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Total Returns as of 6/30/2025 3-Month YTD 1-Year 2024

Equity Markets
US Equity S&P 500 Index 10.9% 6.2% 15.2% 25.0%
US Large Cap Russell 1000 Index 11.1% 6.1% 15.7% 24.5%
US Small Cap Russell 2000 Index 8.5% -1.8% 7.7% 11.5%
Real Estate FTSE Nareit All Equity REITs -0.9% 1.8% 9.2% 4.9%
International Developed Markets MSCI EAFE Index 11.8% 19.5% 17.7% 3.8%
Emerging Markets MSCI Emerging Markets Index 12.0% 15.3% 15.3% 7.5%

Fixed Income Markets
Intermediate Term Bonds Bloomberg Aggregate Index 1.2% 4.0% 6.1% 1.3%
Treasury Bonds Bloomberg US Treasury Index 0.9% 3.8% 5.3% 0.6%
Inflation Protected Bonds Bloomberg US TIPS Index 0.5% 4.7% 5.8% 1.8%
Corporate Bonds Bloomberg US Corporate Index 1.8% 4.2% 6.9% 2.1%
Emerging Markets JPM EMBI Plus Index 4.0% 6.2% 11.6% 7.7%
High Yield Bloomberg US Corporate High Yield Index 3.5% 4.6% 10.3% 8.2%

Past Performance is no guarantee of future results.
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DIT Newark Composite
Asset Allocation – As of June 30, 2025
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Asset Class Growth Fund Equity Fund Fixed Fund Balanced Fund Totals % of Total
Cash 155,760$         107,066$         8,312$             12,318$           283,456$         0.3%
Equities 56,469,199$    9,325,371$      -$                 1,890,804$      67,685,374$    74.5%
Bonds 18,718,273$    -$                 2,619,818$      1,537,977$      22,876,068$    25.2%
Total 75,343,232$    9,432,437$      2,628,130$      3,441,099$      90,844,898$    100.0%
% of Total 82.9% 10.4% 2.9% 3.8% 100.0%



DIT Newark Composite
Asset Allocation – As of June 30, 2025
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Asset Class 6/30/2025 Target 6/30/2025 Target 6/30/2025 Target 6/30/2025 Target
Equities 74.9% 75.0% 98.9% 100.0% 0.0% 0.0% 55.4% 55.0%
US Large Cap 37.5% 37.5% 49.7% 50.0% - - 27.5% 27.5%
US Mid Cap 13.6% 13.5% 17.9% 18.0% - - 10.3% 9.9%
US Small Cap 5.9% 6.0% 7.7% 8.0% - - 4.6% 4.4%
International Large Cap 12.2% 12.4% 16.2% 16.5% - - 9.4% 9.1%
Emerging Markets 5.8% 5.6% 7.4% 7.5% - - 3.6% 4.1%
Fixed Income 24.8% 25.00% 0.0% 0.0% 99.7% 100.0% 44.5% 45.0%
Investment Grade Bonds 21.3% 21.3% - - 84.9% 85.0% 38.0% 38.3%
High Yield Bonds 3.6% 3.7% - - 14.5% 15.0% 6.5% 6.7%
Cash 0.2% 0.00% 1.1% 0.0% 0.32% 0.0% 0.1% 0.0%

Growth Fund Equity Fund Fixed Income Fund Balanced Fund



DIT Newark Composite
Investment Returns – As of June 30, 2025
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DIT Newark Composite
Investment Returns – As of June 30, 2025
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DIT Newark Composite
Comparative Returns – Gross and NOF
As of June 30, 2025
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DIT Newark Composite
Account  Activity Summary– As of June 30, 2025
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DIT Newark Growth Fund
Asset Allocation – As of June 30, 2025
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Market Value
Portfolio 
Weight

Target 
Allocation

YTD Total 
Return

Benchmark 
Return

Cash Equivalents  $        155,760 0.2% 0.0% 1.55% 2.21%
Nuveen Core Bond Fund  $   11,841,301 15.7% 16.0% 3.41% 6.20%
iShares Core U.S. Aggregate Bond ETF  $     4,181,875 5.6% 5.3% 4.05% 4.02%
PGIM High Yield Fund  $     2,695,097 3.6% 3.7% 5.27% 4.57%
Vanguard S&P 500 ETF  $   28,239,595 37.5% 37.5% 6.13% 6.20%
Vanguard Mid Cap ETF  $   10,215,541 13.6% 13.5% 6.85% 4.84%
iShares Russell 2000 ETF  $     1,532,541 2.0% 2.0% -1.83% -1.79%
Avantis U.S. Small Cap Value Fund  $     1,399,386 1.9% 2.0% -4.81% -3.16%
American Century Small Cap Growth Fund  $     1,503,185 2.0% 2.0% 0.00% -0.48%
iShares Core MSCI EAFE ETF  $     4,563,017 6.1% 6.2% 20.96% 19.45%
DFA Large Cap International Portfolio  $     4,636,040 6.2% 6.2% 20.20% 19.45%
Causeway Emerging Markets Fund  $     2,231,480 3.0% 2.8% 16.64% 15.27%
iShares Core MSCI Emerging Markets ETF  $     2,148,414 2.9% 2.8% 16.37% 15.27%
Total Market Value  $   75,343,232 100.0% 100.0%



