BENTLEY

UNIVERSITY

June 2022

BENTLEY UNIVERSITY maintains the Bentley University Retirement Plan (the "Plan"). This brochure contains important
information that will help you become better informed about the Plan.

Your Plan administrator has directed Fidelity Investments® ("Fidelity"), one of the Plan's providers, to develop this consolidated
brochure based upon information provided by each of the following investment providers:

s Fidelity Investments®
o TIAA

Whether you have an account already or are eligible to participate in the Ptan, the information in this brochure ¢an help you make
informed investment decisions regarding your participation in the Pian and your Plan account.

Additional information is available as indicated in each investment provider's document.
Sincerely,
BENTLEY UNIVERSITY

Please note that the investment providers above have supplied the information for their individual notices. Fidelity investments is
not responsible for other providers’ content.

Fidelity investments Institutional Operations Company, LLC., 245 Summer Street, Boston, MA 02210
800016.19.0
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Qualified Default Investment Alternative Notice and
Annual Automatic Feature(s) Notice

Al

Qualified Default Investment Alternative Notice
and Annual Automatic Feature(s} Notice

This notice is to inform you that any contributions for which you have the right to provide
investment direction, but hava not done so, will ba invested in the Plan’s designated
default investment gption, unless and until you direct otherwise. Provided below is a
description of the Plan's designated default investment optionts), as well as certain
applicable fee information. Additional fea informaticn is available within the Participant
Fee Disclosure document.

In addition, the following will or has taken place subject to the following provisions,

s Hyou are newly eligible to participate and do not elect otherwise, you will be
automatically enrolled in the Plan, and 1.00% of eligible compensation will be
deducted from your pay and invested on a pre-tex basis in the Plan's designated
default investment option as described above. If you were previously automatically
enrolled in the Plan, you can abtain your current contribution rate infarmation online at

https:/iworkplaceservices1 10 fidelity. com/mybenefits/savings2/navigation/de
/Deductions ar by calling Fidelity? at the toll-free number provided below or logging
on to NetBenefits® and selecting *Contributions” and selecting "Contribution
Amount”, You have the right to change your contribution percenrtage (i.e., percentage
of eligible salary contributed to your retirement account) and investment election,
subject to Plan provisions, as well as elect to discontinue contributions to the Plan
altogether. We encourage you 1o review your contribution rate and investrnent election
and update as appropriate.

« Your contributions to the Plan will be automatically increased by 1.00%, based on Plan
rules, on or about January 01 each year, depending on when you enrolled in the Plan.
In that case, your contribution rate will be capped at 5.00%, unless you elect to
continue in the Annual Increase Program after you have reached this cap ameunt.

If you are satisfied with your current investment election{s), no action is required on your
part. You always retain the right under the Plan to direct the investment of your existing
balances, which includes contributions and any earnings on thase contributions, and your
future contributions to any of the Plan’s available investment options. in the event that you
have not made an investment election and the Plan Spansor has not provided direction for
a given contribution, it will be invested in the Plan’s default investment option as described
below. If yaur contributions are invested in the default investment option, you have the
right to transfer out of this option to another investment option available in the Plan.

To cbtain information about your Plan, including your contribution percentage, your
current investment aptions and information {including abjective, strategy, risk,
performance and expense information) on other Plan investment options available to you,
please access the NetBenefits® mobile app, log on to NetBenefits®

at wenwfidelity.com/atwark or call 800-558-9179 to speak to a representative. f you are a

rehire, you should contact Fidelity® to confirm if you already have investment direction
on file.

AZ
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10 percentage points for equity, bend and short-term funds to reflect the Adviser's market
outtook, which is primarily focused on the intermediate term. A revised neutral asset
allocation strategy for the fund is expected to take effect by the end of the third guarter of
2022, During the third quarter of 2021, the Adviser will begin transitioning the neutral asset
allocation pearcentages to achieve the desired allocations.

Rigk: investmant performance of the Fidelity Freedom Fund products depends on the
performance of the underlying investment options and on the proportion of the assets
invested in each underlying investment optian. The investment risk of each Fidelity
Freedom Fund changes over time as its asset allocation changes. These risks are subject to
the asset allocation decisions of the Investment Adviser. Pursuant to the Adviser’s ability to
use ah active asset allacation strategy, investors may be subject to a different risk profile
cornpared to the fund's neutral asset allocation strategy shown in its glide path. The funds
are subject to the volatility of the financial markets, including that of equity and fixed
income investments in the U.S. and abroad, and may be subject o risks associated with
investing in high-yield, small-cap, commeodity-linked and foreign securities. Leverage can
increase market exposure, magnify investrment risks, and cause losses to be rezlized more
quickly. No target date fund is considered a complete ratirement program and there is no
guarantee any single fund will provide sufficient retirement income at or through
retirement. Principal invested is not guaranteed at any time, including at or after the funds’
target dates.

Short term trading fees: Nane

Footnotes:
Same description as Fidelity Freedom® Incorme Fund

Footnotes:
Same description as Fidelity Freedom® Income Fund

Fidelity Freedom® 2015 Fund

Objective: Same description as Fidelity Freedom® 2010 Fund
Strategy: Same description as Fidelity Freedem® 2010 Fund
Risk: Same description as Fidelity Freedom® 2010 Fund
Short term trading fees: None

Footnotes:
Same description as Fidelity Freedom® Income Fund

Fidelity Freedom® 2020 Fund

Objective: Same description as Fidelity Freedom® 2010 Fund
Strategy: Same description as Fidelity Freedom® 2010 Fund
Risk: Same dlescription as Fidelity Freedom® 2010 Fund

Short term trading fees: None

AD

Fidelity Freedom® 2025 Fund

Objective: Same description as Fidelity Freedom® 2010 Fund
Strategy: Same description as Fidelity Freedom® 2010 Fund
Risk: Sarne description as Fidelity Freedom® 2010 Fund
Short term trading fees: None

Footnotes:
Same description as Fidelity Freedom® Income Fund

Fidelity Freedom® 2030 Fund

Objective: Same description as Fidelity Freedom® 2010 Fund
Strategy: Same description as Fidelity Freadom® 2010 Fund
Risk: Same description as Fidelity Freedom® 2010 Fund
Short term trading fees: None

Footnotes:
Same description as Fidelity Freedom® Income Fund

Fidelity Freedom® 2035 Fund

Ohbjective: Same description as Fidelity Freadom® 2010 Fund
Strategy: Same description as Fidelity Freedom® 2010 Fund
Risk: Same description as Fidelity Freedom® 2010 Fund
Short term twading fees: None

Footnotes:
Same description as Fidelity Freedom® Income Fund

Fidelity Freedom® 2040 Fund
Objective: Same description as Fidelity Freedom® 2010 Fund

Strategy: Same description as Fidelity Freedom® 2010 Fund

Rizk: Sarme descriplion as Fidelity Freedom™ 2010 Fund

Short term trading fees: None

Ab
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Participant Disclosure Notice

B1

Participant Disclosure Notice
SECTION 1:

Helping You Manage Your Plan Account

This Participant Disclosure Notice (the "Naotice ") includes important Flan and investment-
related information. Additional toals and other resources are available through your Plan’s
Web site. Your workplace savings plan is an important benefit, and you'll want to monitor

your account periodically to help keep your savings plan on track.

