1,551 1.0 1.18 (53) 11.14 (17) 2.16 (28) 3.21 (59) 3.89 (31) 0.37

   +/- ICE BofAM US High Yield Cash Pay BB-B Rated Idx -0.03 1.10 0.56 -0.47 -0.35 -

   High Yield Bond Median 1.20 9.78 1.45 3.40 3.57 0.82

Amana Participation Institutional (AMIPX) 25 0.0 0.79 3.23 -0.24 1.51 - 0.56

   +/- FTSE Sukuk 0.27 -0.73 0.47 -0.59 - -

Nuveen Large-Cap Value R6 (TRLIX) 3,430 2.2 -0.82 (30) 17.11 (28) 7.82 (25) 10.91 (27) 8.25 (54) 0.41

   +/- Russell 1000 Value Index 1.35 4.05 2.30 1.90 0.02 -

   Large Value Median -1.46 14.59 6.51 9.74 8.37 0.85

Nuveen Large-Cap Value Idx R6 (TILVX) 3,278 2.1 -2.15 (68) 13.05 (66) 5.49 (74) 8.98 (67) 8.20 (56) 0.05

   +/- Russell 1000 Value Index 0.02 -0.01 -0.03 -0.03 -0.03 -

   Large Value Median -1.46 14.59 6.51 9.74 8.37 0.85

Performance Summary - Trailing Returns

Performance data for funds and indices obtained from Morningstar, Investment Metrics, and in some cases, directly from the fund manager.  Data is believed to be accurate as of the date of this report.  ACG does not
independently verify performance data.

Page 68 of 79



Performance Summary - Trailing Returns

NNet Expense Ratio
Allocation

Market
Value ($000) %

Performance (%) as of 06/30/2024

1
Quarter

1
Year

3
Years

5
Years

10
Years

Nuveen S&P 500 Index R6 (TISPX) 14,429 9.4 4.28 (19) 24.48 (35) 9.96 (22) 14.99 (18) 12.80 (11) 0.05

   +/- S&P 500 Index 0.00 -0.08 -0.05 -0.06 -0.06 -

   Large Blend Median 3.23 23.40 8.68 13.87 11.54 0.75

CREF Equity Index R3 (QCEQIX) 1,827 1.2 3.16 (53) 22.93 (55) 7.92 (64) 13.98 (48) 11.94 (39) 0.19

   +/- Russell 3000 Index -0.06 -0.19 -0.13 -0.16 -0.21 -

   Large Blend Median 3.23 23.40 8.68 13.87 11.54 0.75

Nuveen Large Cap Responsible Equity R6 (TISCX) 1,151 0.8 1.52 (75) 21.66 (64) 7.08 (75) 13.76 (53) 11.46 (53) 0.18

   +/- Russell 3000 Index -1.70 -1.46 -0.97 -0.38 -0.69 -

   Large Blend Median 3.23 23.40 8.68 13.87 11.54 0.75

CREF Growth R3 (QCGRIX) 3,236 2.1 7.84 (22) 36.56 (15) 8.76 (30) 17.20 (27) 15.12 (23) 0.23

   +/- Russell 1000 Growth Index -0.49 3.08 -2.52 -2.14 -1.21 -

   Large Growth Median 5.84 30.83 6.96 15.58 13.86 0.90

Nuveen Large-Cap Gr Idx R6 (TILIX) 3,971 2.6 8.33 (15) 33.45 (34) 11.23 (5) 19.28 (8) 16.26 (8) 0.05

   +/- Russell 1000 Growth Index 0.00 -0.03 -0.05 -0.06 -0.07 -

   Large Growth Median 5.84 30.83 6.96 15.58 13.86 0.90

Allspring Growth R6 (SGRHX) 566 0.4 6.25 (46) 29.81 (58) 0.94 (91) 12.23 (84) 12.77 (72) 0.70

   +/- Russell 3000 Growth Index -1.55 -2.41 -9.39 -6.32 -2.98 -

   Large Growth Median 5.84 30.83 6.96 15.58 13.86 0.90

Amana Growth Institutional (AMIGX) 1,847 1.2 4.81 (62) 26.25 (74) 10.92 (8) 17.84 (19) 15.55 (16) 0.67

   +/- S&P 500 Index 0.53 1.69 0.91 2.79 2.69 -

   Large Growth Median 5.84 30.83 6.96 15.58 13.86 0.90

JHancock Disciplined Value Mid Cap R6 (JVMRX) 2,457 1.6 -4.32 (66) 13.26 (31) 6.31 (22) 10.65 (21) 9.38 (6) 0.75

   +/- Russell Midcap Value Index -0.92 1.28 2.66 2.16 1.78 -

   Mid-Cap Value Median -3.92 11.31 5.27 8.90 7.41 0.94

Vanguard Mid Cap Index Inst (VMCIX) 2,577 1.7 -2.74 (24) 11.82 (64) 2.23 (65) 9.39 (49) 9.11 (15) 0.04

   +/- CRSP U.S. Mid Cap TR Index 0.00 0.00 0.00 0.00 -0.01 -

   Mid-Cap Blend Median -3.58 12.84 3.45 9.33 8.17 0.86

Nuveen Mid-Cap Growth R6 (TRPWX) 491 0.3 -5.14 (74) 6.93 (82) -8.00 (90) 5.18 (88) 7.31 (90) 0.49

   +/- Russell Midcap Growth Index -1.93 -8.12 -7.92 -4.75 -3.20 -

   Mid-Cap Growth Median -3.74 11.54 -1.86 8.78 9.63 1.02

Performance data for funds and indices obtained from Morningstar, Investment Metrics, and in some cases, directly from the fund manager.  Data is believed to be accurate as of the date of this report.  ACG does not
independently verify performance data.
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Performance Summary - Trailing Returns

NNet Expense Ratio
Allocation

Market
Value ($000) %

Performance (%) as of 06/30/2024

1
Quarter

1
Year

3
Years

5
Years

10
Years

Royce Small-Cap Opportunity Instl (ROFIX) 1,123 0.7 -1.53 (7) 9.54 (64) 1.00 (77) 13.64 (5) 8.84 (6) 1.12

   +/- Russell 2000 Value Index 2.11 -1.36 1.53 6.57 2.61 -

   Small Value Median -3.80 10.84 2.52 8.52 6.60 1.09

Nuveen Small-Cap Blend Idx R6 (TISBX) 2,841 1.9 -3.22 (43) 10.15 (47) -2.46 (85) 7.06 (67) 7.17 (52) 0.05

   +/- Russell 2000 Index 0.06 0.09 0.12 0.12 0.17 -

   Small Blend Median -3.36 9.89 0.23 7.91 7.25 1.00

AB Small Cap Growth Z (QUAZX) 867 0.6 -3.41 (65) 8.44 (57) -7.84 (73) 6.37 (60) 9.32 (25) 0.78

   +/- Russell 2000 Growth Index -0.49 -0.70 -2.98 0.20 1.93 -

   Small Growth Median -2.54 9.25 -3.87 6.79 8.22 1.12

CREF Global Equities R3 (QCGLIX) 3,772 2.5 3.23 (13) 21.20 (20) 5.97 (26) 12.17 (11) 9.03 (14) 0.25

   +/- MSCI World Index 0.45 0.45 -1.41 -0.15 -0.70 -

   Global Large-Stock Blend Median 1.45 16.23 4.65 9.30 7.83 0.90

Dodge & Cox Intl Stock X (DOXFX) 591 0.4 0.04 (48) 8.82 (71) 3.64 (49) 6.76 (38) 3.54 (44) 0.52

   +/- MSCI AC World ex USA Value (Net) -1.22 -4.63 0.09 1.47 0.78 -

   Foreign Large Value Median -0.02 11.04 3.56 6.17 3.35 0.94

Nuveen International Eq Idx R6 (TCIEX) 6,722 4.4 -0.26 (64) 11.34 (35) 3.02 (17) 6.59 (32) 4.47 (32) 0.05

   +/- MSCI EAFE (Net) 0.16 -0.20 0.13 0.13 0.14 -

   Foreign Large Blend Median 0.09 10.75 1.28 6.10 4.05 0.90

American Funds Europacific Growth R6 (RERGX) 1,815 1.2 -0.23 (51) 10.82 (35) -2.46 (52) 6.05 (47) 5.25 (44) 0.47

   +/- MSCI AC World ex USA (Net) -1.19 -0.80 -2.92 0.50 1.41 -

   Foreign Large Growth Median -0.23 8.99 -2.39 5.83 4.99 0.98

DFA International Small Company I (DFISX) 407 0.3 -0.06 (22) 10.44 (34) -0.09 (20) 6.19 (25) 4.57 (31) 0.39

   +/- MSCI AC World ex USA Small Cap (Net) -0.72 -0.82 1.36 0.06 0.13 -

   Foreign Small/Mid Blend Median -0.66 9.56 -1.27 5.33 4.00 1.11

DFA Emerging Markets I (DFEMX) 3,364 2.2 4.94 (37) 13.27 (40) -1.89 (21) 4.68 (30) 3.48 (33) 0.35

   +/- MSCI Emerging Markets (Net) -0.06 0.72 3.18 1.58 0.69 -

   Diversified Emerging Mkts Median 4.20 11.73 -5.57 3.23 2.60 1.15

Nuveen Real Estate Sec R6 (TIREX) 1,925 1.3 -1.60 (76) 5.10 (62) -3.65 (92) 3.56 (45) 6.51 (14) 0.50

   +/- FTSE NAREIT All Equity REITs -0.70 -0.68 -2.02 0.16 0.40 -

   Real Estate Median -0.75 5.75 -1.55 3.38 5.40 1.00

Performance data for funds and indices obtained from Morningstar, Investment Metrics, and in some cases, directly from the fund manager.  Data is believed to be accurate as of the date of this report.  ACG does not
independently verify performance data.
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Performance Summary - Trailing Returns