DIT Newark Growth Fund 
Performance Summary – As of June 30, 2025
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DIT Newark Growth Fund 
Performance Summary – As of June 30, 2025
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DIT Newark Growth Fund 
Comparative Returns – Gross and NOF
As of June 30, 2025
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DIT Newark Growth Fund 
Market Value vs. Invested Capital – As of June 30, 2025
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DIT Newark Growth Fund 
3M Attribution – March 31, 2025 – June 30, 2025
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DIT Newark Growth Fund 
Policy Inception Performance – April 1, 2024 – June 30, 2025
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DIT Newark Growth Fund 
Policy Inception Performance – April 1, 2024 – June 30, 2025
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DIT Newark Growth Fund
Attribution – April 1, 2024 – June 30, 2025
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DIT Newark Growth Fund 
Benchmark Detail – As of June 30, 2025
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DIT Newark Equity Fund
Asset Allocation – As of June 30, 2025
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Fund Market Value
Portfolio 
Weight

Target 
Allocation

YTD Total 
Return

Benchmark 
Return

Cash Equivalents  $         107,066 1.1% 0.0% 1.82% 2.21%
Vanguard S&P 500 ETF  $      4,691,138 49.7% 50.0% 6.12% 6.20%
Vanguard Mid Cap ETF  $      1,687,656 17.9% 18.0% 6.83% 4.84%
iShares Russell 2000 ETF  $         253,337 2.7% 2.7% -1.83% -1.79%
Avantis U.S. Small Cap Value Fund  $         231,393 2.5% 2.7% -4.80% -3.16%
American Century Small Cap Growth Fund  $         238,492 2.5% 2.7% 0.00% -0.48%
iShares Core MSCI EAFE ETF  $         754,743 8.0% 8.3% 20.91% 19.45%
DFA Large Cap International Portfolio  $         770,127 8.2% 8.3% 20.20% 19.45%
Causeway Emerging Markets Fund  $         346,889 3.7% 3.8% 16.64% 15.27%
iShares Core MSCI Emerging Markets ETF  $         351,596 3.7% 3.8% 16.41% 15.27%
Total Market Value  $      9,432,437 100.0% 100.0%



DIT Newark Equity Fund
Performance Summary – As of June 30, 2025
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DIT Newark Equity Fund
Comparative Returns – Gross and NOF
As of June 30, 2025
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DIT Newark Equity Fund
Market Value vs. Invested Capital – As of June 30, 2025
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DIT Newark Equity Fund
3M Attribution – March 31, 2025 – June 30, 2025
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DIT Newark Equity Fund
Policy Inception Performance – April 1, 2024 – June 30, 2025
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DIT Newark Equity Fund
Attribution – April 1, 2024 – June 30, 2025
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DIT Newark Equity Fund
Benchmark Detail – As of June 30, 2025
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DIT Newark Fixed Income Fund
Asset Allocation – As of June 30, 2025
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Fund Market Value
Portfolio 
Weight

Target 
Allocation

YTD Total 
Return

Benchmark 
Return

Cash Equivalents  $          8,312 0.32% 0.0% 0.93% 2.21%
iShares Core U.S. Aggregate Bond ETF  $      557,206 21.2% 21.3% 4.04% 4.02%
Nuveen Core Bond Fund  $   1,682,651 64.0% 63.8% 3.41% 4.02%
PGIM High Yield Fund  $      379,961 14.5% 15.0% 5.27% 4.57%
Total Market Value  $   2,628,130 100.0% 100.0%



DIT Newark Fixed Income Fund
Performance Summary – As of June 30, 2025
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DIT Newark Fixed Income Fund
Comparative Returns – Gross and NOF
As of June 30, 2025
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DIT Newark Fixed Income Fund
Market Value vs. Invested Capital – As of June 30, 2025
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DIT Newark Fixed Income Fund
3M Attribution – March 31, 2025 – June 30, 2025
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DIT Newark Fixed Income Fund
Policy Inception Performance – April 1, 2024 – June 30, 2025
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DIT Newark Fixed Income Fund
Attribution – April 1, 2024 – June 30, 2025

37



DIT Newark Fixed Income Fund
Benchmark Detail – As of June 30, 2025
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DIT Newark Balanced Fund
Asset Allocation – As of June 30, 2025
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Fund Market Value
Portfolio 
Weight