Accessing Your Plan Account Statement

If yous have a Plan account, one way to monitor your retirement savings is to periadically
review your account statement. Your staternent will also display any Flan administrative or
individual fees described in this Notice that bave been deducted from your Plan account.
Rermember, on the NeatBanefits® mobile app or at www.fidelity.com/atwork, you may do
the following:

+ Access your online Fidelity statement, which is continucusly available, by accessing the
mobtle app, clicking Actions icon, then selecting View your statements or by logging

on to the Web site, clicking Quick Links for your applicable Plan(s) selecting Statements
from the drop down list.

» Please check your account information frequently and promptly review
correspondence, account statements, and confirmations as they are made available to
you. Contact Fidelity immediately if you see or suspect unautherized activity, errors,
discrepancies, or if you have not received your account statements or account
documents or information.

«  Print your Fidelity statement. Keep in mind that you may obtain a paper version {free of
charge} by calling your Plan’s tollfree number.,

«  Change the way Fidelity siaternents are delivered to you by logging on to your account
and visiting Profife/Preferences.

For additional assistance, access the NetBenefits® mobile app, log on
to www. fidelity.com/atwork or call 800-558-9179.

Access the NetBenefits® mobile app or visit

https://pes didulity.com/public/netbensfits/plardunds/performance/cr?planmt2 | Si&chent=702025 for
information and resaurces te help you make informed investment decisions, including
more detailed information on the Plan’s investment options.

B2
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Type of Plan Administrative Fee

Amount

Recordkeeping Fee

The annuzl £lan level fee is 0.0725% of the Plan's
assets. This amount will be deducted from
participant accounts proportionally based upon
zccount balance. For example, if your account
balance is $10,000.00 you wil! have an estimated
fee between $2.00 and $12.00 per year deducted
Quarterly.

MNon-Fidelity Feels)

D2% per year

If any Plan administrative fees are deducted directly from your account, they will be
reflected on your Plan account statement,

Individual Fees and Expensas

Individual fees and expenses include those associated with a service or transaction you

may select, or an investmient option you hold in your account. In some ingtances, they may

be deducted from the accounts of those individuals wha utilize the service or engage in

the transaction.

If you have an account in the Plan, and you select or execute the following servicels) or

transaction(s), the fea(s) outlined below may be deducted fram your aceount based on the

information and direction Fidelity had on file at the time this Notice was prepared As you
review this Information, please keep in mind that fees are subject to change and that
cettain individual fees may not be deducted in some circumstances.

Type of Individual Fee

Amount

Loan Setup Fee

$75.00 per loan

In-Service Withdrawal Fee

$25.00 per transaction

Minimum Required
Distribution Fee

$25.00 per distribution year

Returm of Excess
Contribution Fee

$25.00 per transaction

Loan Maintenance Fee

$25.00 per year per loan deducted quarterly

Owvernight Mailing Fee

$25.00 per transaction

Prior Loan Maintenance Fee

$15.00 per year per loan initiated pricr to
07/13/2012, decucted gquarterly

Quaiified Domestic Ralations
Order {QDRO) Fee

$300.00 per standard Fidality web-ganerated order,
$1.200.00 per modified Fidelity web-generated or
custom order or $1,800.00 per order covering more
than one plan

Also, please note that you may incur short-term redernption fees, commissions, and similar

expenses in connection with transactions associated with your Plan’s investmient options.
Please see Saction 2 for datails regarding the specific foes that rmay apply to the
investment options available under the Flan.

B5

If any individual fees are deducted diractly from your account, they will be reflactad

on your Plan account statement.
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F d E
Average Annual Total Raturn 98 and Expenses
Investment Name as of 12/31/2021 Annual GGross Shareholder Fees” Excessive Other
Benchmark(s) | Expense Ratio Trading Restrictions
10 Year (if less, Inception Restrictions
1 Year '. 5 Year since Inception®) Date Asa% Per $1,000 : .

Asset Class: Stocks (cont'd)

Fidelity® Extended Market Index 12.41% | 15.30% 14.93% 11/05/1997 0.035% $0.35 Yesd N/A

Fund

DJ US Completion T5SM 12.35% | 15.20% 14.79%

Fidelity® International index Fund | 11.45% | 9.78% 821% 11/05/1997 0.035% $0.35 Yest N/A

MSCI EAFE (Net Ma)

11.48% | 978% 8.22% B

invesco Developing Markets Fund | -7.25% | 10.02% 6.47% 11/18/1995 0.950% $7.50 Yesd N/A

Class ¥

MassMutual Mid Cap Growth 14.89% | 18.20% 16.38% 05/31/2000 0.300% $3.00 Yest N/A

fund Class RS

Russell Midcap Growth 12.73% | 19.83% 16.63%

MFS International New Discovery 464% | 10.61% 2.42% 10/09/1997 1.290% $12.90 Yes$ N/A

Fund Class R3

Parnassus Core Equity Fund - 27.55% | 18.64% 16.41% 08/31/1902 0.820% %820 Yesh N/A

Investor Shares

S&P 500 2871% | 18.47% 16.55%

T. Rowe Price QM U.5. Small-Cap 11.30% | 15.79% 15.45% Q6/30/1997 0.780% $7.80 Yes? N/A

Growth Equity Fund

MSCI US Sm Cap Gro 11.52% | 16.91% 15.63%

Fidelity Freedom® 2005 Fund 3.92% 86.62% B5.97% 11/06/2003 0.470% $4.70 | Yes$ N/A