NNet Expense Ratio
Allocation

Market
Value ($000) %

Performance (%) as of 06/30/2024

1
Quarter

1
Year

3
Years

5
Years

10
Years

TIAA Real Estate Account (QREARX) 3,880 2.5 -1.76 -11.28 -0.26 1.35 3.83 1.02

   +/- NCREIF Fund Index-ODCE (VW) (Net) -1.10 -1.29 -1.28 -0.92 -1.64 -

CREF Social Choice R3 (QCSCIX) 2,099 1.4 0.61 (74) 11.93 (60) 2.35 (53) 7.02 (45) 6.43 (40) 0.22

   +/- 40% BBg US Agg | 42% R3000 | 18% MSCI EAFE + Can -0.67 -0.63 -0.46 -0.17 -0.16 -

   Moderate Allocation Median 1.16 12.72 2.43 6.77 6.11 0.94

T. Rowe Price Cap Apprc I (TRAIX) 4,580 3.0 1.85 (26) 14.46 (25) 6.63 (1) 10.87 (3) 10.62 (1) 0.59

   +/- 40% BBg US Agg | 60% SP500 -0.75 -0.96 1.79 1.86 2.24 -

   Moderate Allocation Median 1.16 12.72 2.43 6.77 6.11 0.94

CREF Stock R3 (QCSTIX) 6,576 4.3 2.50 (5) 19.47 (19) 5.15 (9) 11.07 (14) 9.17 (13) 0.26

   +/- 65% R3000 | 35% ACWI ex US 0.06 0.44 -0.28 -0.08 -0.08 -

   Aggressive Allocation Median 1.15 15.85 3.47 9.35 7.88 1.09

Nuveen Lifecycle Retire Income R6 (TLRIX) 5 0.0 1.24 (7) 9.46 (18) 1.15 (15) 4.79 (3) 4.81 (2) 0.37

   +/- CREF Lifecycle Composite Income 0.03 0.00 0.33 -0.02 0.04 -

   Target-Date Retirement Median 0.85 8.10 0.23 3.60 3.49 0.66

Nuveen Lifecycle 2010 R6 (TCTIX) 1,323 0.9 1.29 (1) 9.55 (18) 1.17 (18) 4.83 (19) 4.91 (5) 0.37

   +/- CREF Lifecycle Composite 2010 0.13 0.59 0.52 0.16 -0.16 -

   Target-Date 2000-2010 Median 0.89 8.09 0.76 4.37 4.37 0.54

Nuveen Lifecycle 2015 R6 (TCNIX) 2,318 1.5 1.21 (10) 9.71 (9) 1.18 (21) 5.13 (15) 5.20 (9) 0.38

   +/- CREF Lifecycle Composite 2015 -0.02 0.04 0.36 0.04 0.04 -

   Target-Date 2015 Median 0.90 8.55 0.70 4.61 4.73 0.57

Nuveen Lifecycle 2020 R6 (TCWIX) 4,338 2.8 1.27 (9) 10.49 (11) 1.39 (19) 5.59 (20) 5.60 (11) 0.39

   +/- CREF Lifecycle Composite 2020 -0.04 0.09 0.39 0.07 0.03 -

   Target-Date 2020 Median 0.99 9.37 0.80 5.06 4.94 0.65

Nuveen Lifecycle 2025 R6 (TCYIX) 6,011 3.9 1.41 (5) 11.36 (12) 1.69 (19) 6.28 (16) 6.13 (10) 0.41

   +/- CREF Lifecycle Composite 2025 0.01 0.09 0.46 0.13 0.03 -

   Target-Date 2025 Median 1.04 10.19 0.97 5.53 5.31 0.61

Nuveen Lifecycle 2030 R6 (TCRIX) 4,975 3.2 1.46 (15) 12.59 (20) 2.16 (23) 7.11 (20) 6.71 (15) 0.42

   +/- CREF Lifecycle Composite 2030 -0.09 0.09 0.56 0.23 0.03 -

   Target-Date 2030 Median 1.15 11.74 1.60 6.52 6.10 0.67

Performance data for funds and indices obtained from Morningstar, Investment Metrics, and in some cases, directly from the fund manager.  Data is believed to be accurate as of the date of this report.  ACG does not
independently verify performance data.
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Performance Summary - Trailing Returns

NNet Expense Ratio
Allocation

Market
Value ($000) %

Performance (%) as of 06/30/2024

1
Quarter

1
Year

3
Years

5
Years

10
Years

Nuveen Lifecycle 2035 R6 (TCIIX) 3,789 2.5 1.69 (16) 14.21 (29) 2.80 (31) 8.04 (27) 7.33 (23) 0.43

   +/- CREF Lifecycle Composite 2035 -0.03 0.29 0.66 0.33 0.05 -

   Target-Date 2035 Median 1.39 13.50 2.40 7.71 6.85 0.64

Nuveen Lifecycle 2040 R6 (TCOIX) 4,516 2.9 1.93 (18) 16.04 (31) 3.59 (31) 9.09 (25) 7.99 (24) 0.44

   +/- CREF Lifecycle Composite 2040 -0.02 0.36 0.74 0.45 0.08 -

   Target-Date 2040 Median 1.59 15.31 3.20 8.56 7.43 0.70

Nuveen Lifecycle 2045 R6 (TTFIX) 4,055 2.6 2.09 (19) 17.26 (25) 4.04 (30) 9.89 (15) 8.46 (16) 0.45

   +/- CREF Lifecycle Composite 2045 -0.03 0.43 0.88 0.56 0.10 -

   Target-Date 2045 Median 1.75 16.41 3.68 9.23 7.83 0.65

Nuveen Lifecycle 2050 R6 (TFTIX) 3,735 2.4 2.17 (18) 17.86 (22) 4.25 (28) 10.13 (12) 8.61 (14) 0.45

   +/- CREF Lifecycle Composite 2050 -0.03 0.49 0.95 0.60 0.11 -

   Target-Date 2050 Median 1.75 16.88 3.77 9.43 7.95 0.70

Nuveen Lifecycle 2055 R6 (TTRIX) 1,174 0.8 2.18 (20) 18.04 (21) 4.31 (29) 10.23 (14) 8.69 (10) 0.45

   +/- CREF Lifecycle Composite 2055 -0.05 0.45 0.94 0.58 0.08 -

   Target-Date 2055 Median 1.80 17.09 3.84 9.51 7.97 0.66

Nuveen Lifecycle 2060 R6 (TLXNX) 555 0.4 2.25 (16) 18.25 (17) 4.38 (28) 10.36 (12) - 0.45

   +/- CREF Lifecycle Composite 2060 -0.01 0.45 0.93 0.59 - -

   Target-Date 2060 Median 1.79 17.11 3.85 9.50 - 0.65

Nuveen Lifecycle 2065 R6 (TSFTX) 48 0.0 2.20 (18) 18.40 (13) 4.54 (27) - - 0.45

   +/- CREF Lifecycle Composite 2065 -0.09 0.39 1.01 - - -

   Target-Date 2065+ Median 1.81 17.13 3.85 - - 0.61

Performance data for funds and indices obtained from Morningstar, Investment Metrics, and in some cases, directly from the fund manager.  Data is believed to be accurate as of the date of this report.  ACG does not
independently verify performance data.
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NNet Expense Ratio
Allocation

Market
Value ($000) %

Performance (%) as of 06/30/2024

1
Quarter

1
Year

3
Years

5
Years

10
Years

Total Plan -- Voya Voluntary 72,465 100.0 - - - - - 0.35

Vanguard Treasury Money Market Inv (VUSXX) 7,228 10.0 1.32 (5) 5.40 (4) 3.07 (9) 2.12 (3) 1.46 (2) 0.09

   +/- Blmbg. U.S. Treasury Bills: 1-3  Months -0.02 -0.10 -0.04 -0.05 -0.04 -

   Money Market-Taxable Median 1.26 5.16 2.89 1.95 1.27 0.35

Voya Fixed Plus Account III 4,610 6.4 0.49 1.97 1.70 1.76 2.06 -

   +/- Ryan 3 Yr GIC Master -0.46 -1.27 -0.48 -0.45 0.18 -

Fidelity US Bond Index (FXNAX) 585 0.8 0.18 (48) 2.70 (63) -3.03 (40) -0.22 (54) 1.33 (46) 0.03

   +/- Blmbg. U.S. Aggregate Index 0.11 0.07 -0.01 0.01 -0.02 -

   Intermediate Core Bond Median 0.18 2.90 -3.12 -0.19 1.28 0.55

PIMCO Total Return Instl (PTTRX) 630 0.9 0.38 (33) 4.33 (29) -2.79 (38) 0.20 (45) 1.60 (40) 0.49

   +/- Blmbg. U.S. Aggregate Index 0.31 1.70 0.23 0.43 0.25 -

   Intermediate Core-Plus Bond Median 0.29 3.70 -3.05 0.09 1.47 0.66

American Funds Inflation Linked Bond R6 (RILFX) 410 0.6 0.88 (30) 2.49 (55) -2.26 (75) 1.87 (47) 1.95 (9) 0.29

   +/- Blmbg. U.S. TIPS Index 0.09 -0.22 -0.93 -0.20 0.04 -

   Inflation-Protected Bond Median 0.78 2.55 -1.63 1.81 1.61 0.66

PGIM High Yield R6 (PHYQX) 963 1.3 1.14 (59) 10.30 (34) 1.36 (55) 3.78 (33) 4.57 (7) 0.38

   +/- Blmbrg U.S. High Yield 1% Issuer Cap Index 0.05 -0.17 -0.31 -0.04 0.33 -

   High Yield Bond Median 1.20 9.80 1.45 3.40 3.58 0.82

Vanguard Total Intl Bd Idx Adm (VTABX) 309 0.4 -0.56 (79) 4.37 (68) -2.00 (52) -0.41 (77) 1.92 (38) 0.11

   +/- Blmbg. Global Agg ex-USD Flt Adj RIC Cpd (H) -0.17 -0.32 -0.13 -0.16 -0.20 -

   Global Bond-USD Hedged Median -0.05 5.19 -1.96 0.07 1.72 0.65

Amana Participation Institutional (AMIPX) 12 0.0 0.79 3.23 -0.24 1.51 - 0.56

   +/- FTSE Sukuk 0.27 -0.73 0.47 -0.59 - -

JPMorgan Equity Income R6 (OIEJX) 2,034 2.8 -1.79 (58) 10.88 (82) 5.50 (74) 9.22 (62) 9.32 (22) 0.45

