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NOTICE OF PUBLIC MEETING 
 

THE BOARD OF TRUSTEES OF THE  
COLLEGE SAVINGS PLANS OF NEVADA  

 
Thursday, September 24, 2015, 10:00 a.m. 

 
Meeting via videoconference at the following locations: 

 
Dial in access: 1-888-251-2909 Access Code 7399092 

 
  
 Grant Sawyer State Office Building   Paul Laxalt State Building 
 Conference Room -Suite 5100   2nd Floor Chambers  
 555 E. Washington Avenue    401 North Carson Street   
 Las Vegas, NV 89101    Carson City, NV 89701   
       
 
All items listed on this agenda are for discussion and action by the Board of Trustees unless otherwise 
noted.  Action may consist of any of the following:  approve, deny, condition, hold, or table.   

 
AGENDA 

 
1. Public Comment.  Comments from the public are invited at this time prior to the commencement of 

possible action items.  The Board is precluded from acting on items raised during Public Comment that 
are not on the agenda. 

 
Consent Agenda 

 
Consent Agenda - All matters in this sub-category are considered by the Board of Trustees to be routine and may 
be acted upon in one motion without discussion.  Most agenda items are phrased for a positive action.  However, 
the Board of Trustees may take other actions, such as hold, table, amend, etc. 
 
  

2. For possible action – Board review and approval of the minutes of the College Savings 
Board of Trustees meeting of July 23, 2015. 



 

 

 
3. For possible action:   Board review and approval of the Ascensus program manager’s 

report encompassing results for Vanguard, USAA, and SSgA Upromise 529 plans for 
the quarter ended June 30, 2015. 

 
4. For possible action:  Board review and approval of the Putnam 529 for America advisor 

sold program manager’s report for the quarter ended June 30, 2015. 
 

5. For possible action:  Board review and approval of the Thomas & Thomas unaudited 
financial statements of the Nevada College Savings Plans compiled for the quarter 
ended June 30, 2015.  
 

6. For possible action: Board review and approval of a supplement to the USAA 529 
College Savings Plan Program description to update performance and expense ratio 
charts as of June 30, 2015. 
 

7. For possible action: Board review and approval of the Prepaid Tuition Investment 
Monitoring Report prepared by Pension Consulting Alliance, Inc. for the quarter ending 
June 30, 2015. 

 
Consent Agenda (5 minutes) 

 
 

Discussion Agenda 
 

 
 

8. For possible action: Board review and approval of the Nevada College Savings Plans 
Investment Monitoring Report prepared by Pension Consulting Alliance, Inc. for the 
quarter ending June 30, 2015.  (Eric White – 10 min.) 
 

9. For possible action: Board review and approval of the annual investment presentation 
for Putnam 529 for America.  

a. Putnam Presentation (Judy Minsk and others –Putnam– 20 min.) 
b. PCA’s Commentary (Eric White, PCA – 10 min.) 

 
 

 
Comments 

          
10. Staff Notes 
 
11. Public Comment.  The Board is precluded from acting on items raised during Public Comment that  

    are not on the agenda 
 
 



 

 

Prior to the commencement and conclusion of a contested case or a quasi judicial proceeding that may affect the due process 
rights of an individual the board may refuse to consider public comment.  See NRS 233B.126. 
 
Items on the agenda may be taken out of the order presented at the discretion of the Chairman. 
Items may be combined for consideration by the public body. 
Items may be pulled or removed from the agenda at any time. 
 
Notice of this meeting was posted at the following locations in Carson City, Nevada: 
State Capitol Building, 1st & 2nd Floor & Basement, 101 North Carson Street 
Nevada Legislative Building, 401 South Carson Street 
Nevada State Library, 100 Stewart Street 
Blasdel Building, 209 East Musser Street 
 
Notice of this meeting was posted at the following location in Las Vegas, Nevada:  
Grant Sawyer State Office Building, 555 East Washington Avenue, Suite 4600, Las Vegas, Nevada 
1st Floor Capitol Police - (702) 486-2012 
 
Notice of this meeting was posted on the following website: 
www.nevadatreasurer.gov 
We are pleased to provide members of the public supporting material for the meeting as well as make reasonable accommodations for 
members of the public who are disabled and would like to attend the meeting.  If supporting material or special arrangements for the meeting 
are required, please notify Sheila Salehian with the Office of the State Treasurer, 555 E Washington, Suite 4600, Las Vegas, NV 89101 or call 
(702) 486-3955 or fax your request to (702) 486-3246 as soon as possible. Materials will also be available at the Office of the State Treasurer, 
College Savings, 555 E. Washington Suite 4600,  Las Vegas, NV 89101 
 



THE BOARD OF TRUSTEES OF THE 
COLLEGE SAVINGS PLANS OF NEVADA 

 
Agenda Item 2 

September 24, 2015 
 

 
 
Item: Review and approve the College Savings Board minutes 

of July 23, 2015. 
 
 
Recommendation: 
That the Board review and approve the minutes of the July 
23, 2015 College Savings Board of Trustees meeting. 
 
Fiscal:  
None. 
 
Summary: 
The minutes of the Board have been prepared and are complete for review and 
approval. 
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THE BOARD OF TRUSTEES OF THE  
COLLEGE SAVINGS PLANS OF NEVADA 

MINUTES OF BOARD MEETING 
July 23, 2015 

              
 

Chairman Dan Schwartz, State Treasurer, called the meeting of the Board of Trustees of 
the College Savings Plans of Nevada to order at 10:00 a.m., on Thursday, July 23, 
2015.  The meeting was held by conference call from the Nevada State Capitol, 101 
North Carson Street, Guinn Room, Carson City, Nevada to the Grant Sawyer Building, 
555 East Washington Avenue, Suite 5100, Las Vegas, Nevada. Other attendees 
participated in person or by conference call. 
 
Board members present: 

Chairman Dan Schwartz – Las Vegas 
Bob Seale – Carson City 
Jamie Hullman – Carson City 
Ned Martin – Las Vegas 
Janet Murphy – Carson City 
 
Others present:  
 
Grant Hewitt, Chief of Staff, Treasurer’s Office 
Tara Hagan, Chief Deputy Treasurer  
Linda J. English, Deputy Treasurer for College Savings 
Sheila Salehian, Deputy Treasurer for Prepaid Tuition & Financial Literacy 
Shane Chesney, Nevada Attorney General’s Office 
Blanca Platt, Program Officer, Treasurer’s Office 
Troy Watts, Marketing Coordinator, Treasurer’s Office  
Tricia Brady, Ascensus College Savings 
Lisa Connor, Ascensus College Savings 
Judy Minsk, Putnam Investments 
Tom Hewitt, Vanguard 
Ken Alberts, Gabriel, Roeder and Smith 
Gina Robison-Billups, Women’s Money Conference 
 
Roll was taken, and it was determined a quorum was present. Ms. English indicated the 
meeting had been properly noticed and the agenda was posted in accordance with the 
Open Meeting Law in both Carson City and Las Vegas.  
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1.      Public Comment 

There was no public comment in Las Vegas or Carson City. 

Consent Agenda 

2. For possible action: Board review and approval of the College Savings Board minutes 
of June 24, 2015. 
 

3. For possible action: Board review and approval of the Ascensus marketing 
expenditures for the SSgA Upromise 529 Plan for the quarter ending June 30, 2015, 
and approve the expenditures for inclusion in the non-cash marketing commitment 
budget.  
 

4. For possible action: Board review and approval of the auditors selected by each of 
the Nevada College Savings Plans program managers to conduct annual audits for 
FY15 for the SSgA Upromise 529 Plan, the Vanguard 529 Plan, the Putnam 529 Plan 
for America, and the USAA Plan.  

 
5. For possible action: Board review and approval of the audit scope letter dated June 

15, 2015 from Eide Bailly that summarizes the significant terms of engagement for 
the FY15 audit of the Higher Education Tuition Trust Fund (Nevada Prepaid Tuition 
Program). 

 
6. For possible action: Board review and approval of a supplement to the Vanguard 

529 College Savings Plan Program Description which reflects an increase to 40% 
international equity in the age-based and static portfolios; and the replacements of 
TIPS with Short Term TIPS in Income Portfolio.  

 
7. For possible action: Board authorize Treasurer’s Office Staff to begin vetting an 

opportunity with Ascensus College Savings to possibly add a new private label 529 
plan to the College Savings Plans of Nevada current line-up.  