BBg US Agg Bond -1.54% | 357% 2.90%
| FID FF 2005 Comp felx 3.80% | 6.56% 5.98% | . 1
| Fidelity Freedom® 2010 Fund 5.60% 7.79% 710% 10/17/1994 0.500% $5.00 Yess N/A
i BBg US Agg Bond -1.54% | 357% 2.90% |
|_FID FF 2070 Comp leix | sdon | 70w 7.22% | : | { |
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B13

Fees and Expenses
Axverage Annual Total Return
Investment Name as of 12/31/2021 Annual Gross Shareholder Fees™ Excessive Qther
Benchrmark{s) Expense Ratio Trading Restrictions
. : Restrictions
l 10 Year (if less, Inception

Tear | S¥ear | ince Inception*} Date Asa% Per $1,000 | _
Fidelity Freedom® 2050 Fund 16.52% | 13.94% 10.83%" 08/05/2014 0.750% $7.50 YesH N/A
S&F 500 28.71% | 18.47% 15.27%
FID FF 2060 Comp ldx 16.18% | 13.97% 10.87%
Fidelity Freedom® 2045 Fund 146.49% N/A 17.58%* 06/28/201% 0.750% $7.50 Yest NAA
S&P 500 28.71% | N/A 23.36%"
FID FF 2065 Comp 16.18% | N/A 16.69%"
Fidelity Freedom® income Fund 3.11% 572% 4.80% 10171996 G470% $4.7G Yasi N/A
BBg US Agg Bond -1.54% | 3.57% 2.90%
FID FF lncome Comp Idx 3.09% 571% 4,69%
Fidelity® U.5. Bond Index Fund 1L79% | 352% 2.86% 03/08/1990 0.025% $0.25 Yes$ N/A
BBg US Agg Bond 154% | 3.57% 2.90%
Lord Abbett High Yield Fund Class | 46.36% 5.82% 7.414% 12/31/1998 0.4800% $4.80 Yesd N/A,
RS
Western Asset Core Plus Bond -2.27% | 4.50% 4.15% 07/08/1993 0.820% $8.20 Yesd N/A
Fund Class A
BBg US Agg Bond 1.54% | 357% 2.90%
Fidelity? Government Money 001% | 0.82% 0.42% 02/35/1990 0.420% $4.20 N/A 3 |
Market Fundf £
7-Day Yield % as of 12/31/2021: 0.01 i
7-Day Yield without Reductions % as
of 12/31/2021: -0.35
FTSE 3-Mo Treasury Bill

0.05% 1.11% 0.60%
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Average Annual Total Return
Investment Name as of 12/31/2021

Benchmark(s)

Fees and Expenses

10 Year {if less,

since nception*)

Inception

1 Year Date

S Year

Asset Class: Bonds

Vanguard Inflation-Protected 06/29/2000

Secutlties Fund Admiral Shares

BBg US TIPS

596% | 5.34% 2.09%

Annual Gross Shareholder Fees™ Excessive Other
Expense Ratio Trading Restrictions
Restrictions

Asat

Per $1,000

N/A = Mot Applicable/None -- = Not Available

" Some outside investment and vendor information may not be available to Fidelity When “N/4&™
dues not appear and no shareholder fee is shown, it is due to the fact that our recordkeeping
system does not have a shareholder feefs} on file. Nevertheless, there may be shareholder fees
associated with the investment option. If a shareholder fae is shown, please keep in mind there
may be other fees associated with the investment that our recorckeeping systam doaes not have on
file. More information may be found in the prospectus and/or other investment-refated
information, as well as by contacting the outside investment manager or vendor directly.

Investment Restrictions
¥ Closed to new investments, including contributions and exchanges.

§ Excessive trading in this investment option and/or other investment options subject to such
restrictions wiff result it the fimitation or prohibition of additional purchases {other than
contributions and loan repayments] for 85 calendar days; sdditional excessive trading will result in
a limitation of one exchange day per calendar quarter for a 12-momeh period,

Additional Investment Infermation

* Performance provided is Life of Fund, which is since the inception date noted, when the
investment option has been in existence for less than 10 years. Life of fund figures are from the
inception date to the period shown. For upitized funds, the inception date shown may be that of
the fund’s underlying investment option. For non-mutual fund pools and trusts whose strategies
may be offered to multiple clients and whose returns may be based on a composite, the inception
dlate shown may be the beginning date of the composite’s raturns,

Total returns are historical and include change in share price and reinvestment of dividends and
capital gains, if any. These figures do not include the effect of sales charges, if any, as these fees
are waived for comributions made through your retirement plan. if sales charges were included,
returns would have been lower

The current yield reflects the current earnings of the fund, while the total return refers to a specific
past holding period. The 7-Day Yield is the average income return over the previous seven days,
assuring the rate stays the same for one year. It is the Fund’s total income net of expenses,
divided by the total number of outstanding shares and includes any applicable waiver or
reimbursement.

1 The 7-Day Yield Without Reductions is the yield without appficable waivers or reimbursements,
Absent such waivars or reimbursements, the returns would have been lower Voluntary waivers and/
or retmbursements may be discontinued any time.

Flease see the Additional Disclosure [nformation section at the back of this Notice for additional
information, including performance and index disclosures.
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Expense Ratio

Expense ratio is a measure of what it costs to operate an investment, expressed as a percentage of
fts assets, as # daflar amoum, or in basis points. These are costs the investor pays through a
reduction in the investment’s rate of return, and are required to be disclosed on the chart as a
gross amount. For a mutual fund, the gross expense ratio is the total annual fund or class operating
expenses (before waivers or reimbursements) paid by the fund. Where the investment option is not
a mutual fund, the figure displayed in the expense ratio field is intended to reflect similar
information, but may have been calculated using methodologies that differ from those used for
mutual funds. Mutual fund data has been drawn from the most recent prospectus and has been
provided by FMR LLC for Fidefity mutual funds and Morningstar, LLC for non-Fidelity mutual funds.
For non-mutual fund investment options, the infarmation has been provided by Morningstar, LLC,
the product’s investment manager or trustee, the plan sponsor or other third party.

In certain instances, there may be fee waivers and/or expensa reimbursements, which could result
in a temporary reduction to the gross axpense ratios listed in the chart. More information is
available online at

https:/fpes fidality. com/public/netbenefits/planfunds/performance/o Tplan=521538client=702025,

Investmant Risk

Additional information regarding an investment option's risks, a5 well as its strategy and cohjectives,
including a prospectus or fact sheet if available, can be obtained at

hitps:/fpesfidelity. com/public/netbenefits/planfunds/performance/crfplan=521538cllent=702025. Flease consider all
investment information prior to directing your Plan account.