   +/- Russell 1000 Value Index 0.38 -2.18 -0.02 0.21 1.09 -

   Large Value Median -1.46 14.57 6.52 9.74 8.37 0.85

Vanguard Value Index Adm (VVIAX) 157 0.2 -0.93 (34) 15.84 (39) 7.99 (22) 10.50 (35) 9.88 (12) 0.05

   +/- CRSP U.S. Large Cap Value TR Index 0.00 0.07 -0.01 0.00 -0.02 -

   Large Value Median -1.46 14.57 6.52 9.74 8.37 0.85

Performance Summary - Trailing Returns

Performance data for funds and indices obtained from Morningstar, Investment Metrics, and in some cases, directly from the fund manager.  Data is believed to be accurate as of the date of this report.  ACG does not
independently verify performance data.
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Performance Summary - Trailing Returns

NNet Expense Ratio
Allocation

Market
Value ($000) %

Performance (%) as of 06/30/2024

1
Quarter

1
Year

3
Years

5
Years

10
Years

American Funds Fundamental Invs R6 (RFNGX) 2,247 3.1 2.97 (58) 26.76 (15) 9.27 (38) 13.80 (52) 11.95 (39) 0.28

   +/- S&P 500 Index -1.31 2.20 -0.74 -1.25 -0.91 -

   Large Blend Median 3.23 23.39 8.67 13.86 11.54 0.75

Parnassus Core Equity Institutional (PRILX) 1,508 2.1 1.91 (70) 21.34 (67) 8.32 (56) 14.11 (44) 12.24 (31) 0.61

   +/- S&P 500 Index -2.37 -3.22 -1.69 -0.94 -0.62 -

   Large Blend Median 3.23 23.39 8.67 13.86 11.54 0.75

Vanguard Institutional Index I (VINIX) 6,116 8.4 4.28 (19) 24.51 (34) 9.97 (22) 15.01 (17) 12.83 (9) 0.04

   +/- S&P 500 Index 0.00 -0.05 -0.04 -0.04 -0.03 -

   Large Blend Median 3.23 23.39 8.67 13.86 11.54 0.75

Amana Growth Institutional (AMIGX) 1,015 1.4 4.81 (62) 26.25 (74) 10.92 (8) 17.84 (19) 15.55 (16) 0.67

   +/- S&P 500 Index 0.53 1.69 0.91 2.79 2.69 -

   Large Growth Median 5.84 30.83 6.96 15.58 13.86 0.90

T. Rowe Price All-Cap Opp I (PNAIX) 5,925 8.2 4.55 (64) 29.89 (57) 8.43 (33) 18.60 (11) 16.50 (6) 0.66

   +/- Russell 1000 Growth Index -3.78 -3.59 -2.85 -0.74 0.17 -

   Large Growth Median 5.84 30.83 6.96 15.58 13.86 0.90

Vanguard Growth Index Admiral (VIGAX) 523 0.7 8.66 (11) 32.77 (39) 9.90 (17) 18.78 (10) 15.33 (18) 0.05

   +/- CRSP U.S. Large Cap Growth TR Index -0.02 -0.08 -0.05 -0.06 -0.05 -

   Large Growth Median 5.84 30.83 6.96 15.58 13.86 0.90

American Century Mid Cap Value I (AVUAX) 722 1.0 -3.72 (43) 4.34 (93) 4.13 (66) 7.94 (65) 7.95 (31) 0.78

   +/- Russell Midcap Value Index -0.32 -7.64 0.48 -0.55 0.35 -

   Mid-Cap Value Median -3.92 11.31 5.27 8.90 7.41 0.94

Vanguard Mid Cap Index Institutional (VMCIX) 2,078 2.9 -2.74 (24) 11.82 (64) 2.23 (65) 9.39 (49) 9.11 (15) 0.04

   +/- CRSP U.S. Mid Cap TR Index 0.00 0.00 0.00 0.00 -0.01 -

   Mid-Cap Blend Median -3.58 12.84 3.45 9.33 8.17 0.86

Champlain Mid Cap Institutional (CIPIX) 1,904 2.6 -7.70 (96) 6.37 (84) -1.82 (50) 8.07 (60) 10.46 (25) 0.84

   +/- Russell Midcap Growth Index -4.49 -8.68 -1.74 -1.86 -0.05 -

   Mid-Cap Growth Median -3.74 11.54 -1.86 8.78 9.63 1.02

Undiscovered Mgrs Bhvrl Val R6 (UBVFX) 712 1.0 -4.32 (63) 16.22 (8) 6.66 (9) 11.22 (11) 9.14 (3) 0.80

   +/- Russell 2000 Value Index -0.68 5.32 7.19 4.15 2.91 -

   Small Value Median -3.80 10.84 2.51 8.51 6.60 1.09

Performance data for funds and indices obtained from Morningstar, Investment Metrics, and in some cases, directly from the fund manager.  Data is believed to be accurate as of the date of this report.  ACG does not
independently verify performance data.
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Performance Summary - Trailing Returns

NNet Expense Ratio
Allocation

Market
Value ($000) %

Performance (%) as of 06/30/2024

1
Quarter

1
Year

3
Years

5
Years

10
Years

Vanguard Small Cap Index I (VSCIX) 2,054 2.8 -4.15 (79) 11.50 (32) 0.51 (47) 8.45 (39) 8.09 (19) 0.04

   +/- CRSP U.S. Small Cap TR Index 0.00 0.05 0.05 0.05 0.04 -

   Small Blend Median -3.36 9.89 0.23 7.91 7.25 1.00

Loomis Sayles Small Cap Growth Instl (LSSIX) 1,303 1.8 -0.39 (20) 9.00 (53) -1.95 (32) 7.10 (43) 9.11 (31) 0.94

   +/- Russell 2000 Growth Index 2.53 -0.14 2.91 0.93 1.72 -

   Small Growth Median -2.54 9.25 -3.87 6.79 8.22 1.12

T Rowe Price Global Stock I (TRGLX) 2,271 3.1 3.23 (33) 23.75 (29) 1.70 (66) 14.33 (6) 13.18 (5) 0.67

   +/- MSCI AC World Index (Net) 0.36 4.37 -3.73 3.57 4.75 -

   Global Large-Stock Growth Median 2.52 18.99 2.65 10.92 9.58 0.97

Schwab Fdmtl Intl Lg Co Idx (SFNNX) 58 0.1 -0.90 (76) 11.83 (39) 5.03 (31) 7.88 (23) 4.55 (14) 0.25

   +/- Russell RAFI Dev Ex US Large Cap NR 0.17 -0.51 -0.23 -0.13 -0.14 -

   Foreign Large Value Median 0.00 11.08 3.59 6.19 3.34 0.94

Vanguard Total Intl Stock Idx Adml (VTIAX) 1,313 1.8 0.80 (34) 10.96 (45) 0.34 (70) 5.75 (62) 4.02 (52) 0.12

   +/- FTSE Global ex USA All Cap Index (Net) -0.06 -0.72 -0.14 -0.12 -0.10 -

   Foreign Large Blend Median 0.09 10.74 1.26 6.10 4.05 0.90

American Funds Europacific Growth R6 (RERGX) 1,126 1.6 -0.23 (51) 10.82 (35) -2.46 (52) 6.05 (47) 5.25 (44) 0.47

   +/- MSCI AC World ex USA (Net) -1.19 -0.80 -2.92 0.50 1.41 -

   Foreign Large Growth Median -0.23 8.99 -2.39 5.83 4.99 0.98

Fidelity Advisor Intl Small Cap Z (FIQIX) 371 0.5 -0.25 (35) 11.81 (21) 1.44 (5) 6.84 (13) 6.30 (1) 0.93

   +/- MSCI AC World ex USA Small Cap (Net) -0.91 0.55 2.89 0.71 1.86 -

   Foreign Small/Mid Blend Median -0.61 9.50 -1.31 5.32 4.00 1.11

Fidelity® Emerging Markets K (FKEMX) 547 0.8 5.50 (27) 15.12 (26) -4.26 (38) 6.75 (13) 6.08 (1) 0.74

   +/- MSCI Emerging Markets (Net) 0.50 2.57 0.81 3.65 3.29 -

   Diversified Emerging Mkts Median 4.20 11.70 -5.58 3.22 2.60 1.15

VY T. Rowe Price Capital Apprec I (ITRIX) 13,519 18.7 1.82 (26) 14.45 (25) 6.54 (2) 10.81 (3) 10.59 (1) 0.64

   +/- 40% BBg US Agg | 60% SP500 -0.78 -0.97 1.70 1.80 2.21 -

   Moderate Allocation Median 1.16 12.72 2.41 6.77 6.11 0.94

Vanguard Real Estate Index Inst (VGSNX) 603 0.8 -1.91 (85) 4.79 (70) -2.53 (77) 2.98 (62) 5.32 (53) 0.11

   +/- Spliced Index -0.03 -0.09 -0.09 -0.10 -0.09 -

   Real Estate Median -0.75 5.75 -1.55 3.38 5.40 1.00

Performance data for funds and indices obtained from Morningstar, Investment Metrics, and in some cases, directly from the fund manager.  Data is believed to be accurate as of the date of this report.  ACG does not
independently verify performance data.
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Performance Summary - Trailing Returns

NNet Expense Ratio
Allocation

Market
Value ($000) %

Performance (%) as of 06/30/2024

1
Quarter

1
Year

3
Years

5
Years

10
Years

Vanguard Target Retirement Income (VTINX) 98 0.1 0.89 (43) 7.96 (57) 0.46 (41) 3.72 (43) 3.95 (27) 0.08

   +/- Vanguard Target Income Composite Index (Net) -0.02 -0.18 -0.22 -0.28 -0.23 -

   Target-Date Retirement Median 0.85 8.11 0.24 3.63 3.49 0.66

Vanguard Target Retirement 2020 (VTWNX) 452 0.6 1.05 (38) 9.24 (55) 0.94 (41) 5.15 (43) 5.35 (27) 0.08