Target 
Allocation

YTD Total 
Return

Benchmark 
Return

Cash Equivalents  $            12,318 0.4% 0.0% 2.05% 2.21%
Nuveen Core Bond Fund  $          973,233 28.3% 28.7% 3.38% 4.02%
iShares Core U.S. Aggregate Bond ETF  $          328,650 9.6% 9.6% 4.07% 4.02%
PGIM High Yield Fund  $          236,094 6.9% 6.7% 5.23% 4.57%
Vanguard S&P 500 ETF  $          945,894 27.5% 27.5% 6.17% 6.20%
Vanguard Mid Cap ETF  $          344,104 10.0% 9.9% 6.83% 4.84%
iShares Russell 2000 ETF  $            52,221 1.5% 1.5% -1.77% -1.79%
Avantis U.S. Small Cap Value Fund  $            46,643 1.4% 1.5% -4.69% -3.16%
American Century Small Cap Growth Fund  $            48,050 1.4% 1.5% 0.00% -0.48%
iShares Core MSCI EAFE ETF  $          161,116 4.7% 4.6% 21.00% 19.45%
DFA Large Cap International Portfolio  $          152,280 4.4% 4.6% 20.20% 19.45%
Causeway Emerging Markets Fund  $            70,081 2.0% 2.1% 16.64% 15.27%
iShares Core MSCI Emerging Markets ETF  $            70,415 2.0% 2.1% 16.38% 15.27%
Total Market Value  $       3,441,099 100.0% 100.0%



DIT Newark Balanced Fund
Performance Summary – As of June 30, 2025
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DIT Newark Balanced Fund
Performance Summary – As of June 30, 2025
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DIT Newark Balanced Fund
Comparative Returns – Gross and NOF
As of June 30, 2025
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DIT Newark Balanced Fund
Market Value vs. Invested Capital – As of June 30, 2025
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DIT Newark Balanced Fund
3M Attribution – March 31, 2025 – June 30, 2025
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DIT Newark Balanced Fund
Policy Inception Performance – April 1, 2024 – June 30, 2025
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DIT Newark Balanced Fund
Policy Inception Performance – April 1, 2024 – June 30, 2025
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DIT Newark Balanced Fund
Attribution – April 1, 2024 – June 30, 2025
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DIT Newark Balanced Fund
Benchmark Detail – As of June 30, 2025
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Disclosures and Footnotes

1. These are your accounts with TIAA that are not managed by TIAA Trust. Information regarding these accounts 
has been provided by an affiliate of TIAA Trust. You should refer to your statements for these accounts for 
detailed information regarding your account holdings and transactions.

2. Assets in this category may or may not be held in your account at TIAA Trust. TIAA Trust does not provide 
investment advice on assets it does not hold. In limited circumstances, and only as allowed by applicable law, 
TIAA Trust may examine assets you hold in accounts with other custodians for the purpose of offering general 
advice on diversification of assets and asset allocation. TIAA Trust does not assume any obligation to monitor, 
review, or update this kind of advice, if provided.

3. The Blended Benchmark represents a broad market proxy for the strategy, in other words the universe of 
investments otherwise available to investors in the strategy. The Blended Benchmark represents a combination 
of weighted average allocations to the broad asset classes, which are represented by market index proxies: U.S. 
equity (represented by the Russell 3000 index); non-U.S. equity (represented by the MSCI All-Country World ex-
US index); taxable fixed income (represented by the Bloomberg Barclays Aggregate Bond index); tax-exempt 
fixed income (represented by the Bloomberg Barclays Municipal Bond index); and cash (represented by the 
FTSE 3-Month T-Bill). As the Blended Benchmark is compiled at the broad asset class level, the performance of 
actual client accounts will be different due to the effects of subclass, style and investment selection decisions, as 
well as allocation and portfolio construction decisions made for particular investment objectives such as 
downside risk mitigation and income. The Blended Benchmark is constructed using market indexes and 
therefore does not reflect the impact of management fees, and is rebalanced monthly. Performance data are 
calculated using Morningstar Direct.

4. For the purposes of this report, we show the estimated tax benefit from tax loss harvesting. These values assume 
a 15% federal long term capital gains rate, plus 5% state income tax. In order to approximate the cost basis of 
your investments we utilize a ‘best tax’ methodology, which in intended to equate to the specific identification of 
tax lots that would provide the lowest tax impact. It is identified in order from short term losses, long term losses, 
long term gains, and short term gains. This illustration does not take into account the 3.8% net investment 
income tax. The 15% federal and 5% state tax rates shown are provided for illustrative purposes. Your long term
capital gains will be taxed at the federal and state tax rates applicable to your personal tax situation. The 
illustration assumes that the specific identification method is used to determine which securities are being sold. 
You may be required or permitted to use a different identification method. You should consult your tax adviser.

