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March 13, 2018 — The NDPERS Board put the Prudential Mid Cap Growth fund (PEGZX) on Formal Fund Review.

March 12, 2019 - The NDPERS Board approved the following actions for the 457 Companion plan:

Close the Allianz NFJ Small Cap fund (PVADX) and replace it with the Northern Small Cap Value fund (NOSGX).

Close the Franklin Mutual Discovery fund (MDISX) and replace it with the American Funds New Perspective (RNPEX).

Close the PIMCO Real Return fund (PARRX) and replace it with the MassMutual Premier Inflation Protection fund (MIPY X).

September 10, 2019 — The NDPERS Board approved the following actions for the 457 Companion plan:

The NDPERS Board approved removing the Wells Fargo Growth fund (SGRKX) from Formal Fund Review.
The NDPERS Board put the PIMCO Total Return fund (PTRAX) on Formal Fund Review.

The NDPERS Board put the AMG/Fairpointe Mid Cap fund (ABMIX) on Formal Fund Review.

December 10, 2019 — The NDPERS Board approved the following actions for the 457 Companion plan:
The NDPERS Board put the Templeton Global Bond fund (TGBAX) on Formal Fund Review.
Close the AMG/Fairpointe Mid Cap fund (ABMIX).

March 10, 2020 - The NDPERS Board approved the following actions for the 401(a) Defined Contribution plan and 457 Companion plan:
Close the PIMCO Total Return Bond fund (PTRAX) and replace it with the Baird Core Plus Bond fund (BCOSX).



457(b) Assets Pct

TIAA-CREF Lifecycle 2025 Fund Refrement $25,993 877 139%
TIAA-CREF Lifecycle 2030 Fund Refrement $18.708 457 10.6%
TIAA-CREF Lifecycle 2020 Fund Refirement $19.577 9249 10.5%
TIAA-CREF Lifecycle 2035 Fund Refirement $15.436,009 8.3%
TIAA-CREF Lifecycle 2045 Fund Refirement $13. 486833 7.2%
TIAA-CREF Lifecycle 2040 Fund Refirement $13.322 789 7.1%
Vanguard stiufional Index Fund Institutional $10.113,160 34%
TIAA-CREF Lifecycle 2050 Fund Refirement $5.153.224 4 5%
TIAA-CREF Lifecycle 2015 Fund Refirement 3645 104 48%
Vanguard Total Intemafional Stock Index Fund Admiral $4.440 583 24%
Vanguard Total Bond Market Index Furd Admiral $3.985354 21%
TIAA-CREF Lifecycle 2055 Fund Refirement $3.3331 989 1.8%
Vanguard Dividend Growth Fund Investor $304B514 1.6%
Vanguard Admiral Treasury Money Market Furd Irvesior §2985672 1.6%
Brown Capial Management Small Comparry Furd Imvesior $2.831 691 1.5%
Fraridin Growth Furd Advisor $2417 164 1.3%
Wells Fargo Stalble Value Fund - J $2 318952 1.2%
Wells Farge Growth Fund Administrator $2 100,580 1.1%
Hartfiord Dividend and Growdh Fund RS $1.87B.028 1.0%
Columisia Mid Cap Index Fund A $1.830953 1.0%
T. Rowe Price Capital Appreciation Fund Advisor $1812243 1.0%
American Funds New Perspeciive Fund R4 $1.735.510 0.9%
Invesco Developing Markeds Furd Y $1,653,770 0.%%
PGIM High Yield Fund 2 $1.471,707 0.8%
TIAA-CREF Lifecycle 2010 Fund Refirement §1.431.504 0.8%
Self Direcied Brokerage Account $1.332634 0.7%
T. Riowe Price Eauity Income Fund $1.290 449 0%
Virus Ceredeox Mid-Cap Value Eouity Furd | $1.217.136 0.7%
Cohken & Steers Realty Shares $1.201.037 0.6%
Baird Core Plus Bond Fund Investor $1,088.212 0.6%
Prudential Jernizon Mid-Cap Growth Fund £ $1,031,566 0.6%
DFA US. Small Cap Portfiolio Instifional §992 803 0.5%
Norherm Small Cap Value Furd §909 823 0.5%
TIAA-CREF Lifecycle Retirement come Fund Refirement $860 005 0.5%
Mas=Mutual Inflafion-Protecied and Income Fund Service Ciass §735TH 0.4%
TIAA-CREF Lifecycle 2080 Fund Refirement $648 227 0.3%
Templ=ton Global Bond Fund Advisor $506,438 0.3%



Global economic overview

L TIAA

= The global economy has taken off, led by the
U.S., as pent-up demand explodes into the
reopening economy.

= Financial conditions remain quite loose
thanks to global central banks, and private
sector balance sheets are solid thanks to
fiscal stimulus.

= The global recovery will sequential rather
than synchronous. Europe will peak in Q3
and Asia and most of EM in Q4.

= U.S. jobs are returning and unemployment
claims have fallen, but there is still a long

: way to go to return to full employment.

= Global manufacturing activity has staged a V-
shaped recovery, with some producers
struggling to keep up with surging demand.

U.S. handing off the “peak growth” baton to Europe
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The U.S. labor market recovery slowed in Q2
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Equity markets review & outlook

L TIAA

® Global equity markets made impressive
gains in the first half of the year, and the
rally has been broad-based.

m  Stock valuations are starting to fall from very
high levels as investors revise up their
earnings expectations for 2021 and 2022.

m S&P 500 profits should grow by 30-40% in
2021, while parts of Europe and EM could
exceed that increase.