Investments in mid-sized companies may involve greater risk than those of larger, more well known
compantes, but may be less volatile than investmeants in smaller companies.

Stock markets, especially foreign markets, are volatile and can decline significantly in response to
adverse issuer, political, regulatory, market or economic developments.

Foreign investments, especially those in emerging markets, involve greater risk and may offer
greater potential returns than U.S. investments. This dsk includes political and economic
uncertainties of foreign countries, as well as the risk of currency fluctuation.

Fidelity Freedom Funds are designed for investors expecting to retire around the year indicated in
each fund's name. Except for the Freedom Income Fund, the funds’ asset allocation strategy
becomss increasingly conservative as it approaches the target date and beyond. Ultimately, they
are expected to merge with the Freedom Income Fund. The invesiment risks of each Fidelity

Freadom Fund change over time s its asset allocation changes. They are subject to the valatility of
the financial markets, including equity and fixed income investrments in the U.S. and abroad and
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Additional Disclosure Information

Generally, data on Fidelity mutual funds is provided by FMR LLC, data on non-Fidelity mutual funds
is provided by Merningstar, LLC, and data on non-mutual fund products s provided by
Morningstar, LLC, the product’ investment manager or trustee, the pfan sponsor whose plan is
offering the product te participants, or other third party. Although Fidelity believes data gathered
fram these third-party sources is reliable, it does not review such information and cannot warrant it
to be accurate, complete, or timely. Fidelity is not responsible for any demages or losses arising
from any use of this third-party information.

Fidelity® 500 tndex Fund : Returns prior to May 4, 2011 are those of the Premiumn Class and reflect
the Fremium Ciass’ expense ratio. Had the Institutional Prernium Class’ expense ratio been
reflected, totaf returns would have been higher.

Fidelity® Extended Market Index Fund : Returns prior to September 8, 2011 are those of the
Premium Class and reflect the Premium Class’ expense ratio. Had the Institutiona! Prermium Class’
expense ratio been reflected, total returns would have been higher.

Fidelity® international Index Fund : Returns prior to September 8, 2011 ara those of the Premiurmn
Class and reflect the Premium Class’ expense ratio. Had the Institutional Premium Class’ expense
ratio been reflected, total returns would have been higher

Invesco Ceveloging Markets Fund Class Y : The analysis on these pages may bs based, in part, on
adjusted historical returns for periods prior to the class’s actual inception of 09/07/2005. These
cafculated returns reflect the historical performance of the oldest share class of the fund, with an
inception date of 11/18/1995, adjusted to reflect the fees and expenses of this share class {when
this share classs fees and expenses are higher) Flease refer to a funds prospectus for information
regarcding fees and expenses. These adjusted historical retumns are not actual returns, Caleulation
methodologies utilized by Morningstar may differ from those applied by other entities, including
the fund itself.

MF5 International New Discovery Fund Class R3 : The analysis on these pages may be based, in
part, on adjusted historical returns for periods prior to the class’s actual inception of 04/01/2005.
These calculated returns reflect the historical performance of the oldest share cfass of the fund,
with ap inception date of 10/09/1997, adjusted to reflect the fees and expenses of this share class
{when this share class’s fees and expenses are higher,) Please referto a fund’s prospectus for
information regarding fees and expenses. These adjusted historical returns are not actual returns.
Calcufation methodologies utilized by Morningstar may differ from those applied by other entities,
including the fund itself.

Fidelity® U.5. Bond Index Fund : Returns prior to May 4, 2011 are those of the Premium Class and
reflect the Premium Class’ expense ratio. Had the Institutional Premium Class’ expense ratio been
reflected, total returns would have been higher.

Lord Abbett High Yield Fund Class RS : The analysis on these pages may be based, in part, on
adjusted! historical returns for periods prior to the class’ actual inception of 06/30/2015. These
calcufated returns reflect the historical performance of the oldest share class of the fund, with an
inception date of 12/31/1998, adjusted to reflect the fees and expenses of this share class {when
this share class’s fees and expenses are higher) Flease refer to a fund’ prospectus for information
regarding fees and expenses. These adjusted historical returns are not actual returns. Calculation
methodologies utilized by Morningstar may differ from those applied by other entities, including
the fund itself.

Western Asset Core Pius Bond Fund Class A : The analysis on these pages may be based, in part,
on adjusted historical returns for periods prior to the class’s actual inception of 04/30/2012, These
calculated returns reflect the historical performance of the oldest share class of the fund, with an

inception date of 07/08/1998, adjusted to reflect the fees and expenses of this share class fwhen
this share classs fees and sxpenses are higher) Ploass refar ta » funds prospactus for information
regarding fees and expenses. These adjusted historical returns are not actual returns. Calcufatian
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mathodologies utilized by Morningstar may differ fram those applied by other entities, including
the fund itself

Fidelity® Government Money Market Fund Premium Class ; Initial offering of Premium Class shares
for Fidelity Government Maney Market Fund was on 04/06/2015. Raturns and expenses prior to
that date are those of Fidelity Government Money Market Fund (SPAXX]. Had Fidelity Government
Money Market Fund - Premium Class expenses been reflacted in the returns shown, total returns
would have been higher.

Fidelity® Government Money Market Fund Premium Class ; Fidelity is voluntarily reimbursing 2
portion of the fund’s expenses. If Fidelity had not, the returns would have been lower.

American Century Mid Cap Value Fund R6 Class : The analysis on these pages may be based, in
part, on adjusted historical returns for periads prior to the class's actus! inception of 07/24/2013.
These calculated returns reflect the historical performance of the ofdest share class of the fund,
with an inception date of 03/31/2004, adjustad to reflect the fees and expenses of this share class
{when this share classs fees and expenses are higher,) Please referto a fund’s prospectus for
information regarding fees and expenses. These adjusted historical returns are not actual returns,
Calculation methodologies tilized by Morningstar may differ from those applisd by other entities,
including the fund itself.

American Funds EuroPacific Growth Fund® Class R-6 @ The analysis on these pages may be based,
in part, on adjusted histerical returns for periods prior to the class’s actual inception of 05/01/2009.
These calculated returns raflect the historical performance of the ofdest share class of the fund,
with an inception date of 04/16/1984, adjusted to reflect the fees and expenses of this share class
twhen this share classs fees and expenses are higher) Flease referto a fund’ prospectus for
infermation regarding fees and expenses. These adjusted historical returns are not actual returns,
Calcufation methodologies utilized by Marningstar may differ from those applied by other entities,
including the fund itself.