 
Bob Seale requested to discuss Agenda Items 3, 4, 5 and 7. Ned Martin motioned to 
approve the consent agenda excluding Agenda Items 3, 4, 5 and 7. Bob Seale seconded 
the motion. 
 

3. For possible action: Board review and approval of the Ascensus marketing 
expenditures for the SSgA Upromise 529 Plan for the quarter ending June 30, 
2015, and approve the expenditures for inclusion in the non-cash marketing 
commitment budget.  

 
Bob Seale inquired about the cost of the program manager. Linda English explained 
that Agenda Item 3 just contains the marketing invoice. The program manager fee is 
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paid though the asset based fees; therefore, their fees are not included in this invoice. 
Ned Martin motioned to approve this item. Jamie Hullman seconded.  
 

4. For possible action: Board review and approval of the auditors selected by each 
of the Nevada College Savings Plans program managers to conduct annual audits 
for FY15 for the SSgA Upromise 529 Plan, the Vanguard 529 Plan, the Putnam 
529 Plan for America, and the USAA Plan.  

5. For possible action: Board review and approval of the audit scope letter dated 
June 15, 2015 from Eide Bailly that summarizes the significant terms of 
engagement for the FY15 audit of the Higher Education Tuition Trust Fund 
(Nevada Prepaid Tuition Program). 
 

Bob Seale requested to discuss Agenda Item 4 and 5 together. Mr. Seale wished to 
know who in the State Treasurer’s Office Staff is preparing the financial statements. 
Linda English explained that Staff does not compile any financial statements; they are 
all done through the program managers. Tara Hagan, Chief Deputy Treasurer, added 
that Staff provides and reviews the financial statements for the Nevada Prepaid Tuition.  
 
Bob Seale motioned to approve Agenda Items 4 and 5. Ned Martin seconded the 
motion. 
 

7. For possible action: Board authorize Treasurer’s Office Staff to begin vetting an 
opportunity with Ascensus College Savings to possibly add a new private label 529 
plan to the College Savings Plans of Nevada current line-up.  
 

Bob Seale wanted to know what the difference was between the current plans and this 
possible option. Linda English clarified that this item is simply requesting authorization 
to explore different options. Grant Hewitt added that Staff is always looking for different 
options that will benefit the State. 
 
Ned Martin motioned to approve Agenda Item 7. Janet Murphy seconded the motion. 

   
Discussion Agenda 

 
8. For possible action: Board review and approval of Amendment 1 to the Putnam 

Nevada Scholarship Program Agreement and/or Amendment 3 to the Investment 
Management, Marketing and Administrative Services Agreement Amendments for 
Putnam. These amendments modify certain provisions in the contract including 
future contract renewal, exclusivity and the funding level for the scholarship 
program.  

 
Linda English explained that the agreement between Putnam and the Board 
automatically extends from September 30, 2015 to October 1, 2020 unless either party 
informs the other that they no longer wish to continue with the agreement. Ms. English 
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discussed the changes implemented in Amendment 1 and Amendment 3. Amendment 1 
modifies the Nevada Scholarship Program Agreement. Amendment 3 simplifies the 
marketing commitment, and it also establishes the dates for the next automatic 
extension. Amendment 3 also eliminates the exclusivity to the State of Nevada. This 
allows Putnam to partner with other states under the condition that they do not offer a 
lower Investment Management Fee. Amendment 3 establishes that Putnam will, from 
its own funds, pay the State Management Fee for participants who are Nevada 
residents. Linda English explained that Staff has reviewed the Amendments and that 
they recommend approving them.  
 
Ned Martin asked Judy Minsk as to why Putnam did not achieve the volume they 
expected. Judy Minsk responded that their projections included a high level assumption 
in the market. However, when Putnam compares their growth to the one in the market, 
theirs is still higher than the market.  
 
Ned Martin motioned to approve Agenda Item 8. Jamie Hullman seconded. Bob Seale 
voted no. Motion passed 4-5.  

 
9. For possible action: Board review and approval of the 2015 Nevada Prepaid Tuition 

Program fee schedule.  
 
Sheila Salehian explained that the fee schedule will remain the same as last year with 
the exception of a higher payoff discount rate for early contract payoff. Staff 
recommends increasing the discount rate to 6.25%.  
 
Dan Schwartz directed Staff to complete an analysis of the early payoff balance 
discounts and contract structure in 2016 prior to the next open enrollment period in 
fiscal year 2017.   
  
Ned Martin motioned to approve this item. Bob Seale seconded. 

 
10. For possible action: Board review and approval of the Nevada Prepaid Tuition 

Program funded status policy guideline document. 
 
Ken Alberts from Gabriel, Roeder and Smith explained that at the May 4, 2015, the 
Board advised GRS to create Prepaid Tuition Funded Status Guidelines. Mr. Alberts 
asked the Board to review and approve the guidelines they developed.  
 
Bob Seale motioned to approve Agenda Item 10. Ned Martin seconded the motion. 

 
11. For possible action: Board to direct staff to pursue various amendments to Nevada 

Administrative Code Chapter 353B, Nevada Higher Education Prepaid Tuition 
Program. 
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Sheila Salehian explained that Staff is recommending the Board to direct Staff to begin 
the process of amending the Nevada Higher Education Prepaid Tuition Program 
regulations as a means of making the program more attractive. These regulations 
would allow participants to rollover the remaining credit hours to a 529 savings plan. 
The amendment would also allow out of state users to be paid at the maximum Nevada 
rate at all out of state institutions. The regulations would also allow participants to 
receive an automatic refund and added payment flexibility. Ned Martin expressed 
concern that if the program were changed to pay out remaining credits or unused 
accounts at current tuition rates, then that change represents a fundamental change to 
the program itself. Mr. Martin would much rather see the program explore paying fees 
or other college expenses, in lieu of paying credit hour value at current tuition rates. 
Jamie Hullman asked what the actuarial impact would be on paying Nevada rates on all 
out of state tuition invoices if that recommendation were adapted. Ken Albert’s from 
GRS explained that there would not be any actuarial impact, as today’s assumptions 
built into the actuarial review, assume that the Nevada rates are paid to all out of state 
institutions.  Due to the complexity and potential structure changes to the Nevada 
Prepaid Tuition Program if leftover or unused credits were converted to current tuition 
value, the board tabled the item, as noted below. 
 
The Board decided to table this item, and requested that Staff return with further 
information at a later College Savings Board meeting.  

 
12. For possible action: Board review of the 4th annual Women’s Money Conference 

report on the conferences that concluded in February and April, 2015.  
 
Gina Robison-Billups presented a report on the Women’s Money Conference that was 
held in February and April 2015 in Reno and Las Vegas. She added that since the 
conferences have been so successful, they are now exploring doing conferences for 
senior citizens and military veterans.  
 
Ned Martin motioned to approve Agenda Item 12. Bob Seale seconded.   

 
13. Staff Notes 
 
Grant Hewitt, Chief of Staff, announced that the umbrella campaign for all college 
savings programs will launch on August 20, 2015. Mr. Hewitt explained that the 
campaign includes a new mascot by the name of Sage, an update to the program 
logos, as well as a bus tour that will visit schools throughout Nevada.  
 
14. Public Comment 

There was no public comment in Las Vegas or Carson City. 

 



 

6 
 

Hearing no further business, Chairman Schwartz adjourned the meeting at 11:15 a.m.  

 

Attest: 

________________________________ 

Linda English, Secretary to the Board 



THE BOARD OF TRUSTEES OF THE 
COLLEGE SAVINGS PLANS OF NEVADA 

 
Agenda Item 3 

September 24, 2015 
 

 
 
Item: Program Manager Report for the Quarter End 

Performance Summary 
 
 
Recommendation: 
That the Board review and approve the June 30, 2015 report 
from Ascensus College Savings for the direct-sold college 
savings plans, and direct staff accordingly. 
 
Fiscal:  
None. 
 