= Energy and financials have been on top in
2021 so far on the backs of the strongest
economy growth in decades.

®  Qur portfolios have rotated somewhat
toward more cyclical parts of the equity
market after growth sectors outperformed in
the second quarter.

Growth stocks regained the momentum in Q2
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Sector performance was more balanced in Q2
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* Growth retums represented by the Russell 3000 Growth Index, emerging-markets returms represented by MSCI Emerging Markets Index , U5, retums represented by S&F 500 Index, large-cap retums represented by
Russell 1000 Index , mid-cap retums represented by Russell Midcap Index, value retums represented by Russell 3000 Value Index, international developed-markets retumns represented by M3CI| EAFE Index, small-cap
retums represented by Russell 2000 Index. All retums are stated in U.S. dollar terms unless noted otherwise. Indices are unmanaged and unavailable for direct investment.



Fixed-income markets review & outlook

L TIAA

m Corporate bonds spreads are at their lowest
levels since before the 2008 financial crisis,
as investors continue to pay up for yield.

m TIPS performed well in the first half of the
year as inflation expectations rose.

= Municipal bonds rallied relative to their
taxable counterparts on the passage of
more aid to state and local governments.

= EM credit should continue to be helped by
global stimulus and demand for yield.

= \We expect interest rates to remain
contained even as economic growth stays
strong.

* Sources: Emerging-markets (EM) retums {local currency) represented by Bloomberg Barclays Emerging
Markets Local Currency Government Index, Inflation-Linked (TIPS) retums represented by Bloomberg
Barclays US Treasury Infiation-Linked Bond Index (Series-L), Corporate retums represented by Bloomberg
Barclays US Corporate Bond Index, Intemational returns represented by Bloomberg Barclays Global
Aggregate ex-US Index, Municipal bond retums represented by Bloomberg Barclays U.S. Municipal Index,
EM bond {(USD Agg) retums represented by Bloomberg Barclays Emerging Markets USD Aggregate Index,
High *ield retums represented by Bloomberg Barclays US Comporate High-Yield Bond Index, U.S. Agg
retums represented by Bloomberg Barclays US Aggregate Bond Index, CMBS retums represented by
Bloomberg Barclays US Aggregate Securitized — CMBS Index, MBS retums represented by Bloomberg
Barclays US Aggregate Secuntized — MBS Index, Treasury retums represented by Bloomberg Barclays US
Aggregate Govemment — Treasury Index, ABS retums represented by Bloomberg Barclays US Aggregate
Securitized — ABS Index, Agency retumns represented by Bloomberg Barclays US Agency Index.

Calmer rate environment has been better for bonds
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Past Performance is no guarantee of future results.

Credit spreads have narrowed to very low levels
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LOWEST RETURN

Benchmark yearly returns

L' TIAA

Short
BM Equity  Global TIPS Global SmallCap Global  Global  Small Cap EM Equity S&P 500 SmallCap Global
7851 RET2795 1356 RAT1970 3882 RAT2803 RET283 213 7| e 31.49 1996 REAT2135
Global )
Small Cap MidCap  S&P 500 High Yield Bonds  MidCap S&P500 Small Cap
2685 il 3476 1289 1713 (1] 30.54 184 17.54
) ) Global
High Yield Hld{:q) Bnnds Elll;qui, sa.Psm MidCap S&P500  Mid Cap TIPs BM Equity  Mid Cap
5821 1222 138 13.80 126 T 183 16.25
2865
" Short
Mid Cap Int'l Bond Bonds SEPE00  SEPS00  IntlBond Small ::ap Mid Cap S-EP mo
40.48 517 597 === 11.96 71.83 182 174
087
Target EM Equity MighYield MidCap Target  Target  Bonds  EM Enuity mt:ap liyl"ﬁeld
Date 3271 1888 498 1728  Date 1980 Date 580 055 1119
Short
Target T Small Cap Small Cap Global  Target
Date 1689 = 1635 489 RET 863 Date 16.99 'HT 'h"
314 404 12.15
Target
Global HighYield S8P500 S&PS00 HighYield  TIPs TIPs Target SmallCap S&P500 | —HF TIPs  EM Equity
RAT2799 1512 211 16.00 744 384 444  Date 843 1465 438 570 10,99 745
- Target
SmallCap S&P 500 Mid Cap High Yield Giobal High Yield Target TIPs  IntlBond = SHF EM Equity IntlBond | Target
27AT 15.06 455 1581 RAT286 245 Date-161 488 10.33 a0 18.42 1078  Date 7.3
S&P 500 Target  rorget &5““dsl Short i Cap Global  Mid Cap High Yield High Yield
26.46 Date Date 1392 L0 B:' H“’s 241 RHTE6T  -9.06 1432 362
TIFs Bonds SmallCap  TIFs Bonds EMEquity SmallCap Bonds HghYield SmallCap Bonds _ . . .
11.41 6.54 418 6.98 202 219 A4 2865 75 A1 872
Short
Bonds TIFs Bonds  EM Equity IntlBond HighYield IntlBond  Bonds TIPs  High Yield
593 631 421 260 258 447 181 354 243 T E==
030
Short Short
short  IntBond EMEquity _ " IntlBond Int1Bond o TIPs  EMEquity Int1Bond  Short  Bonds
Bonds 462 521 -18.42 224 -456 554 am 458 532 Bonds471 180
Int'l Bond m"‘"“'ﬂ: Int'1Bond  TIPs BM Equity ST Sl S ik Eond
439 151 861 14392 = == =L £.00
408 127 501 512

Asset categories’ returns could vary widely
from year to year which will change annualized
returns for 3-, 5-, and 10-year returns
accordingly.