5. Estimated Tax Savings is calculated by summing the long term and short term Realized Losses (inclusive of all 
Portfolios in the Account) multiplied by the Tax Rate (Default rate is 20).

6. Tax Alpha is the performance of your account attributable to tax-saving strategies. Estimated Tax Alpha is a 
representation of the tax savings in a basis point form. It is calculated by dividing the ‘Estimated Tax Savings’ 
figure by the Account’s Market Value.

7. Total net gain and loss calculation is determined by subtracting the amount paid for the asset from the amount 
received from the sale of the asset. If the correct cost of the asset has not been provided to TIAA Trust, the gain 
or loss calculation for that asset may not accurately reflect your tax consequences. In order to ensure the 
accuracy of tax lot reporting, remember to provide all correct cost information to your account representative. Tax 
Cost is the amount of cash, including commissions, paid for the asset. If the Tax Cost of the purchased asset has 
not been provided to TIAA Trust, the Tax Cost calculation for that asset, the Total Tax Cost calculation for all 
assets in the same asset class, and the Total Tax Cost calculation for all account assets may not accurately 
reflect your tax consequences.

8. Unit Cost is the amount of cash, including commissions, paid for the asset. If the Unit Cost of the purchased 
asset has not been provided to TIAA Trust, the Unit Cost calculation for that holding as well as the Total Cost 
may not accurately reflect your tax consequences.

9. Unrealized Gain/Loss is an estimated value, determined by subtracting the total amount for which the asset was 
purchased from the value of the asset at its latest pricing. The gain or loss is determined by subtracting the 
amount paid for the asset from the amount received from the sale of the asset. If the correct Unit Cost of the 
asset has not been provided to TIAA Trust, the gain or loss calculation for that holding and the unrealized gain or 
loss may not accurately reflect your tax consequences. In order to ensure the accuracy of tax lot reporting, 
remember to provide all correct Unit Cost information to your account representative.

Notes
This Portfolio Review is for informational purposes only. It is intended only to assist in financial planning 
and does not supersede confirmations and statements received from TIAA Trust as source documents 
for income tax purposes. Past performance is not a guarantee of future results. Please consult with 
your personal tax advisor for tax matters relating to the account(s) referenced in this Portfolio Review. 
Please also note the following disclosures:
The data in this Portfolio Review has not been audited.
The information and market prices contained in this Portfolio Review are based on data received by 
TIAA Trust from pricing services and other sources that are believed to be reliable; however, this 
information has not been independently verified, and therefore its accuracy cannot be guaranteed.
Your holdings are based on information available as of the reporting period.
Please inform your Portfolio Manager of any changes in your investment objective, or personal or 
financial situation.
Information regarding your account fees can be found in TIAA Trust’s “Disclosures and General Terms 
and Conditions” brochure, available from your Trust Administrator.

Investment Performance
The market values shown in this Portfolio Review may differ from the market values shown in your TIAA 
Trust account statements or on TIAA Trust’s customer website. Income information is reflected on an 
accrual basis and holding information, on a trade date basis. Income is shown on your statements only 
as received. The market values of non-marketable securities and unmanaged securities may also be 
excluded.
This Portfolio Review reflects the investment performance of your TIAA Trust account(s) that is gross of 
account level fees, as well as distributions and contributions to your account(s) during the reporting 
period.
Rates of return portrayed for portfolios are based on a Time Weighted Rate of Return (TWRR) 
calculated gross of all account level fees, excepting underlying fees and expenses associated with 
mutual funds and exchange-traded funds held in portfolios. If the fees had been included in the 
calculation, returns would be lower. Return figures for periods greater than one year are annualized. The 
TWRR is used to compare your portfolio return versus broad benchmark indices noted in the following 
pages. Investment products may be subject to market and other risk factors. See the applicable product 
literature, or visit TIAA.org for details.

TIAA Entities
TIAA Trust provides investment, trustee and custody services. TIAA-CREF Individual & Institutional 
Services, LLC, Teachers Personal Investors Services, Inc. and Nuveen Securities LLC, Members 
FINRA and SIPC, distribute securities products. The Economic Overview, if included, is prepared by 
Nuveen and the views expressed may change in response to changing economic and market 
conditions. The material is for informational purposes only and should not be regarded as a 
recommendation or an offer to buy or sell any product or service to which this information may relate. 
Certain products and services may not be available to all entities or persons.
Nuveen provides investment advice and portfolio management services through TIAA Teachers 
Insurance and Annuity Association of America (TIAA) and over a dozen affiliated registered investment 
advisers.
Annuity contracts and certificates are issued by TIAA and College Retirement Equities Fund (CREF), 
New York, NY. Each is solely responsible for its own financial condition and contractual obligations.
Brokerage Services are provided by TIAA Brokerage Services, a division of TIAA-CREF Individual & 
Institutional Services, LLC, Distributor. Brokerage Accounts are carried by Pershing, LLC, a subsidiary 
of The Bank of New York Mellon Corporation, Member FINRA, NYSE, SIPC.