 
Summary: 
Patricia Brady, Vice President, Relationship Management with 
Ascensus College Savings, will be available to answer questions. 
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Executive Summary 

 SSgA Upromise 529 Plan 
• At the end of the 2nd quarter, assets in the SSGA Upromise 529 Plan totaled $1.28B, which was a 0.31% decrease from 1st quarter and 

3.17% higher than one year ago. New Funded Accounts were down by 9.64% over the previous quarter to 787 which was a 10.47% 

decrease compared to the same time last year. Total Funded Accounts were down 0.69% compared to the 1st quarter of 2015 and down 

by 2.78% compared to the 2nd quarter of 2014. There were a total of 102,771 unique account holders at the end of 2nd quarter, 

representing a decrease of 0.82% from the 1st quarter and a 3.34% decrease over the same period last year. There were 3,187 NV 

Unique account owners, representing an increase of 2.8% from prior quarter and a 14.3% increase from prior year. Gross contributions, 

including transfers/rollovers-in, for the quarter equaled $32.00M, a decrease of 8.96% compared to the previous quarter and down 7.24% 

compared with the 2nd quarter of 2014. Distributions were down 7.02% compared to the 1st quarter 2015 with a total of $23.44M 

distributed from the plan this quarter. Distributions were down 0.78% compared to the 2nd quarter 2014. This resulted in net contribution 

of $8.56M for this quarter, compared to $9.94M net contribution in 1st quarter 2015 and $10.87M net contribution in the 2nd quarter 2015. 

All tactical asset allocation accounts were within expected tracking of their benchmarks for the quarter. 

– RIA Total Account Contributions were $7,561,175, up 3% from previous quarter. The 2Q15 Average national RIA account size was 

$41,586 (6x the average retail account size) and the Nevada advisor average account size was $18,955. Captured 670 qualified 

RIA leads this quarter through marketing email campaign engagement, coordination with sales for follow-up outreach. There were 

3,725 leads generated in FY 2015 through direct marketing; a 236% increase in lead generation over FY 2014. 

 Vanguard 529® College Savings Plan 
At the end of the  2nd quarter, assets in the Vanguard 529 Plan were $11.7B, which is an increase of 12.5% from prior year. Total 

Funded Accounts are up 11.8% from prior year at  285,571.  NV Unique accounts are up 15.4% from prior year, going from 2,056 in 

2014 to 2,372 in Q22015. YTD Gross contributions were  down  24.9% from prior quarter at  $325.95M and up  16.3% from prior year. 

Distributions were $63.56M which is  18.0% higher than a year ago. As you will see in the Watch Report, all underlying funds performed 

within their expected tolerance. 

 

 USAA ® 529 College Savings Plan 
2nd quarter assets in the USAA 529 Plan totaled just over $2.4B, representing an increase of 2.8% from 1st quarter and a 12.2% increase 

from 2nd  quarter in 2014. Total Funded Accounts were up 2.7% from prior quarter and up 12.6% from 2Q14. There were a total of 

143,714 unique account holders at the end of 2nd  quarter, representing an increase of 2.5% from prior quarter (up 2.8% for Unique NV 

accounts) and up 11.9% from 2Q14 (13.1% for NV).Gross contributions for the quarter were $95.18M, a decrease of 14.6% from prior 

quarter and increase of 5.2% from 2Q14. Plan Distributions were down 27.0% from prior quarter with a total of $18.89M. Distributions are 

up 19.0% from 2Q14. Net contributions for the quarter were $69.29M, compared to $78.18M in prior quarter. From  2Q14, net 

contributions are up .73%. USAA Distinguished Valor Matching Grant funded $30,450.00 into 105 qualified Matching Grant 

accounts. 
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COLLEGE SAVINGS PLANS OF NEVADA 
Executive Summary 

For Quarter Ended June 30, 2015 



Highlights This Period 
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COLLEGE SAVINGS PLANS OF NEVADA 
Highlights This Period 

For Quarter Ended June 30, 2015 

Rollovers In 
(Thousands) 

Plan Transfer  In $57.58 $1,288.96 $214.50 $1,561.04 $0.00  $973.44 $100.11 $1,073.55 $1.30 $1,134.98 $292.80 $1,429.07 

Rollover In $379.10 $42,283.53 $7,603.88 $50,266.51 $265.33 $33,094.96 $6,201.80 $39,562.09 $548.38 $39,128.74 $7,063.67 $46,740.80 

Gross  
Rollovers In 

$436.68 $43,572.50 $7,818.39 $51,827.56 $265.33 $34,068.40 $6,301.91 $40,635.64 $549.68 $40,263.72 $7,356.47 $48,169.87 

Rollovers Out 
(Thousands) 

Plan Transfer Out ($1,043.01) ($581.28) ($464.34) ($2,088.64) ($771.40) ($8.74) ($293.41) ($1,073.55) ($1,101.16) ($132.34) ($285.91) ($1,519.41) 

Rollover Out ($3,562.56) ($11,510.49) ($2,316.93) ($17,389.98) ($4,064.05) ($12,373.82) ($1,706.32) ($18,144.18) ($3,812.39) ($11,838.01) ($2,792.31) ($18,442.70) 

Gross  
Rollovers Out 

($4,605.57) ($12,091.78) ($2,781.28) ($19,478.62) ($4,835.45) ($12,382.56) ($1,999.72) ($19,217.73) ($4,913.54) ($11,970.35) ($3,078.22) ($19,962.11) 

Net Rollovers (Thousands) ($4,168.89) $31,480.72 $5,037.11 $32,348.93 ($4,570.12) $21,685.84 $4,302.18 $21,417.90 ($4,363.86) $28,293.37 $4,278.25 $28,207.76 

Second Quarter 2015 First Quarter 2015 Second Quarter 2014 

SSgA  
Upromise 529 

The Vanguard 
529 College 
Savings Plan 

USAA 529 
College 

Savings Plan 
Total 

SSgA 
 Upromise 529 

The Vanguard 
529 College 
Savings Plan 

USAA College 
Savings Plan 

Total 
SSgA  

Upromise 529 

The Vanguard 
529 College 
Savings Plan 

USAA 529 
College Savings 

Plan 
Total 

Assets under Management 

(Millions) 
$1,276.39 $11,716.95 $2,479.56 $15,472.90 $1,280.36 $11,498.53 $2,411.00 $15,189.89 $1,237.19 $10,417.31 $2,210.58 $13,865.09 

Total Accounts (Funded) 148,868 285,571 232,427 666,866 149,906 278,181 226,313 654,400 153,128 255,357 206,333 614,818 

Account Owners (Unique) 102,761 163,178 143,714 409,653 103,609 158,878 140,252 402,739 106,310 145,919 128,419 380,648 

New Accounts (Funded) 741 8,361 7,589 16,691 844 10,080 9,347 20,271 886 6,973 7,491 15,350 

Average Account Balance $8,573.98 $41,029.89 $10,668.14 $23,202.42 $8,541.06 $41,334.72 $10,653.37 $23,211.93 $8,079.48 $40,795.10 $10,713.67 $22,551.54 

NV Accounts (Funded) 8,946 4,118 2,798 15,862 8,808 3,986 2,715 15,509 8,046 3,591 2,467 14,104 

NV Account Owners (Unique) 3,187 2,372 1,705 7,264 3,100 2,291 1,658 7,049 2,788 2,056 1,508 6,352 

NV Average Account Balances $4,458.05 $32,400.22 $9,555.81 $12,611.46 $4,511.10 $32,788.90 $9,555.39 $12,661.88 $4,482.28 $32,989.11 $9,615.55 $12,638.25 

NV Assets under 

Management(Millions) 
$39.88 $133.42 $26.74 $200.04 $39.73 $130.70 $25.94 $196.37 $36.06 $118.46 $23.72 $178.25 

Inflow 
(Millions) 

Contribution $27.39 $276.69 $90.03 $394.11 $31.00 $378.25 $106.72 $515.97 $30.97 $239.31 $85.32 $355.61 

Plan Transfer In $0.11 $2.04 $0.18 $2.33   $3.46 $0.23 $3.69 $0.01 $2.03 $0.34 $2.38 

Rollover In $0.29 $47.22 $4.97 $52.48 $0.50 $52.12 $4.50 $57.12 $0.36 $38.94 $4.78 $44.08 

Gross Contributions $27.79 $325.95 $95.18 $448.92 $31.50 $433.83 $111.46 $576.78 $31.34 $280.28 $90.45 $402.07 

Outflow 
(Millions) 

Fee ($0.65) ($0.03) ($0.03) ($0.71) ($0.70) ($0.04) ($0.03) ($0.76) ($0.67) ($0.03) ($0.00) ($0.70) 

Plan Transfer Out ($1.01) ($0.25) ($1.05) ($2.32) ($0.92) ($0.15) ($2.69) ($3.77) ($1.79) ($0.11) ($0.53) ($2.43) 

Rollover Out ($4.07) ($17.67) ($5.91) ($27.65) ($3.85) ($14.81) ($4.68) ($23.34) ($5.34) ($12.80) ($5.25) ($23.40) 