Sources: Momingstar Direct
Past performance is no

guarantee of future results.
You cannot directly invest
in an index.

Bonds BBgBarc US Agg Bond TR USD

High Yield BBgBarc US Corporate High Yield TR USD
TiPs BEgBarc US Treasury US TIPS TR USD
Target Date DJ Target 2035 TR USD

Global REIT FTSE MAREIT All ﬁuii REITs TR USD

EM Equity MSCl EM NR USD

Small Cap Russell 2000 TR USD

Mid Cap Russell Mid Cap TR USD

SE&P 500 SEP S00TR USD

Int'l Bond Citi WGEBI NenUSD USD

Short Bonds ﬁmm&edit 1-5¥r TRUSD

Sources: Morningstar Direct

Unless noted YTD, returns are as of year end
listed.

As of 06/30/2021



NDPERS 401(a) Defined Contribution Plan & 457 Companion Plan - TIAA-CREF

INITIAL OFFERING:

BALANCED FUND:
INCOME FUNDS:
BOND FUNDS:

REAL ESTATE:

INTERNATIONAL FUNDS:

LIFESTYLE FUNDS:

FUND STYLE CHANGES:

Hartford Dividend & Growth
T.Rowe Price Equity Income

Vanguard 500 Index
Vanguard Dividend Growth

Franklin Growth Adv
Wells Fargo Adv Growth Adm

Virtus Mid Cap Value Equity |

Columbia Mid Cap Index

Prudential Jennison Mid Cap Growth Z

Northern Small Cap Value

DFA US Small Cap

Brown Capital Mgmt Small Co Inv

VALUE

T.Rowe Price Capital Appreciation
Wells Fargo Stable Value Fund J
Baird Core Plus Bond Fund

Mass Mutual Inflation Protected Bond Fund

Cohen & Steers Realty Shares
American Funds New Perspective

TIAA-CREF Lifecycle Ret Income
TIAA-CREF Lifecycle 2010
TIAA-CREF Lifecycle 2015
TIAA-CREF Lifecycle 2020

BLEND

Vanguard Prime Money Market
Vanguard Total Bond Index Fund
Prudential High Yield Z

Vanguard Total Intl Stock Index

TIAA-CREF Lifecycle 2025
TIAA-CREF Lifecycle 2030
TIAA-CREF Lifecycle 2035
TIAA-CREF Lifecycle 2040

GROWTH

Templeton Global Bond

Oppenheimer Deweloping Markets Y

TIAA-CREF Lifecycle 2045
TIAA-CREF Lifecycle 2050
TIAA-CREF Lifecycle 2055
TIAA-CREF Lifecycle 2060

<
<

v

OTHER FUNDS:

CURRENT LINEUP:

BALANCED FUND:
INCOME FUNDS:
BOND FUNDS:

REAL ESTATE:

INTERNATIONAL FUNDS:

LIFESTYLE FUNDS:

Virtus Mid Cap Value Equity |

>

Brown Capital Mgmt Small Co Inv

?

VALUE

BLEND

GROWTH

Hartford Dividend & Growth
T.Rowe Price Equity Income

Vanguard 500 Index
Vanguard Dividend Growth

Franklin Growth Adv
Wells Fargo Adv Growth Adm

Columbia Mid Cap Index
Virtus Mid Cap Value Equity |

Prudential Jennison Mid Cap Growth Z

Brown Capital Mgmt Small Co Inv

Northern Small Cap Value

DFA US Small Cap

VALUE

T.Rowe Price Capital Appreciation
Wells Fargo Stable Value Fund J
Baird Core Plus Bond Fund

Mass Mutual Inflation Protected Bond Fund

Cohen & Steers Realty Shares
American Funds New Perspective

TIAA-CREF Lifecycle Ret Income
TIAA-CREF Lifecycle 2010
TIAA-CREF Lifecycle 2015
TIAA-CREF Lifecycle 2020

BLEND

Vanguard Treasury Money Market
Vanguard Total Bond Index Fund
Prudential High Yield Z

Vanguard Total Intl Stock Index

TIAA-CREF Lifecycle 2025
TIAA-CREF Lifecycle 2030
TIAA-CREF Lifecycle 2035
TIAA-CREF Lifecycle 2040

GROWTH

Templeton Global Bond

Oppenheimer Dewveloping Markets Y

TIAA-CREF Lifecycle 2045
TIAA-CREF Lifecycle 2050
TIAA-CREF Lifecycle 2055
TIAA-CREF Lifecycle 2060

LARGE

MEDIUM

SMALL

LARGE

MEDIUM

SMALL

LARGE

MEDIUM

SMALL



NDPERS Investment Benchmarks - 2nd Quarter 2021

Quarter Y-T-D 1-Year 3-Year 5S-Year

Stable Value / Money Market Fund

Vanguard Treasury Money Market - VUSXX 0.00% 0.01% 0.04% 1.21% 1.06%

Wells Fargo Stable Return Fund J - WFSJ# 0.30% 0.63% 1.41% 1.54% 1.37%
3 Month T-Bill Index 0.01% 0.03% 0.08% 1.31% 1.14%