Gofdman Sachs Small Cap Value Fund lnvestor Class : The analysis on these pages may be based,
in part, on adjusted historizal returns for periods prior to the class’s actual inception of 11/30/2007.
These calculated returns reflect the historical performance of the oldest share class of the fund,
with an inception date of 10/22/1992, adjusted ta refloct the fees and expenses of this share clazs
fwhen this share class’s fees and expenses are higher) Please refer to a fund’s prospectus for
information regarding fees and expenses. These adjusted historical returns are not actual returns.
Calculation methodologies utilized by Morningstar may differ from those applied by other entities,
including the fund itself.

Vanguard Inflation-Protected Securities Fund Admiral Shares : The analysis on these pages may be
based, in part, on adjusted historical returns for periads priar to the class’s actual inception of
0671072005, These calculated returns reflect the historical performance of the ofdest share class of
the fund, with an inception date of 06/29/2600, adjusted to reflect the fees and expenses of this
share class (when this share class’s fees and expenses are higher) Please refer to a funds
prospectus for infermation regarding fees and expenses. These adjusted historical returns are not
actual returns, Caleulation methodologies utilized by Morningstar may differ from those applied
by other entities, including the fund itself.

Benchmarks

Benchmark indices are unmanaged, and you cannot invest directly in an index. Mare information
on benchmarks for the investment options through Ficlelity is available online at
hitpsz//pesfidelity. com/public/nathenstits/planfonds/performance/er Fplan=52153&client=702025.

Fidality investmenis Institutional Operations Company LLC, 245 Summer Street, Boston MA 02210
@ 2022 FMR LLC. All rights reserved
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Plan and Investment Notice

BENTLEY UNIVERSITY RETIREMENT PLAN

January 15, 2022

Your participation in your employer's retirement plan ig the first step to ensuring adequate retirement income. The purpose of this Plan and Investment
Notice is to help you make informed decisions when managing your retirement account. It contains important information regarding your plan's services,

investments and expenses. While no action is required at this time, please review the notice and file it with your other retirement plan documents for
future reference.

Section I: Summary of Plan Services and Costs Section II: Investment Options Comparative Chart

This section provides important information to assist you in making decisions related to This section s designed to make it easier for you to compare investments that align with your
your participation In your emplover's plan. It cutlines the servicss available under this retirement goals. It provides detailed informaticn about your plan's investment options,

plan, explains your right to select the investmaents for your account, and any fees and including long-term performance and expenses.

plan restrictions that may apply.
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SECTION i

Investment Options Compafrative Chart

Your plan offers a variety of professionally managed investments, One of the benefits of the plan is that you get to decide how your contributions are
invested. When making investment decisions, you should keep in mind how long you have until retirement, your tolerance for risk, how this retirement plan

fits into your overall financial picture, and the impact of fees. The information on the following pages will help you compare the investment options and
make more informed decisions about your retirement plan.

Part A — Performance and Fee Information Part B— Annuity Income Information
Part A consists of performance and fee information for your plan's investment options. It Part B contains information about the annuity options avaiiable within your employer's
shows you how wel! the investments have performed in the past as well as any fees and retirement plan.

expenses you will pay If you invest in a particular option.

For more information on the impact of fees and expenses associated with your plan, refer
to Section 1: Summary of Plan Services and Costs or visit the DOL's website at www.dol.
gov/sites/defaultfiles/ebsa/about-ebsafour-activitiesfresource-center/publications/a-look-
at-401k-plan-fees.pdf. Fees are only one of many factors to consider when making an
investment decision.

Part A. Performance and Fee Information_l

The following chart lists your plan’s investment options whose vaiue may change based on market fluctuations. When evaluating performance of your
variable investment options, you should consider comparing the returns of each investment to an appropriate benchmark, which is includedin the chart. A
benchmark is a generally accepted unmanaged group of securities whose performance is used as a standard point of reference to measure and compare
investment gains or losses for variable return investments. Keep in mind that you may not invest in the benchmark indexes which are shown for
comparative purposes only. For investments that use a blend of stocks and bonds te limit risk, such as Target Date or Multi-Asset funds, a difference from
the benchmark may be due to a difference in the proportion of stocks tobonds in the fund when compared to the benchmark. Benchmark information for
fixed-return investments is not provided in this chart. Past performance does not indicate how an investment will perform in the future.

For the most up-to-date information about your investment options, prospectuses for To request additional plan information or a paper copy of information available onling, free of
available TIAA investments and other helpful resources, visit www_TIAA. charge, contact TIAA at 800 842-2252 or wtite to us at TIAA, P.Q. Box 1258, Charlotte, NC
org/planinvesimentoptions. After entering your plan 1D, 100445, you'll be directed to plan 28201.

and investment information.
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INVESTMENT OPTIONS COMPARATIVE CHART SECTION 1I