Withdrawal ($13.49) ($45.60) ($18.89) ($77.99) ($16.09) ($82.31) ($25.86) ($124.26) ($12.66) ($40.90) ($15.87) ($69.44) 

Gross Distributions ($19.22) ($63.56) ($25.89) ($108.67) ($21.55) ($97.31) ($33.27) ($152.13) ($20.47) ($53.85) ($21.65) ($95.97) 

Total Net Contributions (Millions) $8.57 $262.39 $69.29 $340.25 $9.94 $336.52 $78.18 $424.65 $10.87 $226.43 $68.79 $306.10 

Rollovers In 
(Thousands) 

Plan Transfer In $111.16 $2,042.79 $175.37 $2,329.33   $3,459.26 $232.03 $3,691.29 $5.47 $2,032.71 $342.75 $2,380.92 

Rollover In $288.99 $47,215.31 $4,974.08 $52,478.38 $498.17 $52,115.02 $4,503.73 $57,116.92 $364.47 $38,936.13 $4,779.29 $44,079.89 

Gross Rollovers In $400.15 $49,258.10 $5,149.45 $54,807.71 $498.17 $55,574.28 $4,735.76 $60,808.21 $369.93 $40,968.85 $5,122.03 $46,460.81 

Rollovers 
Out 
(Thousands) 

Plan Transfer Out ($1,009.90) ($254.65) ($1,053.66) ($2,318.21) ($923.28) ($154.36) ($2,692.73) ($3,770.37) ($1,788.61) ($111.56) ($530.74) ($2,430.92) 

Rollover Out ($4,066.97) ($17,671.50) ($5,911.94) ($27,650.41) ($3,847.77) ($14,805.55) ($4,683.20) ($23,336.52) ($5,342.93) ($12,804.71) ($5,250.43) ($23,398.07) 

Gross Rollovers Out ($5,076.87) ($17,926.15) ($6,965.60) ($29,968.63) ($4,771.05) ($14,959.92) ($7,375.93) ($27,106.89) ($7,131.54) ($12,916.27) ($5,781.17) ($25,828.99) 

Net Rollovers (Thousands) ($4,676.72) $31,331.95 ($1,816.15) $24,839.09 ($4,272.88) $40,614.36 ($2,640.16) $33,701.32 ($6,761.61) $28,052.57 ($659.14) $20,631.82 
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Asset Breakdown 
As of June 30, 2015 

COLLEGE SAVINGS PLANS OF NEVADA 
Asset Breakdown 

For Quarter Ended June 30, 2015 

SSgA Upromise 
529 

The Vanguard 
529 College 
Savings Plan 

USAA  529 College 
Savings Plan 

Age-Based Portfolio   50.78% 63.44% 

Balanced Portfolios   6.33%   

Bond Portfolios   4.81%   

College Date Portfolios 61.53%     

Fixed Allocation Options     36.56% 

Preservation of Capital Option     MISSING 

Risk-Based Portfolios 22.65%     

Savings Portfolio Options 2.39%     

Short-Term Investments Portfolio   3.73%   

Static Portfolio 13.43%     

Stock Portfolios   34.35%   

Total 100.00% 100.00% 100.00% 
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Distributions by Quarter (2008-2015) 
As of June 30, 2015 

COLLEGE SAVINGS PLANS OF NEVADA 
Distributions by Quarter 

For Quarter Ended June 30, 2015 

Amount Shown In Millions Of Dollars 

Q1 Q2 Q3 Q4 

2008 ($32.66) ($31.26) ($66.79) ($57.42) 

2009 ($39.78) ($31.59) ($78.87) ($72.36) 

2010 ($58.98) ($45.63) ($109.96) ($90.39) 

2011 ($72.47) ($56.82) ($139.52) ($113.01) 

2012 ($91.89) ($65.57) ($175.88) ($139.03) 

2013 ($103.08)  ($76.91) ($215.52)  ($168.05) 

2014 ($124.71) ($95.97) ($265.94) ($203.04) 

2015 ($152.13) ($108.67) 



COLLEGE SAVINGS PLANS OF NEVADA 
Statistical Information 

For the Period from July 1, 2014 through June  30,  2015 (Fiscal Year-to-Date) 
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SSgA Upromise 

529 Plan 

  

The Vanguard® 

529 College 

Savings Plan 

USAA 529  

College 

Savings Plan® 

Total* 

Total Funded Accounts  

Total funded accounts at July 1, 2014 

In-state 8,077 3,597 2,481 14,155 

Out-of-state 145,034 251,878 203,939 600,851 

153,111 255,475 206,420 615,006 

Total funded accounts at June 30, 2015 

In-state 8,943 4,124 2,777 15,844 

Out-of-state 139,925 281,445 229,650 651,020 

148,868 285,569 232,427 666,864 

New Accounts 

Year- to- date new accounts 

In-state 383 292 182 857 

Out-of-state 1,049 16,662 14,433 32,144 

1,432 16,954 14,615 33,001 

Closed Accounts 

In-state 96 67 47 210 

Out-of-state 4,090 4,580 5,236 13,906 

4,186 4,647 5,283 14,116 

Enrollment Method 

Enrolled online   1,629 15,093 14,317 31,039 

Enrolled paper  166 1,869 302 2,337 

1,795 16,962 14,619 33,376 

Upromise Rewards 

Total Upromise Rewards swept since inception $118,065,112.32 $13,542,248.64 $7,928,452.57 $139,535,813.53  

Linked accounts since inception 120,317 

 

29,010 53,929 203,256 

Ugift  

Total Ugift contributions since inception 

 

$3,271,605.73 $25,896,359.77 $29,978,893.69 $59,146,859.19 

Number of Ugift transactions since inception 9,879 21,163 71,568 102,610 
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Detail By Plan 
For the Quarter Ended June 30, 2015 

 

 

Detail By Plan 
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SSgA Upromise 529 Plan 

Plan Detail 

 

SSgA Upromise 529 Plan 
Plan Detail 
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Highlights This Period 
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SSgA Upromise 529 Plan 
Highlights This Period 

For the Quarter Ended June 30, 2015 

        

Second Quarter 2015 First Quarter 2015 % Chg Q/Q Second Quarter 2014 % Chg Y/Y 

Assets under Management (Millions) $1,276.39 $1,280.36 (0.3%) $1,237.19 3.2% 
Total Accounts (Funded) 148,868 149,906 (0.7%) 153,128 (2.8%) 
Account Owners (Unique) 102,761 103,609 (0.8%) 106,310 (3.3%) 
New Accounts (Funded) 741 844 (12.2%) 886 (16.4%) 
Average Account Balances $8,573.98 $8,541.06 0.4% $8,079.48 6.1% 
NV Accounts (Funded) 8,946 8,808 1.6% 8,046 11.2% 
NV Accounts (Unique) 3,187 3,100 2.8% 2,788 14.3% 
NV Average Account Balances $4,568.81 $4,326.18 5.6% $4,294.50 6.4% 
NV Assets under Management (Millions) $39.88 $39.73 0.4% $36.06 10.6% 

Gross Contributions 
(Millions) 

Contribution $27.39 $31.00 (11.6%) $30.97 (11.6%) 
Rollover In $0.29 $0.50 (42.0%) $0.36 (19.4%) 

Total $27.79 $31.50 (11.8%) $31.34 (11.3%) 

Gross Distributions 
(Millions) 

Fee ($0.65) ($0.70) (7.1%) ($0.67) (3.0%) 
Plan Transfer Out ($1.01) ($0.92) 9.8% ($1.79) (43.6%) 
Rollover Out ($4.07) ($3.85) 5.7% ($5.34) (23.8%) 
Withdrawal ($13.49) ($16.09) (16.2%) ($12.66) 6.6% 

Total ($19.22) ($21.55) (10.8%) ($20.47) (6.1%) 
Net Contributions (Millions) $8.57 $9.94 (13.8%) $10.87 (21.2%) 

Rollovers In 
(Thousands) 

Plan Transfer In $111.16   $5.47 1932.2% 

Rollover In $288.99 $498.17 (42.0%) $364.47 (20.7%) 
Total $400.15 $498.17 (19.7%) $369.93 8.2% 

Rollovers Out 
(Thousands) 

Plan Transfer Out ($1,009.90) ($923.28) 9.4% ($1,788.61) (43.5%) 

Rollover Out ($4,066.97) ($3,847.77) 5.7% ($5,342.93) (23.9%) 
Total ($5,076.87) ($4,771.05) 6.4% ($7,131.54) (28.8%) 