Fixed Income Fund

Mass Mutual Income Bond Fund - MIPYX 3.41% 2.09% 8.17% 6.53% 4.26%

Baird Core Plus Bond Fund - BCOSX 2.06% -1.19% 1.52% 5.99% 3.76%

Vanguard Total Bond Market Index Fund - VBTLX 2.00% -1.69% -0.42% 5.38% 2.99%
US Aggregate Bond Index 1.96% -1.67% -0.33% 5.44% 3.07%
Taxable Corporate Bond Fund Universe 3.14% -0.67% 4.42% 7.37% 4.80%

Prudential High Yield Z - PHYZX 2.85% 451% 16.20% 7.89% 7.80%
BofA High Yield Bond Fund Index 2.77% 3.70% 15.62% 7.15% 7.30%
High Yield Bond Fund Universe 2.50% 3.62% 14.69% 6.16% 6.21%

Templeton Global Bond Adv - TGBAX <ON WATCH> 0.30% -2.48% -2.33% -1.07% 0.96%
World Govt Bond Index 0.98% -4.75% 0.76% 3.59% 1.66%
World Bond Fund Universe 1.24% -2.30% 4.82% 3.59% 2.35%

Real Estate Fund

Cohen & Steers Realty Shares - CSRSX 12.01% 21.62% 35.75% 14.05% 9.18%
FTSE NAREIT Equity REITs Index 12.03% 21.35% 32.80% 11.97% 8.10%
Real Estate Fund Universe 11.34% 20.43% 36.79% 10.81% 7.03%

Balanced Fund

T.Rowe Price Capital Appreciation - PACLX 5.53% 9.79% 29.33% 16.33% 13.75%
60% Large Cap Value Univ & 40% Taxable Bond Universe 456% 10.24% 27.50% 10.11% 9.16%
60% Russell 1000 Value & 40% Agg Bond Index 3.91% 9.56% 26.08% 9.63% 8.35%

Large Cap Equities - Value

Hartford Dividend & Growth - HDGTX 6.06% 17.16% 41.90% 15.59% 14.86%

T.Rowe Price Equity Income - PRFDX 4.48% 18.46% 47.77% 11.46% 12.33%
Russell 1000 Value Index 5.21% 17.05% 43.68% 12.42% 11.87%
Large Cap Value Fund Universe 5.51% 17.52% 42.88% 11.93% 12.07%

Large Cap Equities - Blend

Vanguard Institutional Index - VINIX 8.54% 15.24% 40.77% 18.65% 17.62%

Vanguard Dividend Growth Fund - VDIGX 6.56% 11.10% 33.04% 17.04% 14.69%
S&P 500 Index 8.55% 15.25% 40.79% 18.67% 17.65%
Large Cap Blend Fund Universe 7.55% 14.84% 40.47% 16.77% 16.15%

Large Cap Equities - Growth

Wells Fargo Adv Growth Adm - SGRKX 10.64% 8.01% 42.87% 25.25% 24.95%
Russell 3000 Growth Index 11.38% 12.71% 42.99% 24.47% 23.31%

Franklin Growth Adv - FCGAX 9.48% 11.66% 40.64% 21.49% 20.66%
Russell 1000 Growth Index 11.93% 12.99% 42.50% 25.14% 23.66%
Large Cap Growth Fund Universe 10.28% 12.38% 41.70% 22.56% 21.98%

Mid Cap Equities - Value

Virtus Mid Cap Value Equity | - SMVTX 7.25% 19.56% 49.24% 12.09% 13.15%
Russell Mid Cap Value 5.66% 19.45% 53.06% 11.86% 11.79%
Mid Cap Value Fund Universe 490% 21.28% 55.83% 11.08% 11.93%

Mid Cap Equities - Blend

Columbia Mid Cap Index A - NTIAX 3.51% 17.31% 52.49% 12.62% 13.74%
S&P Mid Cap 400 3.64% 17.59% 53.24% 13.17% 14.29%
Mid Cap Blend Fund Universe 547% 17.04% 50.44% 13.15% 13.75%

Mid Cap Equities - Growth

Prudential Jennison Mid Cap Growth - PEGZX <ON WATCH> 7.16% 8.33% 48.79% 23.70% 19.88%
Russell Mid Cap Growth 11.07% 10.44% 43.77% 22.39% 20.52%
Mid Cap Growth Fund Universe 7.00% 10.80% 48.17% 21.26% 20.18%

Fund Returns in RED do not meet both benchmarks.

Fund Returns in BLACK meet both benchmarks.



NDPERS Investment Benchmarks - 2nd Quarter 2021
Quarter Y-T-D 1-Year 3-Year 5-Year

Small Cap Equities - Value

Northern Small Cap Value Fund - NOSGX 1.71% 20.93% 57.06% 6.51% 9.81%
Russell 2000 Value Index 4.56% 26.69% 73.28% 10.27% 13.62%
Small Value Fund Universe 4.45% 26.79% 71.02% 9.35% 12.17%

Small Cap Equities - Blend

DFA US Small Cap - DFSTX 4.21% 23.34% 65.00% 11.23% 14.04%
Russell 2000 Index 4.29% 17.54% 62.03% 13.52% 16.47%
Small Blend Fund Universe 4.36% 20.19% 60.18% 11.32% 13.88%

Small Cap Equities - Growth

Brown Capital Mgmt Small Co Inv - BCSIX 3.97% -2.40% 22.89% 15.70% 20.15%
Russell 2000 Growth Index 3.92% 8.98% 51.36% 15.94% 18.76%
Small Growth Fund Universe 4.88% 12.40% 55.69% 19.34% 20.72%