Average Annual Total

Total Annual Operating

Returns/Benchmark _Expenses (%/Per $1000)
Investment Mame / Morningstar Ticker Inception 10 Yr, or
Banchmark Category Symbol Date 1¥r. 5Yr. Since Inceptlon Gross Net Shareholder Fees & Restrictions
Russell Mid Cap Growth 12.73% 19.83% 18.63%
TRUSD
Vanguard Extended Mid-Cap Growth VEXAX 111312000 12.45% 156.30% 14.97% 0.06% 0.06% An annual plan servicing fee of 00.075% is
Market index Fund $0.50 $0.60 charged and deducted on a quarterly basis.
Admiral Round Trip: You cannot exchange into the fund
within 30 calendar days of exchanging out of the
S&P Campletion TR USD 12.35% 15.20% 14.858% fund.
American Century Mid Mid-Cap Value AMDVX Q7126/2013 23.56%  9.76% 11.15% 0.63% 0.63% An annual plan servicing fee of 00.075% is
Cap Value Fund R8 $6.30 $6.30 charged and deducted on a quartetly basis.
Round Trip: You cannot exchange info the fund
within 30 calandar days of exchanging out of the
Russell Mid Cap Value TR 28.34% 11.22% 11.13% fund.
UsD
Goldman Sachs Small Small Blend GSATX 11/30/2007 26.59%  8.85% 12.00% 1.11% 1.03% An annyal plan servicing credit of 00.225% Is
Cap Value Fund Invastor 11.10 $10.30 credited on a quartedy basis.
Round Trip: You cannot exchange inte the fund
within 30 calendar days of exchanging out of the
Russell 2000 Vaiue TR 28.27%  9.07% 12.03% Gontractual Waiver fund,
UsD Exp: 12/20/2022
T. Rowe Price QM U.S. Smail Growth TPRDSX  06/30/1997 11.30% 15.79%  1545% 0.78%  078%  An annual plan servicing credit of 00.075% 1
Small-Cap Growth Equity $7.80 $7.80 credited on a quarterly basis.
Fund Redemption Fee: 1.00% if held < 90 days.
Round Trip: You cannot exchange into the fund
MSCI US Small Cap 11.52% 16.91% 15.63% within 30 calendar days of exchanging out of the
Growth GR USD fund.
Varlable Annuity
CREF Stock Account R2  Allocation--85%+  QCSTPX  04/24/2015 18.86% 14.72% 13.10% 0.29% 0.29%  Anannual plan servicing credit of 00.125% is
Equity $2.00 $2.90 credited on a quarterly basis.
Round Trip: if a round trip is made within 60
calendar days, exchanges inta the same agcount
Morningstar Aggressive 17.30% 13.38% 11,83% will be restricted for 80 calendar days.
Target Risk TR USD
CREF Equity Index Large Blend QCEQRX 04/24/2015 25.45% 17.68% 15.96% 0.22% 0.22% An annual ptan sarvicing credit of 00.125% is
Account R? $2.20 $2.20 credited on a quarterly basis.
Round Trip: If a round trip is made within 60
calendar days, exchanges into the same account
Russell 3000 TR USD 2586% 17.97% 16.30% will be restrictad for 80 calendar days.
CREF Growth Account R2  Large Growth QCGRPX 04/24/2015 20.37% 23.40% 18.73% 0.24%, 0.24% An annual plan servicing credit of 00.125% is
$2.40 $2.40 credited on a quariery basis.
Round Trip; If a round trip is made within 60
calendar days, exchanges into the same account
Russelt 1060 Growth TR 27.60% 25.32% 19.79% will be restricted for 90 calendar days.

usb
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INVESTMENT OPTIONS COMPARATIVE CHART | SECTION Il

Total Annual Operating
_ Expenses (%/Per $10q0_)

Average Annual Total
Returns/Benchmark _
10 ¥r.or
Since Inception

Investment Name |
Benchmark

Morningstar
Category

Ticker Inception

Symbol Date 1Yr. 5Yr. Gross Net Shareholder Fees & Restrictions

VMF XX

Vanguard Federal Money
Market Fund Investor
7-day current annualized vield
0.01% as of 1273112021

7-day effeclive annualized yield
0.019% as of 12/31/2021

FTSE Treasury Bilt 3
Month USD

Money Market-
Taxable

0711311981

0.01%

0.05%

1.04%

1.11%

0.55%

3.60%

911% 0.11%
$1.10 $1.10

An annual plan servicing fee of 00.075% is
charged and deducted on a quarterly basis.

Varlable Annuity

CREF Money Market
Account R2

T-day current annualized yiekd
0.00% as of 12/28/2021

T-day effective annualized yield
0.00% as of 12/28{2021

iMoneyNet Money Fund
Averages - All
Government

Mutual Fund

TIAA-CREF Lifecycle
Retirement income Fund
Institutional

S&P Target Date
Retirement income TR
ush

PIMCO Commodity Real
Return Strategy Fund
Institutional

Bloomberg Commodity
TR USD

TIAA-CREF Lifecycle 2010
Fund Institutional

S&P Target Date 2010 TR
Usp

TIAA-CREF Lifecycle 2015
Fund institutional

Money Markst- QCMMPX  04/24/2015 0.00%

Taxable

Allocation—-30% ta
50% Equity

Commaodities
Broad Basket

Target Date 2000-
2010

Target-Date 2015

TLRIX

PCRIX

TCTIX

TCNIX

11/30/2007

06/28/2002

01/17/2007

01/17/2007

0.01%

7.08%

5.11%

33.48%

27.11%

6.88%

8.54%

7.74%

0.81%

0.79%

8.14%

6.52%

5.99%

3.66%

B.26%

7.36%

8.84%

8.41%

0.41%

7.24%

5.50%

-1.768%

-2.85%

7.66%

6.55%

8.26%

0.24% 0.24%
$2.40 $2.40

0.53% 0.37%
$5.30 $3.70

Contractual Waiver
Exp: 09/30/2022

0.58% 0.82%
$9.90 $8.20

Contractual Waiver
Exp: 0713172022

0.62% 0.37%
$5.20 $3.70

Contractual Waiver
Exp: 02/30/2022
4.53% 0.38%

$5.30 $3.80

An annual plan servicing credit of 00.125% is
credited on a quarterly basis.

An annual plan servicing fae of 00.075% is
charged and deducted on a quarterly basis.
Round Trip: You cannot exchange into the fund
within 30 calendar days of exchanging out of the
fund.

An annual plan servicing fee of 00.075% is
charged and deductsd on a quarterly basis.
Round Trip: You cannot exchange into the fund
within 30 calendar days of exchanging out of the
fund.

An annual plan servicing fee of 00.075% is
charged and deducted on a guarterly basis.
Round Trip: You canngt exchange Into the fund
within 30 calendar days of exchanging out of the
fund.

An annual plan servicing fee of 00.075% is
charged and deducted on a quarterly basis.
Round Trip; You cannol exchange into the fund

within 30 calendar days of exchanging out of the
furnd.
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INVESTMENT OPTIONS COMPARATIVE CHART . SECTION 1

Investment Mame / Morningstar
Benchimark Category
TIAA-CREF Lifecycle 2055 Targel-Date 2055

Fund Institutional

S&P Target Date 2055 TR

UsD
TIAA-CREF Lifecycle 2060 Target-Date
Fund Instlitutional 2080+
S&P Target Date 2060 TR

_usb

Variable .n-mnu ity

CREF Soclal Cholce
Account R2

Allocation—50% to
70% Equity

Momingstar Moderate
Target Risk TR USD

Real Estate |

Variable Annuity
TIAA Real Estate Account N/A

S&P 500 TR USD

Tickar
Symhol
TTRIX

TLXNX

QCBCPX

QREARX

Inception
Dats
04£29/2011

09/26/2014

04/24/2015

10/02/1985

17.87%

28.71%

Average Annual Total

Returns/Benchmark

10 Yr. or
1¥r. 5¥r. SincaInception
16.65% 14.17% 12.56%
18.19% 13.18% 12.00%
16.80% 14.29% 11.09%
18.05% 13.28% 10.51%
12.59% 10.99% 9.49%
10.19% 10.07% 8.75%

6.17% 7.50%

18.47% 16.55%

Total Annual Operating
_ Expenses (%/Per $1000)

Gross Net
0.68% 0.45%

$6.80 $4.50

Contractual Waiver
Exp: 09/30/2022

0.71% 0.45%
$7.10 $4.50

Contractual Waiver

Shareholdar Fees & Restrictions

An annual plan sarvicing fee of 00.075% is

charged and deducted on a quarterly basis.