Net Rollovers (Thousands) ($4,676.72) ($4,272.88) 9.5% ($6,761.61) (30.8%) 
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Distribution Counts Processed by Type (2011-2015) 
As of June 30, 2015 

SSgA Upromise 529 Plan 
Distribution Counts Processed 

For the Quarter Ended June  30, 2015 

2012-Q2 2012-Q3 2012-Q4 2013-Q1 2013-Q2 2013-Q3 2013-Q4 2014-Q1 2014-Q2 2014-Q3 2014-Q4 2015-Q1 2015-Q2 

Non-Qual w/d 

Non-qual w/d Acct Owner 2,395 2,493 2,301 1,926 1,962 2,434 1,957 1,947 2,144 2,114 1,962 1,734 2,124 
Non-qual w/d Bene 57 36 27 28 29 10 29 32 38 29 37 30 28 

Total 2,452 2,529 2,328 1,954 1,991 2,444 1,986 1,979 2,182 2,143 1,999 1,765 2,152 

Qualified w/d 

Qualified w/d Acct Owner 6,605 11,186 7,613 7,585 7,006 12,309 8,378 7,838 7,030 13,146 8,303 8,447 7,158 

Qualified w/d Bene 525 746 518 501 486 940 575 596 557 895 559 658 470 

Qualified w/d Educational 

Institution 
845 2,431 1,650 1,243 888 2,940 1,984 1,376 969 3,191 2,089 1,605 1,077 

Total 7,975 14,363 9,781 9,329 8,380 16,189 10,937 9,810 8,556 17,238 10,951 10,710 8,705 

Rollover & 

Transfers 

Direct Rollover w/d 596 382 506 526 570 499 542 523 679 472 462 574 464 

Indirect Rollover w/d 86 70 60 73 45 47 52 51 45 56 23 45 26 

Plan Transfer Out 189 98 74 95 108 80 76 99 139 63 91 104 103 

Rollover Out 151 140 97 157 57 70 97 151 62 122 76 64 66 

Total 1,022 690 737 851 780 696 767 824 925 713 652 787 659 

Total 11,449 17,582 12,846 12,134 11,151 19,329 13,690 12,613 11,663 20,094 13,602 13,262 11,516 
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Rollovers Out Summary 
As of June 30, 2015 

SSgA Upromise 529 Plan 
Rollovers Out Summary 

For the Quarter Ended June 30, 2015 

Payee Name State 2015-Q2 

College America VA ($1,016,170.01) 

The Vanguard 529 College Savings Plan NV ($935,846.87) 

Fidelity Broker Services Llc NH ($491,686.08) 

New York's 529 College Savings Program Direct Plan NY ($384,130.34) 

Future Scholar 529 Csp SC ($270,401.14) 

UESP UT ($188,886.97) 

Blackrock 529 Funds OH ($169,920.60) 

Bright Start College Savings Plan IL ($95,587.40) 

Georgia Higher Ed Savings Plan GA ($91,773.66) 



SSgA Upromise 529 Plan 
Plan Overview 

For the Quarter Ended June 30, 2015 
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Account Distribution by Investment Option & Age Statistics 
As of June 30, 2015 

Total Assets  
Percent Of 

Total 

College-

Date 

Portfolios 

SSgA College 2015 Portfolio $109,567,913.48 8.58% 

SSgA College 2018 Portfolio $185,692,197.01 14.55% 

SSgA College 2021 Portfolio $241,193,284.88 18.90% 

SSgA College 2024 Portfolio $135,646,244.39 10.63% 

SSgA College 2027 Portfolio $39,910,381.37 3.13% 

SSgA College 2030 Portfolio $11,650,153.12 0.91% 

SSgA College Today Portfolio $61,702,491.62 4.83% 

Risk-Based 

Portfolios 

SSgA Aggressive Portfolio $172,021,550.74 13.48% 

SSgA Conservative Portfolio $25,586,761.38 2.00% 

SSgA Moderate Portfolio $91,488,833.04 7.17% 

Savings 

Portfolio 

Option 

Savings Portfolio $30,505,314.19 2.39% 

Static 

Portfolios 

SPDR Barclays 1-3 Month T-Bill ETF Portfolio $809,842.86 0.06% 

SPDR Barclays Aggregate Bond ETF Portfolio $12,944,031.85 1.01% 

SPDR Barclays High Yield Bond ETF Portfolio $2,892,951.76 0.23% 

SPDR Barclays  Short Term Corporate Bond ETF Portfolio $1,677,881.62 0.13% 

SPDR Barclays TIPS ETF Portfolio $925,373.20 0.07% 

SPDR DB Intern ’l Gov’t Inflation-Protected Bond ETF 

Portfolio 
$388,496.65 0.03% 

SPDR Dow Jones International Real Estate ETF Portfolio $1,966,153.04 0.15% 

SPDR Dow Jones REIT ETF Portfolio $4,457,186.27 0.35% 

SPDR S&P 500 ETF Trust Portfolio $114,756,752.60 8.99% 

SPDR S&P 600 Small Cap ETF Portfolio $9,168,764.05 0.72% 

SPDR S&P Emerging Markets ETF Portfolio $3,657,532.28 0.29% 

SPDR S&P Emerging Markets Small Cap ETF Portfolio $1,346,911.49 0.11% 

SPDR S&P International Small Cap ETF Portfolio $2,169,609.20 0.17% 

SPDR S&P MidCap ETF Trust Portfolio $10,105,409.77 0.79% 

SPDR S&P World ex-US ETF Portfolio $4,159,797.13 0.33% 

Total $1,276,391,818.98 100.00% 

Account Owner Age 

Group 
Total Assets 

Funded 

Accounts 

Ages 18 years and 

younger 
$7,043,544 3,663 

Ages 19 to 29 years $2,502,736 688 

Ages 30 to 39 years $107,210,800 20,895 

Ages 40 to 49 years $738,411,031 76,987 

Ages 50 to 59 years $328,778,011 35,678 

Ages 60 years and older $92,445,697 10,957 

Total $1,276,391,819 148,868 

      

Beneficiary Age 

Group 
Total Assets 

Funded 

Accounts 

Ages 5 years or less $40,801,581 7,340 

Ages 6 to 10 years $290,953,982 33,321 

Ages 11 to 15 years $567,171,678 54,730 

Age 16 years $79,496,593 8,006 

Age 17 years $71,606,614 7,230 

Age 18 years $68,005,547 6,341 

Age 19 years $42,674,768 5,189 

Age 20 years $29,571,569 4,459 

Age 21 years $19,533,991 3,655 

Age 22 years $11,087,168 2,788 

Ages 23 years and older $55,488,328 15,809 

Total $1,276,391,819 148,868 



 

 

14 

SSgA Upromise 529 Plan 
Matching Grant 

For the Quarter Ended June 30, 2015 

Silver State Matching Grant (2010-2015) 
As of June 30, 2015 

2010 2011 2012Total Match Amt $8,363.51 $22,344.00 $30,889.47
 $- $50,000.00

T o t a l  

Silver State Matching Grant … 

Year 
Total Match 

Funding 
Y/Y 

Increase 

2010 $8,363.51 

2011 $22,344.00 167.00% 

2012 $30,889.47 38.25% 

2013 $67,283.37 118.00% 

2014 $98,024.06 45.6% 

# of Match 
Applicants 

Y/Y 
Increase 

Match 
Accts 

Funded 

Y/Y 
Increase 

Unique 
Match 
Accts 

from PY 

Y/Y 
Increase 

New SSgA 
Accts 

Y/Y 
Increase 

2010 42 34 39 21 

2011 89 112.00% 80 135.00% 66 69.00% 39 86.00% 

2012 128 44.00% 112 40.00% 65 -1.50% 50 28.00% 

2013 271 112.00% 236 111.00% 154 137.00% 188 276.00% 

2014 414 52.8% 355 50.4% 229 48.7% 378 101.00% 

2015 421 1.7% 

0

50

100

150

200

250

300

350

400

450

# of Match
Applicants

Match
Accounts
Funded

Unique
Match

Accounts
from PY

New SSgA
Accts

2010

2011

2012

2013

2014

2015

 $-

 $20,000.00

 $40,000.00

 $60,000.00

 $80,000.00

 $100,000.00

 $120,000.00

Total Match Funding

2010

2011

2012

2013

2014



 

 