International Equity Funds

American Funds New Perspective Fund - RNPEX 8.20% 10.57% 45.76% 19.98% 19.22%

Vanguard Total Intl Stock Index Inv - VTIAX 5.52% 9.68% 36.51% 9.60% 11.10%
MSCI ACWI Index 5.48% 9.16% 35.72% 9.38% 11.08%
International Stock Fund Universe 5.12% 9.07% 33.76% 8.50% 10.08%

Invesco Developing Markets Y - ODVYX 5.62% 6.49% 37.16% 11.49% 13.82%
MSCI Emerging Markets Index 5.05% 7.45% 40.90% 11.27% 13.03%
Diversified Emerging Mkts Universe 5.47% 8.73% 41.79% 11.48% 12.18%

Asset Allocation Funds:

TIAA-CREF Lifecycle Ret Income - TLIRX 3.90% 4.86% 16.29% 8.65% 7.97%
Income Benchmark 4.22% 4.98% 16.07% 9.06% 7.62%

TIAA-CREF Lifecycle 2010 - TCLEX 3.83% 4.78%  16.33% 8.67% 8.20%
2010 Benchmark 4.14% 4.79% 15.70% 8.98% 7.53%

TIAA-CREF Lifecycle 2015 - TCLIX 4.11% 5.37% 18.14% 9.17% 8.83%
2015 Benchmark 4.48% 5.56% 17.75% 9.55% 8.16%

TIAA-CREF Lifecycle 2020 - TCLTX 4.48% 6.04% 20.07% 9.66% 9.58%
2020 Benchmark 4.79% 6.29% 19.84% 10.16% 8.84%

TIAA-CREF Lifecycle 2025 - TCLFX 4.92% 7.05% 23.29% 10.44% 10.61%
2025 Benchmark 5.29% 7.51% 23.28% 11.12% 9.93%

TIAA-CREF Lifecycle 2030 - TCLNX 5.48% 8.24% 26.80% 11.28% 11.64%
2030 Benchmark 5.83% 8.84% 27.05% 12.15% 11.12%

TIAA-CREF Lifecycle 2035 - TCLRX 5.94% 9.39% 30.25% 12.04% 12.64%
2035 Benchmark 6.37% 10.18% 30.82% 13.19% 12.32%

TIAA-CREF Lifecycle 2040 - TCLOX 6.41% 10.59% 33.89% 12.78% 13.62%
2040 Benchmark 6.88% 11.54% 34.58% 14.15% 13.47%

TIAA-CREF Lifecycle 2045 - TTFRX 6.90% 11.87% 37.57% 13.54% 14.34%
2045 Benchmark 7.38% 12.92% 38.38% 15.11% 14.63%

TIAA-CREF Lifecycle 2050 - TLFRX 7.00% 12.14% 38.33% 13.71% 14.51%
2050 Benchmark 7.54% 13.34% 39.56% 15.41% 14.99%

TIAA-CREF Lifecycle 2055 - TTRLX 7.05% 12.30% 38.80% 13.78% 14.64%
2055 Benchmark 7.61% 13.53% 40.08% 15.54% 15.15%

TIAA-CREF Lifecycle 2060 - TLXRX 7.19% 12.55% 39.31% 13.92% 14.76%
2060 Benchmark 7.68% 13.72% 40.61% 15.67% 15.31%

Income Benchmark is comprised of 24.5% Wilshire 5000, 10.5% MSCI ACWI, 50.0% Ag Bond, 5.0% REIIT Index, 10.0% 3 Month T-Bill
2010 Benchmark is comprised of 24.15% Wilshire 5000, 10.35% MSCI ACWI, 51.0% Ag Bond, 4.5% REIT Index, 10.0% 3 Month T-Bill
2015 Benchmark is comprised of 27.3% Wilshire 5000, 11.7% MSCI ACWI, 47.6% Ag Bond, 5.0% REIT Index, 8.4% 3 Month T-Bill
2020 Benchmark is comprised of 30.8% Wilshire 5000, 13.2% MSCI ACWI, 44.6% Ag Bond, 5.0% REIT Index, 6.4% 3 Month T-Bill
2025 Benchmark is comprised of 36.54% Wilshire 5000, 15.66% MSCI ACWI, 38.4% Ag Bond, 5.0% REIT Index, 4.4% 3 Month T-Bill
2030 Benchmark is comprised of 42.84% Wilshire 5000, 18.36% MSCI ACWI, 31.4% Ag Bond, 5.0% REIT Index, 2.4% 3 Month T-Bill
2035 Benchmark is comprised of 49.14% Wilshire 5000, 21.06% MSCI ACWI, 24.4% Ag Bond, 5.0% REIT Index, 0.4% 3 Month T-Bill
2040 Benchmark is comprised of 55.4% Wilshire 5000, 23.76% MSCI ACWI, 15.8% Ag Bond, 5.0% REIT Index, 0% 3 Month T-Bill
2045 Benchmark is comprised of 61.74% Wilshire 5000, 26.46% MSCI ACWI, 6.8% Ag Bond, 5.0% REIT Index, 0% 3 Month T-Bill
2050 Benchmark is comprised of 63.7% Wilshire 5000, 27.3% MSCI ACWI, 4.0% Ag Bond, 5.0% REIT Index, 0% 3 Month T-Bill

2055 Benchmark is comprised of 64.58% Wilshire 5000, 27.67% MSCI ACWI, 2.75% Ag Bond, 5.0% REIT Index, 0% 3 Month T-Bill
2060 Benchmark is comprised of 65.45% Wilshire 5000, 28.05% MSCI ACWI, 1.5% Ag Bond, 5.0% REIT Index, 0% 3 Month T-Bill

Wilshire 5000 Index 8.42% 15.45% 44.24% 18.89% 17.96%
FTSE NAREIT Equity REITs Index 12.03% 21.35% 32.80% 11.97% 8.10%
MSCI ACWI Index 5.48% 9.16% 35.72% 9.38% 11.08%
US Aggregate Bond Index 1.96% -1.67% -0.33% 5.44% 3.07%
3 Month T-Bill Index 0.01% 0.03% 0.08% 1.31% 1.14%

Fund Returnsin RED do not meet both benchmarks. Fund Returnsin BLACK meet both benchmarks.