Round Trip: You cannot exchanga into the fund

Eiﬂlin 30 calendar days of exchanging out of the
nd.

An annual plan servicing fee of 00.075% is
charged and deducted on a quarterly basis,
Round Trip: You cannat exchange into the fund
withln 30 calendar days of exchanging out of the

fund.

Exp 00/30/2022
0.25% 0.25%
$2.50 $2.50

0.87%
$8.70

0.87%
$8.70

An annual plan sarvicing credit of 00.125% is
cradited on a quarierty basis.

Round Trip: If & round trip is made within 60
calendar days, exchanges into the same account
will be restricted for 80 calendar days,

An annual ptan servicing credit of 00.165% is
credited on a quarterly basis.

Transfors out; Limit 1 per quarter, Limitations may
apply to any transactlon resulting in a balanca =
$150,000,

Table 1 shows fes and expense information for the investment options listad including the Total Annual Operating Expenses expressed as a percentage and a dollar amount based upon 3 $1,000 accumulation both

as net and gross of expenses. Total Annual Operating Expenses is a measure of what it costs to operate an investment, expressad as a percentage of Its assets, as & dollar amount or in basis points. These are
costs the investor pays through a reduction in the investment's rate of return.
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INVESTMENT OPTIONS COMPARATIVE CHART | SECTION II

Name/Type/Opftion Return Term

TIAA Traditional-Group Supplemental Retfirement Thraugh

Antwity 3.00% 02/28/2022
Through

TIAA Traditional-Group Retirement Annuity 3.25% 02/28/2022

Additional Information
An annual plan servicing credit of 00.075% is credited on a quarterly basis.

The current rate shown applies to premiums remitted during the month ofJanuary 2022 and will be
credited through 2/28/2022. This rate is subject ta change in subsaguent months. Up-to-date rate of
retum information is available on your plan-specific website noted above or at 800-842-2733 TIAA
Traditional guarantees your principal and a minimum annual interest rate. The guaranteed minimum
intarest rate is 3,00%, and is effective while the funds remain in the contract. The acoount also offers
the opportunity for additional amounts in excess of the guaranteed minimum interest rate. When
declared, additional amounts remain In effect for the twelve-month period that begins each March 1 for
accumulating annuities and January 1 for payout annuities. Additional amounts are not guarantaed for
the future years. All guarantees are subject to TIAA's claims paying ability.For Group Supplemental
Retirament Annuity (GSRA) contracts, and subject to tha terms of your employer's plan, lurmp-gum
withdrawals and transfers are available from the TIAA Traditional account without any restrictions or
charges, After termination of employment additional income options may be available including income
for life, income for a fixed period of tims, and IRS required minimum distributlon payments.

An annual plan servicing eredit of 00.075% is credited on a quarterly basis,

The current rate shown applies 16 premiums remitiad duting the monih ofJanuary 2022 and will be
credited through 2/28/2022. This rate is subject to change in subsequent months. Up-to-date rate of
retumn information is avallable on your plan-specific webslite noted above or at 800-842-2733.TIAA
Traditional guarantees your principal and a minimum annual interest rate. The guaranteed minimum
interast rate is 3.00%, and is sffective while the funds remain in the contract. The account also offers
the opportunity for additional amounts in excess of the guaranteed minimum interest rate. When
daclared, additional amounts remain In effect for the twelve-month period that begins each Marsh 1 for
accumulating annuities and January 1 for payout annuities. Additlonal amounts are not guarantead for
the fulure years. All guarantees are subject to TIAA's claims paying ability. TIAA Traditional is designad
primarily to help meel your long-term retirement income needs; it is not a shori-term savings vehicle.
Therefore, some contracts requirs that bensfits are paid in installments over tima and/er may impose
surrender charges on certain withdrawals, TIAA has rewarded paricipanis who save in contracts where
benefits are paid in installments aver time instead of in an immediate lump-sum by crediting higher
interest rates, typlcaily 0.50% to Q.75% higher. Higher rates will lead te higher account balances and
more retirement incoms for you.For Group Retirement Annuity (GRA) contracts, and subject to the
terms of your employer's pian, lump-sum withdrawals are available from the THAA Traditional account
only within 120 days after termination of employment and are subject to a 2.5% surrender charge, All
other withdrawals and transfers from the account must be paid in ten annuat installments. After
termination of employment additional income aptions may be available including income for life, income
for a fixed period, interest-only payments and IRS required minimum distributions.
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INVESTMENT OPTIONS COMPARATIVE CHART ;

Pa_rt B. Anr_l_uity Iﬁfoanatioh

The information below focuses on the annuity options under the plan. Annuities are insurance contracts that allow you to receive a guaranteed stream of
payments at regular intervals, usually beginning when you retire and lasting for your entire life. Annuities are issued by insurance companies. Guarantees
of an insurance company are subject to its long-term financial strength and claims-paying ability.

TIAA Traditional Annuity Lifetime Income Option
OBJECTIVES | GOALS

To provide a guaranteed stable stream of income for your life and, if you choose, the
life of an annuity partner. A TIAA Traditional Annuity provides income stability by
providing a minimum guaranteed interest rate as well as the potential for additional
interest. TIAA Traditional can be part of a diversified retirement portfolic that may
include stocks {equities), bonds (fixed income), real estate, and money market

investments. Efecting a life annuity is just one of many payout oplicns available under
the TIAA Traditional Annuity.

PRICING FACTORS
The amount of your lifetime income is dependent upon many factors including:
* The type of annuity selected (single life, joint life, with or without guaranteed

minimum petiods), and your seleclion of either the standard or graded benefit
method.

» The amount of accumuiations converted to a life annuity.
» Your age and, if applicable, the age of your annuity partner.
= The projacted returns of the TIAA Traditional Annuity.

Under no circumstances will you receive less than the guaranteed amount of income
required under the annuity contracts. To leam more about investments that offer
lifefime annuity income, please access the web link provided in the Performance and
Fee Informaticn section.