15 

Service Call Volumes & Stats 
As of June 30, 2015 

SSgA Upromise 529 Plan 
Service Call Volumes & Stats 

For the Quarter Ended June 30, 2015 

1st Qtr 2nd Qtr 3rd Qtr 4th Qtr

2009 10,055 8,253 9,463 7,835

2010 7,736 6,831 9,249 8,497

2011 9,658 7,464 8,505 6,951

2012 7,641 8,117 7,724 5,728

2013 6,836 6,119 7,613 5,838

2014 6,447 9,292 9,390 7,071

2015 7,878 6,510
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Call Volumes by Quarter (2009-2015) 

1st Qtr 2nd Qtr 3rd Qtr 4th Qtr

2009 5.19% 1.90% 3.20% 1.74%

2010 0.80% 0.83% 1.81% 4.13%

2011 7.91% 1.81% 2.07% 1.15%

2012 1.66% 1.47% 0.49% 0.42%

2013 0.59% 1.00% 0.93% 0.46%

2014 0.85% 1.51% 0.94% 0.27%

2015 0.61% 0.71%
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Abandonment Rate per Quarter  
(2009-2015) 

1st Qtr 2nd Qtr 3rd Qtr 4th Qtr

2009 79.31% 90.18% 84.28% 91.31%

2010 95.99% 93.52% 88.98% 81.85%

2011 59.55% 89.34% 88.41% 91.29%

2012 89.05% 90.53% 93.96% 97.24%

2013 96.19% 95.15% 93.98% 97.07%

2014 95.32% 93.66% 94.71% 97.23%

2015 94.67% 91.79%
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Percentage of Calls Answered within  
30 Seconds per Quarter (2009-2015) 

1st Qtr 2nd Qtr 3rd Qtr 4th Qtr

2009 0 0 0 0

2010 0 0 0 0

2011 4:03 4:54 5:18 4:27

2012 4:30 4:54 5:12 5:16

2013 5:25 5:12 4:57 4:44

2014 4:30 4:18 4:18 5:07

2015 4:42 4:50
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COLLEGE SAVINGS PLANS OF NEVADA 
SSgA Upromise 529 Plan Client Service Metrics 

For the Quarter Ended June 30, 2015 
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Service Level  

Agreement 

SSgA Upromise 529 

Actual 6/30/15 

SSgA Upromise 529  

Actual 5/31/15 

SSgA Upromise 529 

Actual 4/30/15 

TRANSACTIONS 

Financial sub deposits (same day) 98.00% 100% 100% 100% 

Financial sub deposits (accuracy) 98.00% 100% 100% 99.00% 

  

New account set up (same day) 98.00% 100% 100% 100% 

New account set up (accuracy) 97.00% 100% 100% 96.15% 

  

Withdrawal (same day) 98.00% 100% 100% 100% 

Withdrawal (accuracy) 98.00% 100% 100% 100% 

  

Non-financial maintenance (3 day) 98.00% 100% 100% 100% 

Non-financial maintenance (accuracy) 98.00% 100% 90.00% 100% 

Financial correspondence (2 day) 98.00% 100% 100% 100% 

Non-financial correspondence (7 day) 98.00% 100% 100% 100% 

As of trading (accuracy) 98.00% 100% 100% 100% 

CORRESPONDENCE 

Average answer time  30 seconds or less 0:18 0:17 0:19 

Average abandonment rate 5% or less 0.69% 0.45% 0.92% 

Phone inquiries responded to   Within 30 seconds  2024 (93%) 1997 (93%) 2498 (89%) 

  

Email processed Within 2 business days 93% 87% 88% 

Meet licensing requirements Yes Yes Yes 

INFORMATION DELIVERY 

Marketing kits delivered Within 3 business days Yes Yes Yes 

Annual statements, quarterly statements and 

confirms 

Delivered within industry 

guidelines 



COLLEGE SAVINGS PLANS OF NEVADA 
SSgA Upromise 529 Plan Client Service Metrics 

For the Quarter Ended June 30, 2015 
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Client Service Metrics –Missed SLA Explanation 
 

June 2015 

 

 All SLA Categories were met for the month. 

  

 

  



COLLEGE SAVINGS PLANS OF NEVADA 
SSgA Upromise 529 Plan Client Service Metrics 

For the Quarter Ended June 30, 2015 
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Client Service Metrics –Missed SLA Explanation 
 

May 2015 

 

Non-financial Maintenance Accuracy Rate – (SLA 98% / Actual SLA 90.00%) 

  

50 Maintenance Transactions reviewed with six (6) errors identified; five (5) with SLA impact and one (1) with no 

SLA impact  

  

• Middle Initial should not have been added during name change  - refer to case U125304385 

• Address updated incorrectly - refer to case U164959426 

• Form was not signed by the Account Owner – refer to case U173455417 

• Outcall should have been made to verify zip code – No SLA impact – address on file is correct - refer to case 

U163877757 

• Successor Account Information was not updated – refer to case U196938834 

• Bank Account Type entered incorrectly – refer to case U106934864 

 

   

  

 

  



COLLEGE SAVINGS PLANS OF NEVADA 
SSgA Upromise 529 Plan Client Service Metrics 

For the Quarter Ended June 30, 2015 
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Client Service Metrics –Missed SLA Explanation 
 

April 2015 

   

New Account Set Up Accuracy Rate – (SLA 98% / Actual SLA 96.15%) 

  

• 26 new accounts reviewed with one (1) error identified (26 out of 26 new accounts reviewed) 

  

 Beneficiary’s state of residence was not updated 
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New Account Volumes (Online vs Offline) 
As of June 30, 2015 

SSgA Upromise 529 Plan 
New Account Volumes 

For the Quarter Ended June 30, 2015 

Includes all new accounts 
2010 - 

Q1 
2010 - 

Q2 
2010 - 

Q3 
2010 - 

Q4 
2011 - 

Q1 
2011 - 

Q2 
2011 
- Q3 

2011 - 
Q4 

2012 - 
Q1 

2012 - 
Q2 

2012 - 
Q3 

2012 - 
Q4 

2013 - 
Q1 

2013 - 
Q2 

2013-
Q3 

2013-
Q4 

2014-
Q1 

2014-
Q2 

2014-
Q3 

2014-
Q4 

2015-
Q1 

2015-
Q2 

Total 
1,610 1,353 1,403 1,533 2,108 1,760 1,631 1,385 1,590 1,324 1,134 962 1,173 1,205 1,172 4,539 1,298 1,089 1,254 957 1,068 964 

100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 

Online 
1,543 1,285 1,280 1,455 2,026 1,645 1,539 1,302 1,532 1,225 1,015 899 1,072 1,088 1,047 874 1,079 987 979 792 969 881 

96% 95% 91% 95% 96% 93% 94% 94% 96% 93% 90% 93% 91% 90% 89% 19% 83% 91% 78% 83% 91% 91% 

Offline 
67 68 123 78 82 115 92 83 58 99 119 63 101 117 125 3,665 219 102 275 165 99 83 

4% 5% 9% 5% 4% 7% 6% 6% 4% 7% 10% 7% 9% 10% 11% 81% 17% 9% 22% 17% 9% 9% 

N
u

m
b

er
 o

f 
A

cc
o

u
n

ts
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New Funded Accounts by State 
As of June 30, 2015 

SSgA Upromise 529 Plan 
New Funded Accounts by State 

For the Quarter Ended June 30, 2015 

State 
New Funded 

Accounts 
Total Assets 

CA 80 $500,842.78 

MA 23 $222,798.62 

TX 58 $215,515.12 

NJ 53 $212,371.00 

NV 149 $139,362.34 

FL 45 $77,115.93 

OH 16 $76,815.97 

IL 22 $66,509.72 

VA 28 $64,897.99 

MD 20 $61,268.32 

PA 25 $59,991.23 

NY 8 $58,251.49 

CT 18 $54,966.68 

IA 4 $52,171.77 

ME 8 $41,242.61 

AZ 16 $31,649.67 

LA 10 $22,583.09 

NC 20 $19,589.52 

AK 1 $19,586.02 

GA 7 $19,459.17 

TN 13 $18,170.25 

VT 2 $18,003.25 

IN 8 $16,179.48 

MI 12 $13,606.50 

WA 12 $13,000.08 

MS 3 $10,324.98 

SC 12 $9,585.90 

KS 5 $9,133.13 

MT 2 $8,092.48 

NH 8 $7,217.75 

HI 1 $6,969.09 

OR 7 $5,924.17 

MO 2 $5,646.54 

WI 9 $5,583.73 

NE 1 $4,326.33 

AR 1 $3,570.32 

KY 2 $2,238.61 

MN 11 $1,467.41 

NM 3 $958.03 

RI 2 $838.52 
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New Funded Accounts by Beneficiary Age 
As of June 30, 2015 