NDPERS Mutual Fund Research - Q2 2021

Large Value
Fund

Hartford Dividend & Growth
T.Rowe Price Equity Income

Large Blend

Fund

T.Rowe Price Capital Appreciation (Balanced)

Vanguard 500 Index
Vanguard Dividend Growth

Large Growth
Fund

Wells Fargo Adv Growth Adm
Franklin Growth Adv

Medium Value

Fund
Virtus Mid Cap Value Equity |

Medium Blend

Fund
Columbia Mid Cap Index A

Medium Growth

Fund

Prudential Jennison Mid Cap Growth (WATCH)

Small Value

Fund
Northern Small Cap Value

Small Blend

Fund
DFA Small Cap

Small Growth

Eund
Brown Capital Mgmt Small Co Inv

Manager
Assets Inception Tenure
13.4 Billion  12/22/2006 Team
18.7 Billion  10/31/1985 5 years

Manager
Assets  Inception Tenure

51.3 Billion 3/6/1990 14 Years

287.8 Billion  9/29/2006 20 Years

51.2 Billion 2/1/2006 15 Years

Manager
Assets  Inception Tenure
6.4 Billion 8/30/2002 Team
21.8 Billion 12/31/1996 Team

Manager
Assets Inception Tenure
3.6 Billion  11/30/2001 19 Years

Manager
Assets Inception Tenure
3.3 Billion  5/31/2000 Team

Manager
Assets Inception Tenure
3.0 Billion  12/31/1996 Team

Manager
Assets Inception Tenure

2.8 Billion ~ 3/31/1994 19 Years

Manager

Assets Inception Tenure
16.3 Billion  3/19/1992 Team

Manager
Assets Inception Tenure
7.1 Billion 1/2/1996 Team

Expense

Ratio

0.75%
0.65%

Expense

Ratio

0.99%
0.04%
0.26%

Expense

Ratio

0.96%
0.57%

Expense

Ratio

1.04%

Expense

Ratio

0.45%

Expense

Ratio

0.74%

Expense
Ratio
1.00%

Expense

Ratio
0.33%

Expense
Ratio
1.24%

Morn-Star

Yield Turnower P/E Rating

17.3  5-Stars
15.2  3-Stars

Morn-Star

P/E Rating

23.8  5-Stars
21.6  5-Stars
24.4  3-Stars

Morn-Star

P/E Rating

39.9 3-Stars
30.6  3-Stars

Morn-Star

Yield Turnower P/E Rating

18.7  3-Stars

Morn-Star

Turnover P/E Rating

18.7  3-Stars

Morn-Star

P/E Rating

37.7  3-Stars

Morn-Star

P/E Rating
13.2  3-Stars

Morn-Star

P/E Rating
15.0 3-Stars

Morn-Star

P/E Rating
54.3  3-Stars

Category Rank

3-Year 5-Year

12 9
61 52

Category Rank

3-Year 5-Year

3 5
25 24
55 80

Category Rank

3-Year 5-Year

22 16
57 60

Category Rank

3-Year 5-Year

33 27

Category Rank

3-Year 5-Year

59 51

Category Rank

3-Year 5-Year

27 45

Category Rank

3-Year 5-Year

81 82

Category Rank

3-Year 5-Year

58 53

Category Rank

3-Year 5-Year

70 50

Average Return
1-Year 3-Year
41.90% 15.59%
47.77% 11.46%

Average Return
1-Year 3-Year
29.33%  16.33%
40.77% 18.65%
33.04%  17.04%

Average Return
1-Year 3-Year
42.87%  25.25%
40.64%  21.49%

Average Return
1-Year 3-Year
49.24%  12.09%

Average Return
1-Year 3-Year
52.49%  12.62%

Average Return
1-Year 3-Year
48.79%  23.70%

Awverage Return
1-Year 3-Year
57.06% 6.51%

Average Return

1-Year 3-Year
65.00%  11.23%

Awverage Return
1-Year 3-Year
22.89%  15.70%

Standard=S&P 500 Index Standard Sharpe

10-Year R-Squared Beta Alpha Deviation Ratio

12.69% 94 0.96 -1.97 18.33 0.82
10.70% 87 1.06 -6.87 21.05 0.56

Standard=S&P 500 Index Standard Sharpe

10-Year R-Squared Beta Alpha Deviation Ratio

12.33% 12.60 1.17
14.81% 100 1.00 -0.02 18.52 0.95
13.45% 89 0.81 1.50 1597 0.99

Standard=S&P 500 Index Standard Sharpe

10-Year R-Squared Beta Alpha Deviation Ratio

16.67% 83 1.13 4.05 23.06 1.04
15.68% 96 1.00 2.43 18.93 1.06

Standard=S&P 500 Index Standard Sharpe

10-Year R-Squared Beta Alpha Deviation Ratio

11.01% 87 118 -7.82 23.56  0.56

Standard=S&P 500 Index Standard Sharpe

10-Year R-Squared Beta Alpha Deviation Ratio

11.89% 90 1.22 -8.00 23.80 0.57

Standard=S&P 500 Index Standard Sharpe

10-Year R-Squared Beta Alpha Deviation Ratio

14.00% 84 1.06 3.69 21.38 1.05

Standard=S&P 500 Index Standard Sharpe
10-Year R-Squared Beta Alpha Deviation Ratio
9.79% 81 1.22 -13.31 2519 0.33