RESTRIGTIONS / FEES

= You may not begin a one-kfe annuity after you attain age 90, nor may you begin a
two-life annuity after you or your annuity partner attains age 90

» Subject to contract terms, If your accumulation is less than $5,000 on your annuity
starting date, TIAA may choose Instead to pay your accumulations to your in a single
sum,

» If your TIAA annuity payment would be lass than $100, TIAA has the right to change
the payment frequency which would result in a payment of $100 or more.

= Once you have elected a lifetime annuity, your election is irrevocable.

TIAA Real Estate and CREF Variable Annuity Lifetime

Income Options

OBJECTIVES /| GOALS

To provide a variable stream of income for your life and, if you choose, the life of an
annuity partner. This lifetime annuity provides a variable income that you cannot
outlive. A variable annuity can be part of a diversified retirement portfolio that may
include guaranteed, stocks (equities), bonds {fixed incoms), real estate, and money
market investments. Electing a life annuity is just one of many payout options
available.

PRICING FACTORS

The amount of your lifetime inceme is dependent upon many factors including:

» The type of annuity selected {single life, joint life, with or without guaranteed
minimum periods).

» The amount of accumulations converted to a life annuity.

* Your age and, if applicable, the age of your annuity partner.

» The investment performance of the variable annuity account your annuity is based
upon.

Variable annuity accounts don't guarantea a minimurn incomes. Income fluctuates
based on market performance and is directly tied to the accounts’ investment retumns,
A 4% annual investment return is assumed. Generally, if the actual retum in a given
year is greater than 4% the amount of annulty income will increase; if i is less than
4%, the income will decraase. To leam more about investments that offer lifetime
annuity income, please access the web link provided in the Performance and Fee
Information section.

RESTRICTIONS ! FEES

» You may not begin a one-iife annuity after you attain age 90, nor may you begin a
two-life annuity after you or your annuity pariner attains age 90.

» Subject to contract terms, if your accumulation is less than $5,000 on your annulity
starting date, TIAA may choose instead to pay your accumulations to you in a single
sum,

* If your annuity payment would be less than $100, TIAA has the right to change the
payment frequency which would result in a payment of $100 or more.
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INVESTMENT OPTIONS COMPARATIVE CHART SECTION II

Please visit www. TIAA orgfpublic/supporthelp/glossaryindex.himl for a glossary of investment terms relevant to the investment options under this plan

Fees and expanses are only one of many fackors to consider when ¥ou decide o invest in an option. You may also want le think about whether an investmesntin a particular option, along with your othar investments, will help you
achleva your financial goals. The cumulative effect of fees and expenses can substantially reduce the growth of your retirement savings. Visil the Department of Labor's website for an example showing the long-term effect of fees
and axpenses at www.dol .govﬁsllesfdefaulvﬂleafebsafabout-ebsamur-activities.-‘resource-oenter!publications!a-look-at-m1k-p lan-fees pdf.

TIAA important additional information:

The returns quoted represent past performance, which is no guarantee of future vesults. Returns and the principal value of your investment will fluctuate. Current performance may be higher or lower than that shown, and you

may have & gain or a los¢ when you radeem your investrmants. Expanse ratiosshown are based en the most recent infarmation availabla, but may not raflect all updates. Please consuli the most recent prospectus or offering
document for more detailed information.

Wariable return investments (mutual funds and/or variabie an nuities) are offered through your plan sponsor's retirement plar. Funds are offered at that day's net asset value {NAV}, and the performance is displayed accordingly.
Performance at NAV does not reflect sales charges, which are waived threugh your retirement plan. If included, the sales charges would have reduced the parformance as queted.

It a variabls return investment aption includes performance for periads beyond lis inception date that performance is based on the performance of an older share class of the investment option, Such performance has not been
restated to reflect expanse differences between the two classes, If expense differences had been reflected, performancs for these periads would be lower or higher than stated.

Expense ratios shown are based on the mast recent information available, butmay not reflect all updates and may differ slightly from the prospecius dus to rounding. Please eonsult the most recent prospectus or offering
document for mere detailed information,

TIAA Stable Value is a guarenteed annuity product thet sredits Interesi at a net rate announced in advance of each sami-annual rafe guarantes period beginning 1/1 or 74 .Declared crediting rates (i.e., before deductions for
contract fees) will not ba less than the curent minimuim guarantzed rate. TIAA rMay declare additional amounts of interest above the minimum guaranteed rate, When dedlared, such amounts afs in effect for the semi-annual
pariod and are not guaranteed for fulure periods. TIAA Stable Valus guarantzes are subject to TIAA's long-term financial strength and claims-paying ability.

The Contract holder {typically your employer as the sponsor of your plen) of TIAAStable Value has the right to request a transfer of the contracts entire accumulation. This might oceur if your employer has slected to use a new
recordkeeper and has also elected to teminate the annuity contract. in this case, the TIAA Stable Valueaccumulation will be pald in a lump sum without any market value adjustments either within 90 days of the Discontinuance
Date or two years from the Discontinuance Date basad on a formula in the contract which refarences the movement of interest rates overtime, Oniy if the two year payout applies a Discantinuance Fee of, at mast, 0,75% will be
assessed which reduces the crediting rate during such period. Please refer to your contract centificate for additional details.

TIAA provides information on restrictions on record kept investmenl options, as well as performance and preduct information for all proprietary investment oplions. TIAA assumes no responsibility for damages or losses arising
from the use of such information, and has not independently verified the accuracy or compieteness of such information.

Data Provided by Memingstar, Inc. @ 2022 Momingstar, Inc. All Rights Reserved. The infofmation contained hersin: (1) Is proprietary to Momingstar andfor its content providers; {2) may nat be copied or distributed; and (3) is not
warranted to be accurate, complete or timely. Neither Momingstar nor its content providers are responsible for any damages or losses arising from any use of this information. Neither TIAA nor its affiliates has independently
vetified the accuracy or completeness of this Information.

The Momingstar Category classifies an investtnent option based on its investment stylo as measurad by underlying portfolio heldings (portiolio statistics and compaositions over the past thres years). If‘the investrmant option is new
and has no portiolio, Morningstar ¢stimates where it will fall before assigning a more permanent categosy. When necessary, Morningstar may change z category assignment based on cuwrrent information.

There are inherent risks in investing in variable return investrments Including loss of principal.Please read the prospectus and carefuily consider the investment objectives, rigks, charges and expensses before investing,

© 2022 Teachars Insurance and Annulty Association of America-College Retirement Equities Fund {TIAA-CREF), 730 Third Avenue, New York, NY 10017

- TIAA