   +/- Vanguard Target 2020 Composite Index (Net) -0.01 -0.23 -0.27 -0.35 -0.27 -

   Target-Date 2020 Median 0.98 9.40 0.81 5.05 4.93 0.65

Vanguard Target Retirement 2025 (VTTVX) 1,064 1.5 1.26 (20) 11.02 (19) 1.51 (24) 6.12 (24) 6.03 (15) 0.08

   +/- Vanguard Target 2025 Composite Index (Net) -0.02 -0.29 -0.35 -0.42 -0.32 -

   Target-Date 2025 Median 1.04 10.19 0.97 5.53 5.28 0.61

Vanguard Target Retirement 2030 (VTHRX) 459 0.6 1.37 (23) 12.39 (27) 2.07 (28) 6.95 (30) 6.58 (22) 0.08

   +/- Vanguard Target 2030 Composite Index (Net) -0.05 -0.23 -0.35 -0.42 -0.33 -

   Target-Date 2030 Median 1.15 11.76 1.60 6.52 6.10 0.67

Vanguard Target Retirement 2035 (VTTHX) 2,222 3.1 1.55 (30) 13.52 (50) 2.65 (39) 7.77 (45) 7.12 (35) 0.08

   +/- Vanguard Target 2035 Composite Index (Net) -0.05 -0.26 -0.34 -0.42 -0.33 -

   Target-Date 2035 Median 1.38 13.50 2.40 7.71 6.85 0.64

Vanguard Target Retirement 2040 (VFORX) 567 0.8 1.73 (37) 14.74 (64) 3.23 (48) 8.59 (50) 7.65 (38) 0.08

   +/- Vanguard Target 2040 Composite Index (Net) -0.04 -0.20 -0.32 -0.40 -0.33 -

   Target-Date 2040 Median 1.59 15.31 3.19 8.56 7.42 0.70

Vanguard Target Retirement 2045 (VTIVX) 2,719 3.8 1.90 (37) 15.81 (68) 3.78 (45) 9.40 (40) 8.12 (31) 0.08

   +/- Vanguard Target 2045 Composite Index (Net) -0.05 -0.30 -0.32 -0.39 -0.33 -

   Target-Date 2045 Median 1.74 16.42 3.68 9.23 7.82 0.65

Vanguard Target Retirement 2050 (VFIFX) 711 1.0 2.02 (30) 16.63 (59) 4.15 (35) 9.68 (37) 8.26 (29) 0.08

   +/- Vanguard Target 2050 Composite Index (Net) -0.07 -0.34 -0.32 -0.41 -0.34 -

   Target-Date 2050 Median 1.75 16.88 3.78 9.43 7.95 0.70

Vanguard Target Retirement 2055 (VFFVX) 609 0.8 2.02 (32) 16.61 (62) 4.15 (38) 9.67 (41) 8.24 (35) 0.08

   +/- Vanguard Target 2055 Composite Index (Net) -0.07 -0.36 -0.32 -0.42 -0.36 -

   Target-Date 2055 Median 1.80 17.09 3.85 9.51 7.96 0.66

Vanguard Target Retirement 2060 (VTTSX) 69 0.1 2.03 (32) 16.60 (64) 4.16 (37) 9.68 (40) 8.23 (41) 0.08

   +/- Vanguard Target 2060 Composite Index (Net) -0.06 -0.37 -0.31 -0.41 -0.37 -

   Target-Date 2060 Median 1.79 17.12 3.85 9.50 8.09 0.65

Performance data for funds and indices obtained from Morningstar, Investment Metrics, and in some cases, directly from the fund manager.  Data is believed to be accurate as of the date of this report.  ACG does not
independently verify performance data.
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Performance Summary - Trailing Returns

NNet Expense Ratio
Allocation

Market
Value ($000) %

Performance (%) as of 06/30/2024

1
Quarter

1
Year

3
Years

5
Years

10
Years

Vanguard Target Retirement 2065 (VLXVX) 621 0.9 2.03 (31) 16.63 (63) 4.19 (40) 9.66 (55) - 0.08

   +/- Vanguard Target 2065 Composite Index (Net) -0.06 -0.34 -0.28 -0.43 - -

   Target-Date 2065+ Median 1.81 17.13 3.86 9.77 - 0.61

Vanguard Target Retirement 2070 (VSVNX) 21 0.0 2.01 (32) 16.65 (62) - - - 0.08

   +/- Vanguard Target 2070 Composite Index (Net) -0.08 -0.32 - - - -

   Target-Date 2065+ Median 1.81 17.13 - - - 0.61

Performance data for funds and indices obtained from Morningstar, Investment Metrics, and in some cases, directly from the fund manager.  Data is believed to be accurate as of the date of this report.  ACG does not
independently verify performance data.
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Executive Summary 

 

At its March 19, 2024, meeting, the Retirement Plan Committee authorized a subcommittee to 

meet during the Summer of 2024 to address current issues involving the plans. The topics identified at the 

RPC meeting were: 

 whether to incorporate a lifetime income function into the Mandatory Plan’s default investment 

vehicle; 

 whether to implement a share-class change for certain CREF funds within the Mandatory and 

Voluntary Plans, which would require a Mandatory Plan contract change; 

 whether adjustments need to be made to the TIAA revenue collection structure; and 

 whether to conduct an operational audit of plan administration at each of the State universities. 

 

The Subcommittee met on July 30, 2024, at the Board Office. In addition to the four topics above, 

the Subcommittee discussed two SECURE 2.0 provisions (an increased catch-up contribution limit going 

into effect next year and a penalty-free withdrawal option for participants with terminal illnesses). 

 

As set out in further detail in this report, the Subcommittee recommends the following: 

 

1. That the RPC consider adopting TIAA’s Retire Plus Pro as the default investment option in the 

Mandatory Plan.  

 

The existing default investment option, a selection of target date funds, would be replaced by 

glidepaths created and managed by an investment advisor hired by the Board. These glidepaths 

would be functionally identical to the target date funds from participants’ perspectives, with the 

exception that a portion of what a target date fund would allocate to fixed income investments 

will be allocated to TIAA Traditional, a fixed annuity product that may be annuitized at the 

participant’s option, providing lifetime income during retirement. 

 

The Subcommittee was advised that participants who default into the glidepaths would see lower 

costs and would have the option to annuitize a portion of their portfolios in retirement to secure 
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stable, lifetime income. The Subcommittee was further advised that using custom glidepaths 

managed by an investment advisor, rather than off-the- shelf glidepaths, could provide investment 

options more tailored to each participant and, although marginally more costly, could yield higher 

returns. 

 

The Subcommittee recommended that, if RetirePlus is adopted, the Plan opt for a full re-

enrollment model. Upon implementation of RetirePlus, this would require each TIAA Mandatory 

Plan participant to reaffirm their investment selections or be defaulted into the appropriate 

RetirePlus glidepath. 

 

2. That the RPC consider switching TIAA Mandatory Plan annuity contracts from the existing 

“Retirement Annuity” contract to TIAA’s “Retirement Choice” contract. 

 

In the Mandatory Plan, the annuity contract that is currently available to participants is TIAA’s 

legacy “Retirement Annuity” or “RA” contract. TIAA proposes moving future Mandatory Plan 

contributions to its “Retirement Choice” or “RC” annuity contract. This change would have two 

principal effects. First, there is potential significant cost savings for participants invested in 

several CREF mutual funds. The contract change would enable the Plans to offer those funds in 

the R4, rather than R3, share class. The expenses for the funds’ R4 share classes would be 

approximately 5.5 basis points less than the expenses for the R3 share classes. The R4 share class 

is not available within the Mandatory Plan’s current TIAA “RA” contract. This possible share 

class change prompted the contract change discussion. 

 

The second effect of a contract change would be a change in the terms of the TIAA Traditional 

investment option going forward. Existing investments in TIAA traditional would not be affected. 

Presently, TIAA Traditional as available in the Mandatory Plan carries a minimum 3% interest 

rate during the accumulation phase, i.e., before the participant annuitizes. For new funds invested 

after the contract change, the minimum rate would vary between 1% and 3%, to be determined 

annually. However, TIAA and ACG advised the subcommittee that the rate has historically been 

higher than the rate paid on the 3%-guarantee version of TIAA Traditional since the lower rate 

guarantee permits TIAA to carry fewer reserves. The historical effective crediting rates for TIAA 

Traditional under both contract types, which were provided to the Subcommittee by ACG, are set  
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out in this report. In addition, existing restrictions on employee cash-outs would be loosened, 

lowering the withdrawal payout structure from ten annual payments to 84 monthly payments.  

 

3. That the RPC evaluate potential changes to the TIAA revenue collection bands and the manner in 

which the revenue collection operates. 

 

When TIAA’s banded fee structure was adopted, it was anticipated that $200,000 would be 

available each year to pay for plan expenses, with any remainder being returned to the 

participants from whom the fees were collected. After the first full year of operation, actual 

revenue collection fell significantly short of the anticipated amount. After reviewing information 

presented by TIAA, the Subcommittee recommends that the RPC consider increasing the fees 

within each band and establishing a modest annual hold-back to provide a cushion in the event 

expenses exceed the revenue collected. 

 

4. That the RPC consider engaging a firm to evaluate operational compliance with plan 

administration requirements at the university campuses. 

 

The Subcommittee discussed the possibility of conducting an audit of the campuses’ operational 

compliance with the retirement plan documents. Further information will be collected regarding 

the cost of a possible audit. In the meantime, a detailed review of plan operation requirements 

with each of the responsible campus human resource departments will be conducted by Board 

staff and partners from TIAA and Voya. 

 

5. That the RPC consider establishing an increased catch-up contribution limit for Voluntary Plan 

participants aged 60-63 and penalty-free withdrawals for Voluntary Plan participants with 

terminal illnesses, as authorized by SECURE 2.0. 