Footnotes



Disclosures and Footnotes

 The FTSE 3-Month Treasury Bill Index is an unmanaged index designed to represent the average of T-bill 
rates for each of the prior three months, adjusted to a bond-equivalent basis.

 The Russell 3000® Index is a market-capitalization weighted equity index which measures the 
performance of the largest 3,000 U.S. companies representing approximately 98% of the investable U.S. 
equity market. The Russell 3000® Index is constructed to provide a comprehensive, unbiased and stable 
barometer of the broad market.

 The Russell 3000® Value Index is a market-capitalization weighted equity index which measures the 
performance of the broad value segment of U.S. equity value universe. It includes those Russell 3000® 
companies with lower price-to-book ratios and lower forecasted growth values. The Russell 3000® Value 
Index is constructed to provide a comprehensive, unbiased, and stable barometer of the broad value 
market.

 The Russell 3000® Growth Index is a market-capitalization weighted equity index which measures the 
performance of the broad growth segment of the U.S. equity universe. It includes those Russell 3000® 
companies with higher price-to-book ratios and higher forecasted growth values. The Russell 3000® 
Growth Index is constructed to provide a comprehensive, unbiased, and stable barometer of the broad 
growth market. .

 The Russell 1000® Index is a market-capitalization weighted equity index which measures the 
performance of the large-cap segment of the U.S. equity universe. It is a subset of the Russell 3000® 
Index and includes approximately 1000 of the largest securities based on a combination of their market 
cap and current index membership. The Russell 1000® represents approximately 92% of the U.S. market. 
The Russell 1000® Index is constructed to provide a comprehensive and unbiased barometer for the 
large-cap segment.

 The Russell 1000® Value Index is a market-capitalization weighted equity index which measures the 
performance of the large-cap value segment of the U.S. equity universe. It includes those Russell 1000® 
companies with lower price-to-book ratios and lower expected growth values. The Russell 1000® Value 
Index is constructed to provide a comprehensive and unbiased barometer for the large-cap value 
segment.

 The Russell 1000® Growth Index is a market-capitalization weighted equity index which measures the 
performance of the large-cap growth segment of the U.S. equity universe. It includes those Russell 1000® 
companies with higher price-to-book ratios and higher forecasted growth values. The Russell 1000® 
Growth Index is constructed to provide a comprehensive and unbiased barometer for the large-cap growth 
segment.

 The Russell Midcap® Index is a market-capitalization weighted equity index which measures the 
performance of the mid-cap segment of the U.S. equity universe. The Russell Midcap® Index is a subset 
of the Russell 1000® Index. It includes approximately 800 of the smallest securities based on a 
combination of their market cap and current index membership. The Russell Midcap® Index represents 
approximately 31% of the total market capitalization of the Russell 1000 companies. The Russell Midcap® 
Index is constructed to provide a comprehensive and unbiased barometer for the mid-cap segment.

 The Russell Midcap® Value Index is a market-capitalization weighted equity index which measures the 
performance of the mid-cap value segment of the U.S. equity universe. It includes those Russell Midcap® 
Index companies with lower price-to-book ratios and lower forecasted growth values. The Russell 
Midcap® Value Index is constructed to provide a comprehensive and unbiased barometer of the mid-cap 
value market.

Benchmark DefinitionsEconomic and market review
This material is not intended to be a recommendation or investment advice, does not constitute a solicitation to 
buy or sell securities, and is not provided in a fiduciary capacity. The information does not take into account the 
specific objectives or circumstances of any particular investor, or suggest any specific course of action.
Investment decisions should be made based on an investor’s objectives and circumstances and in consultation 
with his or her advisors.

Past performance is no guarantee of future results. Performance results are not intended to represent any 
Nuveen investment or predict future investment performance. Prospective clients should review their 
investment objectives, risk tolerance, tax liability and liquidity needs before choosing a suitable investment style 
or manager.

All investments carry a certain degree of risk and there is no assurance that an investment will provide positive 
performance over any period of time. Equity investments are subject to market risk or the risk that stocks will 
decline in response to such factors as adverse company news or industry developments or a general economic 
decline. Debt or fixed income securities are subject to market risk, credit risk, interest rate risk, call risk, tax risk, 
political and economic risk, and income risk. As interest rates rise, bond prices fall. Non-investment-grade 
bonds involve heightened credit risk, liquidity risk, and potential for default. Foreign investing involves additional 
risks, including currency fluctuation, political and economic instability, lack of liquidity and differing legal and 
accounting standards. These risks are magnified in emerging markets.