SSgA Upromise 529 Plan 
New Funded Accounts by Beneficiary Age 

For the Quarter Ended June  30, 2015 

New Funded Accounts By Beneficiary  Age 
Apr May Jun 

Ages 0-5 years 104 117 83 

Ages 06-10 years 66 67 33 

Ages 11-15  years 48 42 18 

Ages 16-20  years 44 34 34 

Ages 21-25  years 9 3 10 

Ages 26+ years 10 11 10 
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Accounts with Automatic Monthly Contribution 
As of June 30, 2015 

SSgA Upromise 529 Plan 
Accounts with Automatic Monthly Contribution 

For the Quarter Ended June 30, 2015 

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 

2011 $99.52 $99.15 $99.45 $100.11 $100.15 $100.58 $101.29 $101.51 $102.42 $102.02 $102.26 $101.70 

2012 $104.50 $104.32 $105.51 $104.17 $105.53 $106.01 $106.65 $106.86 $107.00 $108.04 $107.95 $108.37 

2013 $109.29 $109.83 $110.28 $111.11 $110.87 $110.80  $111.33 $111.45  $111.86  $112.15 $112.59 $113.34 

2014 $114.43 $114.68 $115.52 $115.32 $115.58 $116.09 $116.33 $116.84 $117.53 $117.74 $117.78 $118.22 

2015 $119.83 $119.89 $119.96 $120.59 $120.90 $121.08 
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Rollovers In by Plan 
For Quarter ended June 30, 2015 

SSgA Upromise 529 Plan 
Rollovers In by Plan 

For the Quarter Ended June 30, 2015 

Rollover From Institution State 2015-Q2 

The Vanguard 529 College Savings Plan NV $111,162.48 

Tomorrows Scholar WI $49,713.84 

FIDELITY INVESTMENTS NH $29,269.44 

Scholar Share CSP - Direct CO $26,883.69 

NC NATIONAL CSP NC $18,855.92 

Fidelity Advisor 529 Plan NH $14,856.96 

College Bound Fund Advisor RI $13,396.24 

COLLEGE AMERICA VA $7,706.21 

American Funds VA $5,186.05 

Coverdell ESA N/A $1,989.10 



 

Field Rep Activity 

 

April – June 2015 

 

 

SSgA Upromise 529 Plan 
Performance Reports 

For the Quarter Ended June 30, 2015 
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FY’ Q2 Employer Outreach Progress 

SA-1229 

SSgA Upromise 529 Plan 
Field Rep Activity 

For the Quarter Ended June 30, 2015 

• Employer Leads 
 

• Set up several employee workshops throughout Washoe county for employees at 
Washoe County to share college savings information. 

• Set up a tabling event for employees at R & R Partners in late April to share college 
savings information to employees 

• Held several college savings / Kick Start workshops for library patrons at several of 
the Clark County Library branches throughout Las Vegas.   

• Set up a tabling event for employees at Zappo's in late April to share college savings 
information to employees 

• Participated in the Las Vegas Business Expo in  June to share college savings 
information with businesses.  Also shared information regarding the recently passed 
SB412. 

• Was invited to present information on college savings to the UNR HR staff during 
their monthly meeting.  UNR has numerous HR staff within the different faculty 
departments; information can be shared with new faculty hires. 

• Ascensus College Savings set up an informational booth at the national SHRM 
conference in late June to share college savings information to a national audience.  
We were the only vendor who promoted only 529 plans. 

 

 



 

 

 

 

 
 

 

 

 

 

Field Rep Activity – April 1st – June 30th  2015 

SA-1229 

SSgA Upromise 529 Plan 
Field Rep Activity 

For the Quarter Ended June 30, 2015 

 
Samples of what each category could represent:  

*Retail Fee-Based: NV Women’s Expo; Baby Expo  

*Wholesale Fee-Based: SHRM; PTA  

*New Prospect: Zappo’s  

*HR Meeting: City of Las Vegas  

*Seminar: State Agencies; City of Carson City  

*Public Seminar: PTA Parent Night (various)  

*Benefit Fair: State Agencies  

*Public Fair: Middle School College Fair  

Regional Breakdown 

Greater Reno Area 28 

Outer Reno Area 0 

Greater Las Vegas Area 20 

Outer Las Vegas Area 1 

Rural Nevada 

 

0 

Other    2 

Total Sessions 58 

Total Events 51 

Total Attendees 1,659 



SA-1229 

SSgA Upromise 529 Plan 
Field Rep Activity 

For the Quarter Ended June 30, 2015 

A total of 51 events and HR meetings were hosted in the  2nd Quarter  FY 2015.    

Below is a highlight of the events for the Quarter. 

Event Month Type of Event Attendees 

Clark County Fair, Logandale April Community 100+ 

College Savings Workshops – Washoe 

County 

April Employer 85+ 

NV Women’s Money conference 

 

April Community 600+ 

Employers: Zappo’s, and R & R Partners – 

tabling event 

April Employer 85+ 

Discovery Museum  sponsorship 

Event 

May Community 600+ 

Reno Baby Expo May Community 175+ 

Clark Count Library (Numerous Kick Start and 

College Savings Events 

April – May Community 80+ 

UNR College Savings workshop April Community 50+ 

National SHRM Conference June Employer 2000+ 



THE VANGUARD® 529 COLLEGE SAVINGS PLAN  
Plan Detail 

Section II 

 

 

Vanguard 529 ® College Savings Plan 

Plan Detail 
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Highlights This Period 
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THE VANGUARD® 529 COLLEGE SAVINGS PLAN  
Highlights This Period 

For the Quarter Ended June 30, 2015 

Second Quarter 2015 First Quarter 2015 % Chg Q/Q Second Quarter 2014 % Chg Y/Y 

Assets under Management (Millions) $11,716.95 $11,498.53 1.9% $10,417.31 12.5% 
Total Accounts (Funded) 285,571 278,181 2.7% 255,357 11.8% 
Account Owners (Unique) 163,178 158,878 2.7% 145,919 11.8% 
New Accounts  (Funded) 8,361 10,080 (17.1%) 6,973 19.9% 
Average Account Balances $41,029.89 $41,334.72 (0.7%) $40,795.10 0.6% 
NV Accounts (Funded) 4,118 3,986 3.3% 3,591 14.7% 
NV Accounts (Unique) 2,372 2,291 3.5% 2,056 15.4% 
NV Average Account Balances $32,400.22 $32,788.90 (1.2%) $32,989.11 (1.8%) 
NV Assets under Management (Millions) $133.42 $130.70 2.1% $118.46 12.6% 

Gross  
Contributions 
(Millions) 

Contribution $276.69 $378.25 (26.8%) $239.31 15.6% 
Plan Transfer In $2.04 $3.46 (41.0%) $2.03 0.5% 
Rollover In $47.22 $52.12 (9.4%) $38.94 21.3% 

Total $325.95 $433.83 (24.9%) $280.28 16.3% 

Gross 
Distributions 
(Millions) 

Fee ($0.03) ($0.04) (25.0%) ($0.03) 0.0% 
Plan Transfer Out ($0.25) ($0.15) 66.7% ($0.11) 127.3% 
Rollover Out ($17.67) ($14.81) 19.3% ($12.80) 38.0% 
Withdrawal ($45.60) ($82.31) (44.6%) ($40.90) 11.5% 

Total ($63.56) ($97.31) (34.7%) ($53.85) 18.0% 
Net Contributions (Millions) $262.39 $336.52 (22.0%) $226.43 15.9% 

Rollovers In 
(Thousands) 

Plan Transfer In $2,042.79 $3,459.26 (40.9%) $2,032.71 0.5% 
Rollover In $47,215.31 $52,115.02 (9.4%) $38,936.13 21.3% 

Total $49,258.10 $55,574.28 (11.4%) $40,968.85 20.2% 

Rollovers Out 
(Thousands) 

Plan Transfer Out ($254.65) ($154.36) 65.0% ($111.56) 128.3% 
Rollover Out ($17,671.50) ($14,805.55) 19.4% ($12,804.71) 38.0% 

Total ($17,926.15) ($14,959.92) 19.8% ($12,916.27) 38.8% 
Net Rollovers (Thousands) $31,331.95 $40,614.36 (22.9%) $28,052.57 11.7% 
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Distribution Counts Processed (2011-2015) 
As of June 30, 2015 