 

The Subcommittee discussed two SECURE 2.0 provisions:  an increased catch-up contribution 

limit beginning in tax year 2025 for participants aged 60-63, and an exemption from the 10% 

early withdrawal penalty for employees with terminal illnesses. The Subcommittee desired that 

these benefits be available to Voluntary Plan participants. After reviewing with outside counsel, 

no RPC action or Plan document changes will be necessary to implement these provisions. 
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TIAA Lifetime Income Default Solution 

 Currently, when Mandatory Plan participants fail to make investment elections, the participants’ 

contributions invested by default in TIAA’s Nuveen Lifecycle Funds. These are target date funds, and the 

appropriate fund for a participant is determined by their age. 

 

 TIAA proposes replacing the lifecycle funds with a default investment program it calls 

RetirePlus. With RetirePlus, participants would be defaulted into portfolios that function like target date 

funds. The portfolios would contain pre-selected funds, and the portfolios’ asset allocations would be 

automatically adjusted along “glidepaths” based on participants’ ages. Incorporating the TIAA Traditional 

fixed annuity product into the portfolios would provide to participants invested in the glidepaths a lifetime 

income option in retirement. Additionally, TIAA represents that incorporating TIAA Traditional into the 

glidepaths would decrease portfolio volatility and contribute to lower participant costs compared to the 

current target date fund lineup. 

 

 If RetirePlus is adopted as the Mandatory Plan default investment option, decisions must be made 

whether to use custom or off-the-shelf glidepaths and how to implement the change among current 

participants. After reviewing the information summarized below, the Subcommittee recommends that the 

RPC consider adopting RetirePlus, utilizing custom portfolios, and requiring all current Mandatory Plan 

participants to reaffirm their investment selections or be defaulted into the glidepaths.   
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Lifetime Income  

 Incorporating TIAA Traditional into the default glidepaths would give participants the option to 

annuitize a portion of their savings. If exercised, this option could increase such participants’ income

throughout retirement, as compared to typical defined contribution plan withdrawal strategies. TIAA 

presented the following hypothetical illustration to the Subcommittee:1

 In the example above, by annuitizing the portion of the account held in TIAA Traditional, the 

participant would increase their annual income from the account by approximately 39% compared to the 

income that would be realized employing a 4% withdrawal rate.

Within the RetirePlus glidepaths, participants’ investments in TIAA Traditional would be fully 

liquid. By way of comparison, under the current TIAA contract, Mandatory Plan participants 

independently invested in TIAA Traditional who desire to transfer out must receive their funds in ten

annual payments.
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Decreased Volatility

 In TIAA’s view, substituting TIAA Traditional for a portion of assets that would otherwise be 

allocated to bonds would decrease portfolio volatility. TIAA Traditional carries a guaranteed rate of 

return. TIAA represented to the Subcommittee that this would tend to result in “smoothing” the volatility 

otherwise found in bond funds while providing similar overall returns:2

ACG also reported that, “[b]y including TIAA Traditional as an underlying holding, equity 

allocation at the final model could remain steady without introducing undue market volatility. Even 

decades into retirement . . . expected volatility remains below the implied market volatility for alternatives 

without an allocation to guaranteed income products.”3

This “smoothing” may be particularly beneficial to participants who are nearing retirement. TIAA 

Traditional could comprise a substantial portion (approximately 25%-40%) of the default portfolio’s 

assets at that time. The Subcommittee was told that TIAA Traditional’s stable positive returns reduce the 

risk that initial withdrawals from participants’ accounts during retirement will be made while the value of 

the account assets funding the withdrawals is suppressed due to recent negative returns (the “sequence-of-

returns” risk). 
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Increased Returns

ACG reports that “[a]n analysis of TIAA Traditional based on historical returns found returns 

significantly higher than glidepaths with increasing allocations to money market funds (or cash 

alternatives). . . . An analysis of returns and standard deviations over rolling 15 years found a median 

crediting rate of 3.65% with a standard deviation of 0.48%.” 

At the October 17, 2023, Retirement Plan Committee meeting, ACG provided the following 

comparison between its proposed RetirePlus models and the current lifecycle funds:4



8 

Cost Savings

TIAA represents that switching the Mandatory Plan’s default investment option to RetirePlus may

save participants money. TIAA provided the following analysis to the Subcommittee detailing 

hypothetical expenses using funds currently available in the Mandatory Plan:5

  

ACG provided the following additional analysis comparing the weighted average expense ratios 

of two versions of RetirePlus to the expense ratios for the Mandatory Plan’s current target date funds:6
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RetirePlus Design Options 

If the Board desires to implement RetirePlus, it must decide whether to use off-the-shelf 

glidepaths (RetirePlus Select) or custom glidepaths (RetirePlus Pro). In addition, it must decide how to 

implement the change for current contributing participants.

First design choice:  RetirePlus Select or RetirePlus Pro

RetirePlus Select would use glidepaths designed by financial services company Mesirow. The 

glidepaths would be populated with investments currently included in the Mandatory Plan investment 

lineup. For each glidepath, there would be “aggressive,” “moderate,” and “conservative” versions, 

permitting engaged participants to select the version that aligns most closely with their investment goals

and risk tolerance. Within each glidepath, a participant’s existing TIAA Traditional holdings would 

automatically be considered in determining that participant’s asset class allocations.7 Each participant’s 

holdings would be rebalanced quarterly.8

 RetirePlus Pro would use glidepaths designed by an investment consultant retained by the Board. 

The glidepaths would be populated with investments selected by the consultants, which would not 

necessarily be investments currently available in the Mandatory Plan. For example, at the time of the 

Subcommittee meeting, ACG would propose using the following investments and allocations:9
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 Except for TIAA Traditional, none of the proposed investment options is currently available to 

TIAA Mandatory Plan participants.10 In reaching this proposed asset mix, ACG used its “long term capital 

markets assumptions” to “determine which asset classes would result in ‘efficient portfolios,’ portfolios 

that would be expected to maximize return for a given level of risk over a full market cycle.” Then, “[f]or 

each asset and sub-asset class being considered, median and average active funds were measured against 

an appropriate index over a series of ten-year rolling periods to assess whether the asset class tended to 

benefit from active management.” Finally, after determining asset classes and whether a passive or active 

fund should be used for each, ACG evaluated funds in each asset class to select the recommended funds.11 

 

 Using ACG’s proposed custom glidepaths as an example, ACG represents that RetirePlus Pro 

would have average weighted expense ratios ranging from approximately 15 to 18 basis points, as 

compared to 10 to 11 basis points for RetirePlus Select. The higher cost would include the cost of hiring a 

consultant to create and manage the glidepaths, which ACG would do for a three-basis-point fee.12 

 

After the Subcommittee meeting, ACG reported that based on asset balances as of June 30, 2024, 

a three-basis-point fee for the required consultant services relative to existing target date fund investments 

would amount to $224,129. ACG further reported that data from TIAA indicates for Plans with 

$500,000,000 or more in total assets, the average fee for these services was 4.01 basis points; that the 

asset weighted average was 2.62 basis points; and that the range was 1.8 to 8.0 basis points. It is unclear 

how many TIAA clients’ data was used to generate these figures. 

 

 ACG informed the Subcommittee that several benefits would justify the comparatively higher 

cost of RetirePlus Pro. First, ACG supplied analysis suggesting participants could expect higher returns:13 
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ACG stated that it could additionally provide analysis of TIAA’s ongoing claims paying ability

(i.e., TIAA’s ability pay out on the annuity contracts) and the reasonableness of TIAA Traditional’s 

crediting rate. ACG could also aid with customized participant education, long-term capital market 

assumptions, and issue spotting.

Second design choice:  implementation for current participants

In addition to deciding between RetirePlus Select and RetirePlus Pro, how to implement the new 

program must be determined. There are two options:  full re-enrollment or re-enrolling only those 

participants who hold investments in target date funds. With full reenrollment, every Mandatory Plan 

participant would be asked to “re-enroll” by selecting their investment allocations anew. Those that fail to 

do so would be defaulted into the appropriate RetirePlus glidepath according to their age. Under the more 

limited option, only those participants who have assets invested in target date funds would be asked to 

“re-enroll.”
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Subcommittee Discussion and Recommendation 

 Dr. Emily Breit inquired about the effect on participants of moving to RetirePlus. Matt DiCroce 

explained that all the investment decisions within the glidepaths would be made at the institutional level. 

In other words, from a participant’s point of view RetirePlus would function just like a target date fund. 

 

 With regard to Select versus Pro, Dr. Breit inquired whether ACG’s analysis of the comparative 

benefits of the Pro model would be the same given the major events that have occurred in the U.S. 

financial markets within the last 20 years. Patrick Larson responded that ACG’s analysis in the 

Subcommittee agenda materials went back to 1972. 

 

 The Subcommittee’s consensus was that lifetime income is worth pursuing and could be 

beneficial for participants. The Subcommittee discussed whether the Pro or Select model would be 

appropriate. Concerns were expressed about which option was more user friendly and to what extent 

participants would wish to take higher risks to justify the prospectively higher returns with the Pro model. 

However, it was noted that the issue of cost was a plan issue, and the higher cost of Pro would be 

acceptable if it could be justified. The Subcommittee inquired what other plans are doing. Matt DiCroce 

shared that approximately 80% of plans that adopt RetirePlus choose the Pro model. Ultimately, the 

Subcommittee recommended that full re-enrollment be used if RetirePlus Pro is adopted as the default 

investment option in the Mandatory Plan. 

 

 To accomplish a change, the issue would need to be submitted to the Board of Regents for 

approval. Implementation of the Pro version would likely require a contract for the necessary investment 

consultant services to be procured through the State of Kansas’ negotiated procurement process, which 

may take approximately three months. Once that contract is in place, TIAA documents would be 

executed, investment selections would be finalized, and implementation from that point would take 

approximately 13-16 weeks.14 
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TIAA Mandatory Plan Contract Change 

 The Subcommittee next considered a proposed change to the annuity contracts available within 

the Mandatory Plan, from TIAA’s “Retirement Annuity” or “RA” contract, to its “Retirement Choice” or 

“RC” contract. This change would have two effects that the RPC and Board would have to consider:  

permitting a favorable share-class change on eight CREF funds available in the Mandatory Plan lineup; 

and a change to the terms of the TIAA Traditional annuity for new money invested after the contract 

change. The Subcommittee recommends implementing the contract change. 