This material is prepared by Nuveen, LLC and represents the views of Brian Nick. These views are presented 
for informational purposes only and are not intended to be a forecast of future events and are no guarantee of 
any future result. Information was obtained from third-party sources, which we believe to be reliable but are not 
guaranteed to their accuracy or completeness. Certain products and services may not be available to all entities 
or persons. The investment advisory services, strategies and expertise of TIAA Investments, a division of 
Nuveen are provided by Teachers Advisors, LLC and TIAA-CREF Investment Management, LLC.

You cannot invest directly in any index. Index returns do not reflect a deduction for fees or expenses.

TIAA-CREF Individual & Institutional Services, LLC, Teachers Personal Investors Services, Inc., and Nuveen 
Securities, LLC, Members FINRA and SIPC, distribute securities products.

©2019 Teachers Insurance and Annuity Association of America-College Retirement Equities Fund, 730 Third 
Avenue, New York, NY 10017



Benchmark Definitions
 The MSCI Emerging Markets Index is a free float-adjusted market-capitalization-weighted index designed to 

measure equity market performance of emerging markets. It captures large and midcap representation 
across 24 Emerging Markets countries. The index is a free float-adjusted market capitalization index that. 
The index covers approximately 85% of the free float-adjusted market capitalization in each country.

 The MSCI Emerging Markets Small Cap Index is a free float-adjusted market-capitalization-weighted index 
which includes small cap representation across 24 Emerging Markets countries. The index covers 
approximately 14% of the free float-adjusted market capitalization in each country.

 The Bloomberg Barclays U.S. Aggregate Bond Index is a broad-based flagship benchmark that measures 
the investment grade, US dollar-denominated, fixed-rate taxable bond market. The index includes 
Treasuries, government-related and corporate securities, MBS (agency fixed-rate and hybrid ARM pass-
throughs), ABS and CMBS (agency and non-agency).

 The Bloomberg Barclays US Intermediate Government/Credit Bond Index The index measures the 
performance of the intermediate range of the U.S. Government/Credit, fixed-rate bond market, including 
investment-grade government and credit securities that have a remaining maturity of greater than one year 
and less than ten years..

 The Bloomberg Barclays U.S. Corporate High Yield Bond Index measures the USD-denominated, high 
yield, fixed-rate corporate bond market. Securities are classified as high yield if the middle rating of 
Moody's, Fitch and S&P is Ba1/BB+/BB+ or below. Bonds from issuers with an emerging markets country of 
risk, based on Barclays EM country definition, are excluded.

 BB Aggregate: The Bloomberg Barclays U.S. Aggregate Index represents securities that are SEC-
registered, taxable, and dollar denominated. The index covers the U.S. investment grade fixed rate bond 
market, with index components for government and corporate securities, mortgage pass-through securities, 
and asset-backed securities.

 The Bloomberg Barclays Capital U.S. 1-3 Year Government/Credit Bond Index includes all medium and 
larger issues of U.S. government, investment-grade corporate, and investment-grade international dollar-
denominated bonds that have maturities of between 1 and 3 years and are publicly issued..

 The Bloomberg Barclays Capital U.S. Treasury Inflation Protected Securities (TIPS) Index includes all 
publicly issued, U.S. Treasury inflation-protected securities that have at least one year remaining to 
maturity, are rated investment grade, and have $250 million or more of outstanding face value.

 The TE Blend-BB 1-10/S&P HQ Muni comprises the Bloomberg Barclays 1-10 Year Municipal Bond Index, 
which measures investment-grade fixed-rate tax-exempt bonds with remaining maturities of greater than or 
equal to one year and less than 12 years, until November 30, 2007. Subsequent to November 30, 2007 the 
blend comprises the S&P High Quality Managed AMT-Free Municipal Bond Index, which includes all bonds 
in the S&P Municipal Bond Index that have a rating of at least AA- by Standard & Poor’s, Aa3 by Moody’s, 
or AA- by Fitch, and an effective maturity greater than or equal to one year and less than 10 years.

 The Bloomberg Barclays Municipal Bond Index is considered representative of the broad market for 
investment grade, tax-exempt bonds. It is categorized into four sector types: pre-refunded, insured, general 
obligation and revenue. It includes bonds that are investment-grade (rated by at least two of the following 
ratings agencies: Moody’s, Standard & Poor’s and Fitch), be fixed rate, and be at least one year from their 
maturity date. Remarketed issues, taxable municipal bonds, bonds with floating rates and derivatives are 
excluded from the benchmark.

Disclosures and Footnotes

Benchmark Definitions
 The Russell Midcap® Growth Index is a market-capitalization weighted equity index which measures the 

performance of the mid-cap growth segment of the U.S. equity universe. It includes those Russell 
Midcap® Index companies with higher price-to-book ratios and higher forecasted growth values. The 
Russell Midcap® Growth Index is constructed to provide a comprehensive and unbiased barometer of 
the mid-cap growth market.