Standard=S&P 500 Index Standard Sharpe

10-Year R-Squared Beta Alpha Deviation Ratio
11.86% 85 1.30 -9.79 2573  0.50

Standard=S&P 500 Index Standard Sharpe
10-Year R-Squared Beta Alpha Deviation Ratio
15.93% 64 111 -2.94 2574  0.65



International

Fund

American Funds New Perspective
Vanguard Total Intl Stock Index Inv

Invesco Deweloping Markets Y

Target Date / Others

Fund

Vanguard Treasury Money Market
Wells Fargo Stable Return Fund J
Mass Mutual Premier Bond Fund

Baird Core Plus Bond Fund

Vanguard Total Bond Market Index Fund

Prudential High Yield Z

Templeton Global Bond Adv (WATCH)
Cohen & Steers Realty Shares
TIAA-CREF Lifecycle Ret Income

TIAA-CREF Lifecycle 2010
TIAA-CREF Lifecycle 2015
TIAA-CREF Lifecycle 2020
TIAA-CREF Lifecycle 2025
TIAA-CREF Lifecycle 2030
TIAA-CREF Lifecycle 2035
TIAA-CREF Lifecycle 2040
TIAA-CREF Lifecycle 2045
TIAA-CREF Lifecycle 2050
TIAA-CREF Lifecycle 2055
TIAA-CREF Lifecycle 2060

Symbol
RNPEX
VTIAX

ODVYX

Symbol
VUSXX
WFSJ
MIPYX
BCOSX
VBTLX
PHYZX
TGBAX
CSRSX
TLIRX
TCLEX
TCLIX
TCLTX
TCLFX
TCLNX
TCLRX
TCLOX
TTFRX
TLFRX
TTRLX
TLXRX

Assets
143.6 Billion
48.6 Billion
50.1 Billion

Assets
26.9 Billion
30.3 Billion
0.37 Billion
31.9 Billion
80.0 Billion
22.9 Billion
11.5 Billion

7.5 Billion
615 Million

1.3 Billion

1.8 Billion

4.0 Billion

5.5 Billion

5.9 Billion

6.1 Billion

7.3 Billion

4.7 Billion

3.5 Billion

1.5 Billion
424 Million

Manager
Inception Tenure
5/28/2002 Team

4/29/1996 12 Years
9/7/2005 13 Years

Manager
Inception Tenure
1 Year

10/1/1985
12/31/2003 12 Years
9/29/2000 20 Years
11/12/2001 8 Years
3/1/1996 Team
12/31/1996 Team
7/2/1991 Team
11/30/2007 Team
10/15/2004 Team
10/15/2004 Team
10/15/2004 Team
10/15/2004 Team
10/15/2004 Team
10/15/2004 Team
10/15/2004 Team
11/30/2007 Team
11/30/2007 Team
4/29/2011 Team
9/26/2014 Team

Expense

Ratio
0.77%
0.11%
0.97%

Expense
Ratio
0.09%
0.90%
0.67%
0.55%
0.05%
0.54%
0.67%
88.00%
0.62%
0.62%
0.63%
0.64%
0.66%
0.67%
0.68%
0.69%
0.70%
0.70%
0.70%
0.70%

Yield Turnover

0.10
2.41
0.21

26%
%
30%

Yield Turnover

0.84
2.06
2.00
5.67
2.71
191
2.19
1.94
1.87
1.84
1.69
1.68
1.57
1.54
1.99
1.97
1.94
1.86

N/A

N/A

N/A

N/A

N/A
62%
30%
28%
26%
26%
28%
26%
23%
23%
19%
18%
18%
22%

Morn-Star

P/E Rating
29.9 4-Stars
16.1 4-Stars
23.2 4-Stars
Morn-Star

P/E Rating
4-Stars
3-Stars
3-Stars
5-Stars
2-Stars
45.6  4-Stars
20.0 4-Stars
20.0 4-Stars
20.0 4-Stars
20.0 4-Stars
20.0 4-Stars
20.0 4-Stars
20.0 4-Stars
20.0 3-Stars
20.0 4-Stars
20.0 4-Stars
20.0 4-Stars
20.0 4-Stars

R-squared - This compares a fund’s performance to a given index. If R-squared is 100, the fund mowves in lockstep with the index

to which it is being compared. Generally, a higher R-squared will indicate a more useful beta figure. If the R-squared is lower,

then the beta is less relevant to the fund's performance.

Beta - This compares a fund’s volatility to a given index. If beta is greater than 1, the fund is more wolatile than the index to which
it is being compared. If beta is lower than 1, the fund is less volatile than the index. If a fund’s R-squared is low, beta is less

reliable as a predictor of wolatility.

Alpha - This is a measure of risk-adjusted performance. The higher a fund's alpha, the better it has done. A fund’s alpha is only

reliable when its R-squared is relatively high.

Standard Deviation - The higher this number is, the more wolatile the fund’s returns have been. It indicates how much the fund
has deviated from its mean total return over the past three years.

Sharpe Ratio - This measure combines standard deviation and mean total return to show a risk-adjusted measure of the fund's

performance. The higher this number is, the better. As a rule of thumb, a Sharpe ratio of more than 1.00 is very good.