 

Share Class Change 

The contract change discussion was prompted by a potential cost savings for participants invested 

in several CREF mutual funds. TIAA proposes replacing eight CREF funds currently available to 

Mandatory and Voluntary Plan participants in the R3 share class with the funds’ R4 share classes:15 

Fund Share Class Total annual expense 
deductions (%) 

CREF Stock Account R3 0.255 
R4 0.100 

CREF Global Equities Account R3 0.250 
R4 0.095 

CREF Growth Account R3 0.225 
R4 0.070 

CREF Equity Index Account R3 0.185 
R4 0.030 

CREF Social Choice Account R3 0.220 
R4 0.065 

CREF Inflation-Linked Bond 
Account 

R3 0.215 
R4 0.060 

CREF Core Bond Account R3 0.250 
R4 0.095 

CREF Money Market Account R3 0.190 
R4 0.035 

 

TIAA explained that the R4 share class does not have a plan services expense since 

recordkeeping is charged separately, similar to institutional class mutual funds. The R3 share class has a 

0.1% plan services expense16 

 

The contract change will enable the Plans to offer those funds in the R4, rather than R3 share 

class. The expenses for the funds’ R4 share classes would approximately 5.5 basis points less than the 
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expenses for the R3 share classes (after the subcommittee meeting ACG explained that although the 

figures above reflect a 15.5 basis point difference, the R3 share class expenses include a 10-basis-point 

revenue share that brings the effective difference down to 5.5 basis points). The R4 share class is not 

available within the Mandatory Plan’s current Retirement Annuity contract. 

 

Changes to TIAA Traditional 

The other principal effect of moving to the Retirement Choice contract would be a change in the 

terms of the TIAA Traditional investment option going forward. Existing investments in TIAA Traditional 

would not be affected. 

 

Presently, TIAA Traditional as available in the Mandatory Plan carries a guaranteed minimum 3% 

interest rate during the accumulation phase, i.e., before the participant annuitizes. For new funds invested 

after the contract change, the minimum rate would vary between 1% and 3%, to be determined annually. 

However, the existing restrictions on employee cash-outs would be loosened, lowering the withdrawal 

payout structure from 10 annual payments to 84 monthly payments.  

 

Since the lower guaranteed interest rate permits TIAA to carry fewer reserves, TIAA represents 

that the rate actually paid will frequently exceed the rate paid on current Mandatory Plan TIAA 

Traditional investments. ACG agrees. It advised the Subcommittee that, while the lower guaranteed rate 

during the accumulation phase “might seem like a negative, it’s actually benefitted participants. Because 

TIAA needs to set aside less capital, they’ve typically paid a rate 0.25% higher than the [existing] 

contract.”17  
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ACG supplied the following report on historical crediting rates to the Subcommittee:18

Subcommittee Discussion and Recommendation 

 Upon inquiry by the Subcommittee, TIAA reported that 33.8% of Mandatory Plan assets are 

invested in the affected CREF funds. ACG estimates that the share class change would save participants 

$757,066.  

Of Mandatory Plan assets, 22.9% are invested in TIAA Traditional. In evaluating the effects of 

moving from the 3%-guarantee version of TIAA traditional to the 1-3%-guarantee version, the 

Subcommittee focused on the fact that the 1-3% version generally had better returns than the 3% version. 

Dr. Dipak Ghosh noted that the 3% guarantee is worth more under depressed economic conditions. 

However, he explained, over time there are more periods of economic growth than of economic recession.

If the contract change is approved, ACG reports that Mandatory Plan participants can opt to 

maintain their current balances under the existing contract, with future deferrals being required to go to 
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the new contract.19 Consequently, affected participants will be permitted to keep their current investments 

in the CREF funds’ R3 share classes and the 3%-guarantee version of TIAA Traditional.  

 

The Subcommittee recommends that the RPC consider moving to Retire Choice annuity contracts 

within the Mandatory Plan. To complete the change, the issue would need to be submitted to the Board 

for approval. If the RPC further recommends moving from the R3 to R4 share classes for the above-

mentioned CREF funds in both the Mandatory and Voluntary Plan, that change will also be submitted to 

the Board for approval (no contract change is required to make the share class change within the 

Voluntary Plan). 
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TIAA Revenue Collection 

 In June of 2022, the Retirement Plan Committee adopted a new revenue collection model for 

TIAA that was effective October 1, 2022. The funds collected under this model pay both TIAA’s 

recordkeeping fee and any KBOR plan administration expenses that are properly payable from plan 

assets. TIAA’s recordkeeping fee is $55 per participant per year. In addition, the Board of Regents incurs 

expenses that are properly charged to the Mandatory and Voluntary Plans, such as the cost of ACG’s 

services.  

 

TIAA uses a revenue collection model to capture an amount adequate to cover both its 

recordkeeping fee and KBOR expenses chargeable to each plan. Under the current model, TIAA collects 

money from participants using a tiered fee structure, based on account balance, as follows: 

 

 
Participant Balance 

 
Fees Assessed 

$0-$5,000 $0 qtr/$0 annual 
$5,001-$20,000 $7 qtr/$28 annual 
$20,001-$50,000 $14 qtr/$56 annual 
$50,001-$200,000 $21 qtr/$84 annual 
Over $200,000 $28.50 qtr/$114 annual 

 

After TIAA’s recordkeeping fee and other plan expenses are paid, all remaining funds are repaid 

to the participants from whom they were collected. 

 

At the time this fee structure was adopted, it was anticipated that there would be approximately 

$200,000 available annually after TIAA’s recordkeeping fee was paid to pay for plan expenses. 

 

Due to market conditions and the hiring of new employees systemwide (whose new accounts 

were in the $0 fee tier, but whose participation increased the recordkeeping fees owed to TIAA), the funds 

available to pay plan expenses at the end of the first year of this new model fell short of expectations. At 

the Subcommittee meeting, TIAA presented the following snapshot of revenue collection under the 

existing bands as of June 30, 2024, reflecting that $154,665 would be available for plan expenses:20 
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ACG and TIAA worked together to propose changes to the model that would ensure adequate 

funds are collected to pay for plan expenses. TIAA presented two options:  modifying the fees charged in 

each band, and modifying the bands themselves (e.g., adding an additional band). Additionally, TIAA 

proposed establishing a “rainy day fund” to cover ordinary expenses related to the administration of the 

plan in the event of a future annual revenue collection shortfall. 

In making adjustments, TIAA explained, the primary question that must be answered is what 

amount is anticipated for qualified expenses.

Subcommittee Discussion and Recommendation 

After hearing TIAA’s discussion of the two options, the Subcommittee recommended that the 

RPC consider increasing the fees collected in each of the bands, retaining the fee holiday, and establishing 

an annual holdback to provide a cushion in the following year in the event of a revenue shortfall. 

Additional analysis is ongoing. 

If the RPC decides to adjust the fees, the issue will be submitted to the Board for approval. An 

adjustment to the rates within each fee band must be communicated to participants. 
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Operational Audit 

 The Subcommittee next discussed the possibility of doing an operational audit of plan 

administration. Day-to-day administration of the Mandatory and Voluntary Plans is performed by each of 

the state university campuses and the Board office. A systemwide audit of each location’s compliance 

with plan requirements has never been conducted. Madi Vannaman raised the possibility of conducting a 

“soft audit” to get a sense of operational compliance across campuses. 

  

 Cindy Delfelder mentioned that an audit engagement would entail a measurement of campus 

processes against the standards set out in the plan document. She suggested that legal review may be a 

necessary step to ensure the correct understanding of the plan documents and guide the assessment. 

 

 If an audit is authorized, the Board retains final decision-making authority on the engagement of 

any outside consultant and the terms of the engagement.21 

 

 While awaiting final direction on whether to conduct an audit, a deep dive into plan operation 

rules and responsibilities with each campus’ human resources department is planned. This will be led by 

Board staff and staff from TIAA and Voya. 
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SECURE 2.0 

 The Subcommittee discussed two SECURE 2.0 provisions that were not specifically discussed 

when the RPC updated the Mandatory and Voluntary Plan documents last fall:  an increased catch-up 

contribution limit for participants aged 60-63 and an exemption to the early withdrawal penalty for 

participants experiencing terminal illness.  

 

 Gage Rohlf told the subcommittee that he believed the increased catch-up contributions are 

already permitted by existing Voluntary Plan language. He said he could confirm this with outside counsel 

for the Plans. Because the Mandatory Plan does not permit elective contributions, it is not affected by 

catch-up contribution issues. 

 

 Rohlf then discussed the terminal illness provision. The Subcommittee was in favor of adding this 

feature to the Voluntary Plan. The Subcommittee authorized exploring any necessary plan amendments 

with outside counsel. 

 

 After the Subcommittee meeting, outside counsel advised that no Plan document changes are 

necessary to implement either SECURE 2.0 provision. Therefore, no RPC action is needed at this time. 

However, Congressional action on terminal illness withdrawals is proposed, after which the RPC may 

wish to explore Plan document changes. 
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TIAA investment change 
(CREF R4) / Mandatory Plan 
contract change (Retirement 
Choice Contract)
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Compare our institutionally and individually owned contracts.

Retirement Annuity (RA) 

Group Retirement Annuity (GRA)

Supplemental Retirement Annuity (SRA)

Group Supplemental Retirement Annuity (GSRA)

Retirement Choice (RC)

Retirement Choice Plus (RCP)

Individually ownedInstitutionally ownedOwnership

TIAA Traditional, CREF Stock and CREF Money Market
must be available for both contributions and transfersNo required investment optionsRequired investment options

Not available60 months with no surrender chargeDiscontinuance/mappability

10 annual payments (RA/GRA); Lump sum within 120 days 
after terminating employment subject to 2.50% (GRA);

Fully liquid2 (SRA/GSRA) 

84 monthly payments (RC)
Fully liquid2 (RCP)Employee cashability

3.00%Between 1.00% and 3.00% rate determined annually 
on January 1 (RC) and March 1 (RCP)

Minimum interest rate

during accumulation

YesYesRetirement paychecks for life1

Key features help simplify plan management and provide retirement paychecks for life.  