 The Russell 2000® Index is a market-capitalization weighted equity index which measures the 
performance of the small-cap segment of the U.S. equity universe. The Russell 2000® Index is a subset 
of the Russell 3000® Index representing approximately 10% of the total market capitalization of that 
index. It includes approximately 2000 of the smallest securities based on a combination of their market 
cap and current index membership. The Russell 2000® is constructed to provide a comprehensive and 
unbiased small-cap barometer.

 The Russell 2000® Value Index is a market-capitalization weighted equity index which measures the 
performance of small-cap value segment of the U.S. equity universe. It includes those Russell 2000® 
companies with lower price-to-book ratios and lower forecasted growth values. The Russell 2000® 
Value Index is constructed to provide a comprehensive and unbiased barometer for the small-cap value 
segment.

 The Russell 2000® Growth Index is a market-capitalization weighted equity index which measures the 
performance of the small-cap growth segment of the U.S. equity universe. It includes those Russell 
2000® companies with higher price-to-value ratios and higher forecasted growth values. The Russell 
2000® Growth Index is constructed to provide a comprehensive and unbiased barometer for the small-
cap growth segment.

 The FTSE Nareit All Equity REITs Index is a free-float adjusted, market capitalization-weighted index of
U.S. equity REITs. Constituents of the index include all tax-qualified REITs with more than 50 percent of 
total assets in qualifying real estate assets other than mortgages secured by real property.

 The S&P 500 is a stock market index that tracks the stocks of 500 large-cap U.S. companies. It 
represents the stock market's performance by reporting the risks and returns of the biggest companies. 
Investors use it as the benchmark of the overall market. The S&P 500 Index represents more than 70% 
of the total market capitalization of the U.S. stock market.

 The MSCI ACWI Ex-U.S. Index is a free float-adjusted market-capitalization-weighted index designed to 
provide a broad measure of stock performance throughout the world, with the exception of U.S.-based 
companies. The MSCI All Country World Index Ex-U.S. includes both developed and emerging markets. 
The MSCI ACWI Ex-U.S. holds mid and large-cap holdings across 22 countries classified as developed 
markets and 24 classified as emerging markets and covers approximately 85% of the global equity 
opportunity set outside the US.

 The MSCI EAFE Index is a free float-adjusted market-capitalization-weighted index that is designed to 
measure the equity market performance of developed markets outside of the U.S. & Canada. It 
captures large and midcap representation across 21 Developed Markets countries around the world, 
excluding the US and Canada. The index covers approximately 85% of the free float-adjusted market 
capitalization in each country.

 The MSCI EAFE Small Cap Index is a free float-adjusted market-capitalization-weighted equity index 
which captures small cap representation across Developed Markets countries around the world, 
excluding the U.S. and Canada. The index covers approximately 14% of the free float-adjusted market 
capitalization in each country.



 The Credit Suisse Event Driven Multi-Strategy Hedge Fund Index measures the aggregate performance of 
multi-strategy event driven funds. Multi-strategy event driven managers typically invest in a combination of 
event driven equities and credit. Within the equity space, sub-strategies may include risk arbitrage, holding 
company arbitrage, equity special situations, and value equities with a hard or soft catalyst. Within the 
credit-oriented portion, sub-strategies may include long/short high yield credit (sub-investment grade 
corporate bonds), leveraged loans (bank debt, mezzanine, or self-originated loans), capital structure 
arbitrage (debt vs. debt or debt vs. equity), and distressed debt (workout situations or bankruptcies) 
including post-reorganization equity. Multi-strategy event driven managers typically have the flexibility to 
pursue event investing across different asset classes and take advantage of shifts in economic cycles.

 The Credit Suisse Long/Short Liquid Index seeks to reflect the return of hedge funds as represented by 
the Long/Short Equity sector of the Credit Suisse Hedge Fund Index using liquid, tradable instruments and 
is constructed using an objective and transparent rules-based methodology. The Credit Suisse Long/Short 
Equity Hedge Fund Index measures the aggregate performance of long/short equity funds. Long/short 
equity funds typically invest in both long and short sides of equity markets, generally focusing on 
diversifying or hedging across particular sectors, regions or market capitalizations. Managers typically 
have the flexibility to shift from value to growth; small to medium to large capitalization stocks; and net 
long to net short. Managers can also trade equity futures and options as well as equity related securities 
and debt or build portfolios that are more concentrated than traditional long-only equity funds.