Category Rank
3-Year 5-Year

36
28
40

35
26
28

Category Rank
3-Year 5-Year

20
40
43
12
94
15
48
52
49
55
52
58
62
62
52
55
55
56

21
46
53

93
13
34
21
22
26
25
24
27
24
15
14
18
18

3-month
8.20%
5.52%
5.62%

3-month
0.01%
0.30%
3.41%
2.06%
2.00%
2.85%
0.30%
12.01%
3.90%
3.83%
4.11%
4.48%
4.92%
5.48%
5.94%
6.41%
6.90%
7.00%
7.05%
7.19%

Awerage Return

1-Year
45.76%
36.51%
37.16%

Awerage Return

1-Year

0.01%

1.41%

8.17%

1.52%
-0.42%
16.20%
-2.33%
35.75%
16.29%
16.33%
18.14%
20.07%
23.29%
26.80%
30.25%
33.89%
37.57%
38.33%
38.80%
39.31%

3-Year
19.98%
9.60%
11.49%

3-Year
1.21%
1.54%
6.53%
5.99%
5.38%
7.89%
-1.07%
14.05%
8.65%
8.67%
9.17%
9.66%
10.44%
11.28%
12.04%
12.78%
13.54%
13.71%
13.78%
13.92%

5-Year
19.22%
11.10%
13.82%

5-Year
1.06%
1.37%
4.26%
3.76%
2.99%
7.80%
0.96%
9.18%
7.97%
8.20%
8.83%
9.58%
10.61%
11.64%
12.64%
13.62%
14.34%
14.51%
14.64%
14.76%

10-Year R-Squared Beta

97 1.04
99 1.02
92 1.00

13.30%
5.71%
5.99%

10-Year R-Squared Beta

0.55%
1.17%
3.36%
4.08%
3.36%
6.85%
1.28%
10.27%
6.61%
6.89%
7.35%
7.90%
8.57%
9.21%
9.81%
10.36%
10.70%
10.79%
10.86%
N/A

N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A

N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A

Standard=ACW!I Index

4.33
0.11
2.10

Standard=S&P 500 Index
Alpha

N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A

Standard Sharpe
Alpha Deviation Ratio
18.90 1.00
18.06 0.53
18.35 0.62
Standard Sharpe
Deviation Ratio
N/A N/A
N/A N/A
4.95 1.05
423 112
3.63 115
9.89 0.70
593 -0.36
17.89  0.76
8.43 0.88
8.55 0.87
9.45 0.84
10.34 0.82
11.85 0.79
13.34 0.78
14.85 0.76
16.35 0.74
17.63 0.74
17.83 0.74
18.02 0.74
18.18 0.74



Hypothetical changes as you move towards retirement
Glidepath profile allocations
|/

1009 . ny
Inflation-protected assets

Short-term fixed income

E Fixed income
< Commercial real estate
Non-U.S. equi
45/5/50 - | "
35/5/60 U.3. equity
30/0/70
45 40 35 30 25 20 15 10 5 0 5 -10 -15 -20 -25 -30
-—Represents significant change t‘c;r ?ﬁésg}%éﬁgmre S[t)il"ll of transition in retirement planning
Glidepath allocation Equity Fixed income Real estate
Starting Allocation 950% 0.0% 50%
25 yrs. to Retirement 90.0% 50% 5.0%
15 yrs. to Retirement 72.0% 23.0% 5.0%
At Retirement 450% 50.0% 50%
10 yrs. post Retirement 35.0% 60.0% 5.0%
15 yrs. post Retirement 325% 65.0% 2.5%
20 yrs. post Retirement 30.0% 70.0% 0.0%
30 yrs. post Retirement 20.0% 80.0% 0.0%

Source: Muveen as of December 31, 2020

* The above chart represents strategic asset allocation progression of one of a series of balanced funds with target retireme nt dates at 5-year intervals. Asset allocations represent the
exposures sought at the given number of years before the matunty of the fund and are not actual mutual fund exposures. Allocations are presented for information only and may not
represent the actual allocation at the time of investment.



Demographics by Age and Gender Average Account Balance by Age and Gender
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This report is as of the period ending 06/3072021 and reflects the trailing 12 months of activity unless otherwise noted. The report includes all TIAA plans except 457(f), 457(h) Private,
Nonqualified Deferred Compensafion, and Retirement Healthcare plans. 1. Data reflected is for all participant statuses except Employes Contribution Amounts by Gender which includes only
active or leave status. Does not include 283 participants with no age or gender on file. 2. Multi-Asset/Other includes Lifecycle, Real Estate, and Brokerage. 3. Contribution data reflects the
trailing 12 months of data.



$45,000 -

540,000 -

535,000 -

$30,000 -

$25,000 -

520,000 -

Average account balance

$15,000 $14,194

$10,000 -

$24,498

$38,475
$36,903

————mm—

# of Active

Participants 1,267 1,787
Ea?ufg;;?:t:d ve 2% 21% 29%
lgtsé;ltgm . $163,868 $7,637,610 $25.364,141
:ﬁsosfa-;ﬂtal Acte 0% 6% 21%

|

23%

$35,031,430

28%

1,308 6,008
21% 3% 100%
$48,269,136 $6,694,705 $123,160,890
39% 5% 100%

This report is as of the period ending 06/30/2021 and reflects the trailing 12 months of activity unless otherwise noted. The report includes all TIAA plans except 457(f), 457(b) Private,

Nongualified Deferred Compensation, and Retirement Healthcare plans.