1. All guarantees are subject to TIAA’s claims-paying ability. 2. Under this contract, if participants transfer out of TIAA Traditional and transfer back within 120 days, the amount up to the original transfer will retain applicable vintages and be credited with the 
same prospective interest rates that would have been applied if the transfer out had not taken place. In addition, for certain Retirement Choice Plus contracts, any transfer from TIAA Traditional to a competing fund must first be directed to a non-competing 
fund for a period of 90 days. (TIAA Contract form IGRSP-02-ACC/TIAA Certificate form IGRSP-CERT3-ACC.).
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RCP3RC3SRA/GSRARA/GRAContribution date2

4.30%5.05%4.05%4.80%Pre-2006

3.85%4.60%3.60%4.35%2006 – 2011

3.60%4.35%3.35%4.10%2012 – 2019

3.15%3.90%3.00%3.65%2020 – 2021

3.50%4.25%3.25%4.00%January – April 2022

4.75%5.50%4.50%5.25%May – October 2022

5.50%6.25%5.25%6.00%November 2022 – June 2023 

6.00%6.75%5.75%6.50%July 2023 – December 2023

5.50%6.25%5.25%6.00%January – February 2024

4.75%5.50%4.50%5.25%March-April 2024

5.00%5.75%4.75%5.50%May-June 2024

4.75%5.50%4.50%5.25%July-August 2024

4.50%5.25%4.25%5.00%September 2024

Between 1.00% and 3.00%7 

(current is 2.75%) 
Between 1.00% and 3.00%6 

(current is 3.00%) 3.00%5 3.00%5 Minimum guaranteed rate4 
1. TIAA may declare additional amounts of interest and income benefits above contractually guaranteed levels. Additional amounts are not guaranteed beyond the period for which they are declared. The rates TIAA credits are quoted as effective annual rates with interest 
compounded daily and, once declared, remain in effect during the current declaration year (Mar. 1, 2024 – Feb. 28, 2025). This means that funds applied to TIAA Traditional during the current month will be credited with the indicated effective annual rates until Feb. 28, 
2025, and that the rates are subject to change starting Mar. 1, 2025. 2. For accumulations in contracts other than Retirement Choice (RC) and Retirement Choice Plus (RCP), additional amounts earned on older vintages are applied to the most recent contribution date 
vintage. 3. RC contracts have no accumulations in vintages prior to August 2005. RCP contracts have no accumulations in vintages prior to June 2006. 4. Subject to TIAA’s claims-paying ability. 5. 3.00% for all premiums remitted since 1979 on RA and SRA contracts. 6. 
RC minimum guaranteed rate is re-determined annually on January 1. Applies to premiums deposited during the applicable calendar year and is guaranteed for 10 years, at which point the minimum rate for these premiums will be reset. 7. RCP minimum guaranteed rate re-
determined annually on March 1. Applies to all accumulations and premiums deposited during the period. Past performance is no guarantee of future performance.

Total effective interest rates credited on TIAA Traditional annuity accumulations1 (as of 9/1/2024 — guaranteed through 2/28/2025)

Contract types shown that include TIAA Traditional:  (G)RA—(Group) Retirement Annuity, (G)SRA—(Group) Supplemental Retirement Annuity, RC(P)—Retirement Choice (Plus).

TIAA Traditional interest rates over time.
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Next Steps
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This material is solely a solicitation to a plan and its fiduciary, and TIAA is not providing impartial investment advice or giving advice in a fiduciary capacity regarding any investment transaction or investment strategy communicated in this material.

This material is for informational or educational purposes only and does not constitute investment advice under ERISA. This material does not take into account any specific objectives or circumstances of any particular investor, or suggest any specific course 
of action. Investment decisions should be made based on the investor’s own objectives and circumstances.

Please note that the TIAA group of companies does not provide tax or legal advice and you should consult your own advisors. 

The ability to annuitize is subject to plan rules. Participants who choose to convert some or all of their savings to income benefits (referred to as "annuitization") are making a permanent decision. Once income benefit payments have begun, participants are 
unable to change to another option.

You should consider the investment objectives, risks, charges, and expenses carefully before investing. Please call 877-518-9161 or go to tiaa.org/prospectuses for current product 

and fund prospectuses that contain this and other information. Please read the prospectuses carefully before investing.

Investment, insurance, and annuity products are not FDIC insured, are not bank guaranteed, are not bank deposits, are not insured by any federal government agency, are not a 

condition to any banking service or activity, and may lose value.

TIAA-CREF Individual & Institutional Services, LLC, Member FINRA, distributes securities products. Annuity contracts and certificates are issued by Teachers Insurance and Annuity Association of America (TIAA) and College Retirement Equities Fund (CREF),
New York, NY. Each is solely responsible for its own financial condition and contractual obligations.

©2024 and prior years, Teachers Insurance and Annuity Association of America-College Retirement Equities Fund, 730 Third Avenue, New York, NY 10017.

3919759-0425

Important information
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KKansas Board of Regents

PPrepared as of June 30, 2024

Recordkeeping Fee Benchmarking



0.03% $1,370,050 0.04% $1,626,878 0.05% $2,033,598 0.05% $2,033,598

0.03% $1,370,050 0.04% $1,626,878
(+0.01%) (+$256,828)

0.05% $2,033,598
(+0.02%) (+$663,548)

0.05% $2,033,598
(+0.02%) (+$663,548)

$55 $65 $82 $82

PLAN INFO BENCHMARK INFO

Your Plan: Kansas Board of Regents TIAA Mandatory Universe: 6

Recordkeeper: TIAA Plan Asset Band: $2,007,500,000 to $6,515,900,000

Plan Assets: $4,067,195,986 Total Participants: 24,910

Participant Band: --

Fee Types Your Plan Prism™ Low Prism™ Average Prism™ High

Recordkeeping

Total Fees

Per Participant

Your Plan Low Avg HighYoYY ur Plan Low AvAA g High

0.05%0.05%

0.04%

0.03%

Prism Fee Benchmarking AnalysisPrism Fee Benchmarking AnalysisPrism Fee Benchmarking AnalysisPrism Fee Benchmarking Analysis

Powered By
© PlanFees. All rights reserved. This report and the information contained herein may not be reproduced in whole or in part, or used in any
manner, without advanced written permission from PlanFees.

Page 2 of 6



0.08% $746,735 0.04% $373,367 0.06% $560,051 0.09% $840,077

0.08% $746,735 0.04% $373,367
(-0.04%) (-$373,368)

0.06% $560,051
(-0.02%) (-$186,684)

0.09% $840,077
(+0.01%) (+$93,342)

$122 $61 $91 $137

PLAN INFO BENCHMARK INFO

Your Plan: Kansas Board of Regents Voya Mandatory Universe: 8

Recordkeeper: Voya Plan Asset Band: $653,390,000 to $1,213,440,000

Plan Assets: $933,418,601 Total Participants: 6,132

Participant Band: --

Fee Types Your Plan Prism™ Low Prism™ Average Prism™ High

Recordkeeping

Total Fees

Per Participant

Your Plan Low Avg HighYoYY ur Plan Low AvAA g High

0.09%

0.06%

0.04%

0.08%

Prism Fee Benchmarking AnalysisPrism Fee Benchmarking AnalysisPrism Fee Benchmarking AnalysisPrism Fee Benchmarking Analysis

Powered By
© PlanFees. All rights reserved. This report and the information contained herein may not be reproduced in whole or in part, or used in any
manner, without advanced written permission from PlanFees.

Page 3 of 6



0.18% $210,705 0.15% $174,508 0.21% $244,311 0.30% $349,016

0.18% $210,705 0.15% $174,508
(-0.03%) (-$36,197)

0.21% $244,311
(+0.03%) (+$33,606)

0.30% $349,016
(+0.12%) (+$138,311)

$55 $46 $64 $91

PLAN INFO BENCHMARK INFO

Your Plan: Kansas Board of Regents TIAA Voluntary Universe: 64

Recordkeeper: TIAA Plan Asset Band: $81,440,000 to $151,240,000

Plan Assets: $116,338,656 Total Participants: 3,831

Participant Band: 2,680 to 4,980

Fee Types Your Plan Prism™ Low Prism™ Average Prism™ High

Recordkeeping

Total Fees

Per Participant $55Per Participant

Your Plan Low Avg HighYYoYY ur PPllan LLow AAvAA g HHiighh

0.30%

0.21%

0.15%
0.18%

Prism Fee Benchmarking AnalysisPrism Fee Benchmarking AnalysisPrism Fee Benchmarking AnalysisPrism Fee Benchmarking Analysis

Powered By
© PlanFees. All rights reserved. This report and the information contained herein may not be reproduced in whole or in part, or used in any
manner, without advanced written permission from PlanFees.
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0.08% $48,464 0.18% $109,043 0.27% $163,565 0.36% $218,087

0.08% $48,464 0.18% $109,043
(+0.10%) (+$60,579)

0.27% $163,565
(+0.19%) (+$115,101)

0.36% $218,087
(+0.28%) (+$169,623)

$34 $76 $113 $151

PLAN INFO BENCHMARK INFO

Your Plan: Kansas Board of Regents Voya Voluntary Universe: 87

Recordkeeper: Voya Plan Asset Band: $42,410,000 to $78,750,000

Plan Assets: $60,579,694 Total Participants: 1,444

Participant Band: 1,010 to 1,880

Fee Types Your Plan Prism™ Low Prism™ Average Prism™ High

Recordkeeping

Total Fees

Per Participant

Your Plan Low Avg HighYoYY ur Plan Low AvAA g High

0.36%

0.27%

0.18%

0.08%

Prism Fee Benchmarking AnalysisPrism Fee Benchmarking AnalysisPrism Fee Benchmarking AnalysisPrism Fee Benchmarking Analysis

Powered By
© PlanFees. All rights reserved. This report and the information contained herein may not be reproduced in whole or in part, or used in any
manner, without advanced written permission from PlanFees.