 The Credit Suisse Global Macro Hedge Fund Index measures the aggregate performance of global macro 
funds. Global macro funds typically focus on identifying extreme price valuations and leverage is often 
applied on the anticipated price movements in equity, currency, interest rate and commodity markets. 
Managers typically employ a top-down global approach to concentrate on forecasting how political trends 
and global macroeconomic events affect the valuation of financial instruments. Profits can be made by 
correctly anticipating price movements in global markets and having the flexibility to use a broad 
investment mandate, with the ability to hold positions in practically any market with any instrument. These 
approaches may be systematic trend following models, or discretionary.

 The Credit Suisse Managed Futures Liquid Index seeks to gain broad exposure to the Managed Futures 
strategy using a pre-defined quantitative methodology to invest in a range of asset classes including 
equities, fixed income, commodities and currencies.

 The Bloomberg Commodity Index is a highly liquid and diversified benchmark for commodity investments. 
It provides broad-based exposure to commodities, and no single commodity or commodity sector 
dominates the Index. Rather than being driven by micro-economic events affecting one commodity market 
or sector, the diversified commodity exposure potentially reduces volatility in comparison with non-
diversified commodity investments.

 The London Bullion Market Association (LBMA) Gold Price PM is the price of a troy ounce of gold as 
determined by ICE Benchmark Administration, the third party administrator of the London gold price 
selected by the LBMA, or any successor administrator of the London gold price, at or about 3:00 p.m. 
London, England time.

 The Alerian MLP Index is the leading gauge of energy infrastructure Master Limited Partnerships (MLPs). 
It is a capped, float-adjusted, capitalization-weighted index whose constituents represent approximately 
85% of total float-adjusted market capitalization and earn the majority of their cash flow from midstream 
activities involving energy commodities.

Disclosures and Footnotes

Benchmark DefinitionsBenchmark Definitions
 The Bloomberg Barclays High Yield Municipal Bond Index is an unmanaged index made up of bonds 

that are non-investment grade, unrated, or rated below Ba1 by Moody's Investors Service with a 
remaining maturity of at least one year. It covers the high yield portion of the USD-denominated long-
term tax exempt bond market and has four main sectors: state and local general obligation bonds, 
revenue bonds, insured bonds, and pre-refunded bonds.

 The Bloomberg Barclays U.S. Municipal 12-17 Year Index measures the performance of U.S. 
municipal securities that have a remaining maturity of at least 12 years and less than 17 years.

 The Bloomberg Barclays Municipal Bond 3-Year Index is a market value weighted fixed income index 
comprised of municipal bonds issued after January 1, 1991, with a minimum credit rating of at least 
Baa, issued as part of a deal of at least $50 million, with a maturity value of at least $5 million and with 
a maturity range of 2–4 years.

 The J.P. Morgan Emerging Bond Plus Index measures the total return performance of international 
government bonds issued by emerging market countries that are considered sovereign (issued in 
something other than local currency) and includes Brady bonds and other sovereign debt. In order to 
qualify for index membership, the debt must be more than one year to maturity, have more than $500 
million outstanding, and meet strict criteria for secondary market trading liquidity.

 The FTSE World Government Bond Index is a widely used broad benchmark representing exposure to 
the global sovereign fixed income market. It measures the performance of fixed-rate, local currency, 
investment-grade sovereign bonds that comprises sovereign debt from more than 20 countries, 
denominated in a variety of currencies..

 The Credit Suisse Hedge Fund Index is an asset-weighted hedge fund index. It uses the Credit Suisse 
Hedge Fund Database, which tracks approximately 9,000 funds and consists only of funds with a 
minimum of $50 million under management, a 12-month track record, and audited financial 
statements. The index is calculated and rebalanced on a monthly basis, and reflects performance net 
of all hedge fund component performance fees and expenses.

 The Credit Suisse Liquid Alternative Beta Index seeks to reflect the return of the global hedge fund 
industry, as represented by the Credit Suisse Hedge Fund Index, by combining the Long/Short, Event 
Driven and Global Strategies Liquid Index models and reflects the return of a dynamic basket of liquid, 
investable market factors selected and weighted in accordance with an algorithm. The Credit Suisse 
Hedge Fund Index is an asset-weighted hedge fund index. It uses the Credit Suisse Hedge Fund 
Database, which tracks approximately 9,000 funds and consists only of funds with a minimum of $50 
million under management, a 12-month track record, and audited financial statements. The index is 
calculated and rebalanced on a monthly basis, and reflects performance net of all hedge fund 
component performance fees and expenses.

 The Credit Suisse Equity Market Neutral Hedge Fund Index measures the aggregate performance of 
equity market neutral funds. Equity market neutral funds typically take both long and short positions in 
stocks while seeking to reduce exposure to the systematic risk of the market (i.e., a beta of zero is 
desired). Equity market neutral funds typically seek to exploit investment opportunities unique to a 
specific group of stocks, while maintaining a neutral exposure to broad groups of stocks defined for 
example by sector, industry, market capitalization, country, or region. Managers often apply leverage 
to enhance returns.
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