Page 5 of 6



WWe Respect Your Privacy
Advanced Capital Group, Inc. has always placed a high value on the trust and confidence our clients place in us. We believe that confidence must be earned and validated through time. In
today's world, when technology allows the sharing of information at light speeds, trust must be reinforced by our sincere pledge to take the steps necessary to ensure that the information
you share with us is treated with respect
and confidentiality.

Our Pledge to Our Clients
We collect only the information we need to service your account and administer our business. We are committed to keeping your information confidential and we place strict limits and
controls on the use and sharing of your information. We make every effort to ensure the accuracy of your information.

Categories of Information We Disclose and Parties to Whom We Disclose
We do not disclose any non-public personal information about our current or former clients to non-affiliated third parties, except as required or permitted by law.

We Place Strict Limits and Controls on the Use and Sharing of Your Information
We restrict access to non-public information about your plan to authorized employees who need the information to administer your business. We maintain physical, electronic and
procedural safeguards that comply with federal standards to protect this information.

Investment advisory services are offered through Advanced Capital Group (“ACG”), an SEC registered investment adviser.   The information provided herein is intended to be informative in
nature and not intended to be advice relative to any specific investment or portfolio offered through ACG. Information contained in this report is from sources deemed to be reliable.  ACG
is not liable for errors from these third sources. References to specific securities are solely for illustration and education relative to the market and related commentary.  Individual investors
should consult with their financial advisor before implementing changes in their portfolio based on information contained in this report.  For additional information about the services
offered by ACG, please view our Form ADV Part 2A and Form CRS by visiting our website at https://acgbiz.com.

Investments are not insured by the FDIC and are not guaranteed by ACG, or any of its affiliates. Investments are subject to risks, including the possible loss of the
principal amount invested.

Client Information Privacy Notice

Page 6 of 6



Alera Group Acquires Advanced Capital Group

Deerfield, IL (September 5, 2024) — Alera Group, a top national insurance and financial 
services firm, announced today the acquisition of Minnesota-based Advanced Capital Group 
(ACG). The acquisition adds $24 billion in retirement plan and wealth assets. Alera Group 
continues to grow in the Retirement and Wealth space, and this new acquisition brings Alera 
Group Retirement and Wealth Services to a total of $45 billion across both businesses.

ACG is a national leader in institutional investment consultants for employer-sponsored 
retirement plans, endowments and foundations, and Native American tribal trusts. ACG also 
manages fixed-income portfolios for defined-benefit plans and other institutional clients.

“In joining forces with Alera Group, we have the opportunity to help build one of the fastest-
growing retirement plan services platforms in the country,” said Charles Langowski, Principal & 
CEO. “Our shared resources and expertise will enable us to deliver unparalleled service to our 
plan-sponsor clients in support of their employees’ financial futures.”

Over the past two years, Alera Group has implemented a Retirement Plan Services growth 
strategy that seeks to serve retirement plans of all sizes. The addition of ACG substantially 
increases the firm’s ability to deliver solutions to both the mid and large market and unique 
asset management capabilities in the defined benefits space. 

“Charles and the ACG team have built an incredible practice by delivering genuine expertise to 
both defined-contribution and defined-benefit clients, and I’m excited to welcome them,” said 
Christian Mango, Executive Vice President and National Practice Leader, Retirement Plan 
Services. “Their addition brings new capabilities to our platform, enhances our investment depth 
and expertise, expands our geographic reach, and adds a new distribution channel.”

The ACG team will continue serving clients in their existing roles. Terms of the transaction were 
not announced.

Alera Group’s Retirement Plan Services division serves a wide variety of plans including 401(k), 
profit sharing, defined benefit, cash balance, 403(b), 457, PEP and deferred compensation. 
Advisors work with plan sponsors on plan design, financial wellness, investment analysis, 
benchmarking and fiduciary plan governance. Learn more at https://aleragroup.com/retirement-
plan-services.

About Wealth Services at Alera Group 
Alera Group’s Wealth Services division is dedicated to enhancing the financial security of clients 
through a holistic suite of services to address the financial planning and investment needs of 
individuals, families and organizations. Learn more at https://aleragroup.com/wealth-services. 

About Alera Group
Alera Group is an independent financial services firm with approximately $1.4 billion in gross 
revenue, offering comprehensive property and casualty insurance, employee benefits, wealth 



services and retirement plan solutions to clients nationwide. Working collaboratively across 
specialties and across the country, Alera Group’s team of more than 4,400 colleagues offer 
unique solutions, personalized services and proactive insights to help ensure each client’s 
business and personal success. For more information, visit aleragroup.com and follow us on 
LinkedIn. 

*Statistics accurate as of June 30, 2024.

###
Contact
Ella Lawrence, The Lowe Group
ella.lawrence@lowecom.com
(414) 376-7204





Modernize our OMNI platform

Continue evolving recordkeeping solutions offer  

Provide a better and easier experience holistically 

Scale the transformation we started 

Delight clients with intelligent digital experiences

Leverage the expertise of leading technology partners



Catalysts of change enabling TIAA’s transformation and a 
holistic improvement of the retirement plan experience

Transaction 
speed

Increased 
transparency

Enhanced 
data

Innovative 
experiences

Top goals for the plan sponsor, consultant and participant experience



•
•
•
•
•
•
•

•
•
•
•
•
•
•

•
•
•
•
•

•
•
•
•
•
•
•

Improvements for plan sponsors Improvements for participants





Delivering individual and institutional 
client value in incremental steps 
over 10 years

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•

•



Enhancing the institutional client journey

•

•

•

•

•

•

•
•

•

Implement an 
investment menu 
change

Monitor plan 
performance

Manage a plan 
change and track 
request status

Actionable insights 
for better 
retirement 
readiness

Optimize plan 
based on insights

Staying informed 
in real time

•
•

•
•

•
•
•

•



Enhancing the individual client journey

•

•

•

•

•

•

•

•

•

•

Easy enrollment 
and education on 
plan benefits

Set and track 
retirement goals

Personalized advice 
with easy pathways 
to take actions

Withdraw funds 
and track status

Update and 
manage my 
account

Get help and 
support

•

•

•







Why OneAmerica's full-service 
retirement plan business?     

+ Aligned focus

+ Shared insights & expertise   

+ Expanded product portfolio

+ Strong service reputation

+ Cultural fit

For plan sponsor and financial professional use only. Not for use with participants. Products and services offered through the Voya® family of companies. CN3849200_1224

The acquisition is expected to close on January 1,2025. Until then, OneAmerica Financial’s full-service retirement plan business. and Voya remain independent competitors.



2021

History of strategic decisions to 
complement our organic growth 

For plan sponsor use only. Not for use with participants. Products and services 
offered through the Voya® family of companies.  

2018 2022

Benefit Strategies 
acquisition accelerated our 

expansion in the health 
savings and spending 

accounts market  

2024

Pen-Cal acquisition 
brought superior non-
qualified retirement 
plan capabilities 
in-house  

Transfer of Allianz Global 
Investors’ U.S. business & 

diverse investment 
strategies to Voya 

Investment Management 

2023

Benefitfocus acquisition 
added industry-leading 
benefits administration 

technology and capabilities 

Acquisition of OneAmerica’s full-
service retirement plan business 
increases our market share & breadth 
of capabilities in Wealth Solutions

For plan sponsor and financial professional use only. Not for use with participants. CN3849200_1224 
Some plan services may not be available to all plans, due to plan type or size. Each plan must consider the appropriateness of the investments and plan services offered to its participants. Participants will be charged a fee for certain 
services. Products and services offered through the Voya® family of companies. Any insurance products, annuities and funding agreements that you may have purchased are sold as securities and are issued by Voya Retirement 
Insurance and Annuity Company (“VRIAC”). Fixed annuities are issued by VRIAC. VRIAC is solely responsible for meeting its obligations. Plan administrative services provided by VRIAC or Voya Institutional Plan Services, LLC 
(“VIPS”). Neither VRIAC nor VIPS engage in the sale or solicitation of securities. If custodial or trust agreements are part of this arrangement, they may be provided by Voya Institutional Trust Company. All companies are members of 
the Voya® family of companies. Securities distributed by Voya Financial Partners, LLC (member SIPC) or other broker-dealers with which it has a selling agreement. All products or services may not be available in all states.



Opportunities: 

Along with welcoming 
OneAmerica’s full-service 
retirement plan clients, we will 
be welcoming their strong 
service reputation and 
average client tenure of 
over 11 years.2

Including but not limited to:

Employee Stock 
Ownership Plans 
(ESOP) administration

Expands our broad 
range of expertise, insights 

and best-practices

Deepens our suite 
of solutions 

available to you

No disruption to current 
clients, or Voya’s product 

and digital roadmap   

Shared history of serving 
all market sizes, types and tax codes

- 401(k), 403(b), 457, NQDC

For plan sponsor and financial professional use only. Not for use with participants. Products and services offered through the Voya® family of companies. CN3849200_1224 

60,000
retirement plans 

7.9 million 
individuals1

Total plans & 
participants 

following the 
acquisition: 

1  Based on OneAmerica Financial, Inc., and Voya Financial data as of June 30, 2024. 2 Based on OneAmerica Financial, Inc. Data as of 12/31/2023. 



On September 11, 2024, Voya Financial and OneAmerica Financial 
announced that the companies have entered into a definitive agreement 
for Voya to acquire OneAmerica’s full-service retirement plan business. 
The scheduled closing date for this transaction is January 1, 2025. Until 
the transaction is completed the agreement for purchase remains 
conditional. This means that both Voya Financial and OneAmerica 
Financial shall continue operating as independent competitors and may 
not collaborate their relationships with any customer or vendor. If you 
have any questions concerning the transaction, please contact a 
member of the Voya Legal Department.

For plan sponsor and financial professional use only. Not for use with participants. Products and services offered through the Voya® family of companies. CN3849200_1224