THE VANGUARD® 529 COLLEGE SAVINGS PLAN  
Distribution Counts Processed 

For the Quarter Ended June 30, 2015 

2012-Q1 2012-Q2 2012-Q3 2012-Q4 2013-Q1 2013-Q2 2013-Q3 2013-Q4 2014-Q1 2014-Q2 2014-Q3 2014-Q4 2015-Q1 2015-Q2 

Non-Qual 

w/d 

Non-qual w/d Acct Owner 1,154 1,106 1,181 980 1,024 1,240 1,179 1,188 1,159 1,104 1,201 1,187 1,128 1,230 

Non-qual w/d Bene 47 59 43 32 56 51 59 60 44 60 55 97 91 71 

Total 1,201 1,165 1,224 1,012 1,080 1,291 1,238 1,248 1,203 1,164 1,256 1,284 1,219 1,301 

Qualified w/d 

Qualified w/d Acct Owner 10,207 6,896 16,441 12,827 12,014 8,462 19,385 15,649 13,804 10,095 23,073 18,628 16,624 11,575 

Qualified w/d Bene 1,481 1,131 2,378 1,517 1,821 1,464 2,764 1,956 2,156 1,637 3,368 2,549 2,592 1,921 

Qualified w/d Educational 

Institution 
3,509 1,800 8,656 6,129 4,373 2,478 10,729 7,271 5,503 3,078 12,955 8,709 6,834 3,435 

Total 15,197 9,827 27,475 20,473 18,208 12,404 32,878 24,876 21,463 14,810 39,397 29,886 26,051 16,931 

Rollover & 

Transfers 

Direct Rollover w/d 638 493 554 653 616 530 644 767 680 657 666 691 522 851 

Indirect Rollover w/d 9 12 33 34 11 28 11 16 6 11 21 1 30 5 

Plan Transfer Out 26 21 25 9 29 10 12 2 11 11 18 8 15 27 

Rollover Out 273 98 148 229 189 146 142 277 150 106 250 301 251 86 

Total 946 624 760 925 845 714 809 1,062 847 785 955 1,001 818 969 

Total 17,344 11,616 29,459 22,410 20,133 14,409 34,925 27,186 23,513 16,759 41,610 32,171 28,088 19,201 
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Rollovers Out Summary 
As of June 30, 2015 

THE VANGUARD® 529 COLLEGE SAVINGS PLAN  
Rollovers Out Summary 

For the Quarter Ended June 30, 2015 

Payee Name State 2015-Q2 

Collegeamerica VA ($2,164,499.16) 

Bright Start Csp IL ($1,180,640.96) 

Fidelity Broker Services Llc NH ($1,063,379.19) 

Stable Value Plus CO ($1,022,678.32) 

Nextgen Coll Investing Plan ME ($964,110.62) 

FT 529 College Savings Plan NJ ($956,065.05) 

Utah Ed Savings Plan Trust UT ($833,217.95) 

New York's 529 College Savings Program Direct Plan NY ($823,852.62) 

Schwab 529 Plan KS ($753,477.82) 



THE VANGUARD® 529 COLLEGE SAVINGS PLAN  
Plan Overview 

For the Quarter Ended June 30, 2015 
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Total Assets Percent Of Total 

Age-Based 
Options 

Vanguard Aggressive Age-Based Portfolio $3,540,937,401.01  30.22% 

Vanguard Conservative Age-Based Portfolio $346,690,071.25  2.96% 

Vanguard Moderate Age-Based Portfolio $2,061,864,776.71  17.60% 

Balanced 
Options 

Vanguard Conservative Growth Portfolio $116,043,499.41 0.99% 

Vanguard Growth Portfolio $305,352,890.15 2.61% 

Vanguard Moderate Growth Portfolio $216,268,180.82 1.85% 

Vanguard Star Portfolio $104,211,799.87 0.89% 

Bond 
Options 

Vanguard High-Yield Bond Portfolio $139,356,103.84 1.19% 

Vanguard Income Portfolio $94,131,048.12 0.80% 

Vanguard Inflation-Protected Securities Portfolio $116,064,543.51 0.99% 

Vanguard Total Bond Market Index Portfolio $213,836,124.43 1.83% 

Stock 
Options 

Vanguard Interest Accumulation Portfolio $437,540,266.38 3.73% 

Vanguard 500 Index Portfolio $722,135,644.27 6.16% 

Vanguard Aggressive Growth Portfolio $649,439,371.79 5.54% 

Vanguard Growth Index Portfolio $219,128,800.14 1.87% 

Vanguard Mid-Cap Index Portfolio $410,068,684.30 3.50% 

Vanguard Morgan Growth Portfolio $53,551,301.93 0.46% 

Vanguard Small-Cap Index Portfolio $401,461,049.81 3.43% 

Vanguard Total International Stock Index Portfolio $524,838,681.98 4.48% 

Vanguard Total Stock Market Index Portfolio $716,504,996.02 6.12% 

Vanguard Value Index Portfolio $223,390,099.07 1.91% 

Vanguard Windsor  Portfolio $104,132,588.47 0.89% 

Total $11,716,947,923.30 100.00% 

Account Distribution by Investment Option & Age Statistics 
As of June 30, 2015 

Account Owner Age Group Total Assets 
Funded 

Accounts 

Ages 18 years and younger $139,949,595 2,431 

Ages 19 to 29 years $50,811,935 2,452 

Ages 30 to 39 years $1,166,439,564 53,473 

Ages 40 to 49 years $5,004,250,346 111,169 

Ages 50 to 59 years $3,034,252,450 57,737 

Ages 60 years and older $2,321,244,033 58,309 

Total $11,716,947,923 285,571 

Beneficiary Age Group Total Assets 
Funded 

Accounts 

Ages 5 years or less $1,633,903,242 72,548 

Ages 6 to 10 years $3,355,581,200 79,581 

Ages 11 to 15 years $3,735,757,025 70,738 

Age 16 years $635,415,195 11,210 

Age 17 years $590,712,030 10,248 

Age 18 years $532,315,574 9,283 

Age 19 years $385,213,899 7,929 

Age 20 years $273,522,218 6,484 

Age 21 years $164,471,180 4,860 

Age 22 years $99,261,942 3,154 

Ages 23 years and older $310,794,417 9,536 

Total $11,716,947,923 285,571 
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Service Statistics (Operations/Web Activity) 
As of June 30, 2015 

THE VANGUARD® 529 COLLEGE SAVINGS PLAN  
Service Statistics 

For the Quarter Ended June 30, 2015 
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New Account Volumes (Online vs Offline) 
As of June 30, 2015 

THE VANGUARD® 529 COLLEGE SAVINGS PLAN  
New Account Volumes 

For the Quarter Ended June 30, 2015 

Includes all new accounts 

2010 - 
Q1 

2010 - 
Q2 

2010 - 
Q3 

2010 - 
Q4 

2011 - 
Q1 

2011 - 
Q2 

2011 - 
Q3 

2011 - 
Q4 

2012 - 
Q1 

2012 - 
Q2 

2012 - 
Q3 

2012 - 
Q4 

2013 - 
Q1 

2013 - 
Q2 

2013-
Q3 

2013 - 
Q4 

2014-
Q1 

2014-
Q2 

2014-
Q3 

2014 - 
Q4 

2015 - 
Q1 

2015 - 
Q2 

Total 
5,624 4,664 3,948 8,591 8,036 6,098 5,451 6,353 7,058 5,862 5,645 9,183 8,541 7,158 6,780 9,766 9,319 7,694 8,206 11,097 11,294 9,216 

100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 

Online 
4,624 3,802 3,182 7,042 6,716 5,049 4,480 5,275 5,826 4,750 4,607 7,576 7,104 5,948 5,652 8,281 7,966 6,520 7,050 9,670 9910 8189 

82% 82% 81% 82% 84% 83% 82% 83% 83% 81% 82% 83% 83% 83% 83% 85% 85% 85% 86% 87% 88% 89% 

Offline 
1,000 862 766 1,549 1,320 1,049 971 1,078 1,232 1,112 1,038 1,607 1,437 1,210 1,128 1,485 1,353 1,174 1,156 1,427 1384 1027 

18% 18% 19% 18% 16% 17% 18% 17% 17% 19% 18% 17% 17% 17% 17% 15% 15% 15% 14% 13% 12% 11% 
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New Accounts by State 
As of June 30, 2015 

THE VANGUARD® 529 COLLEGE SAVINGS PLAN  
New Accounts by State 

For the Quarter Ended June 30, 2015 

State New Funded Accounts Total Assets 

CA 1,915 $28,585,025.80 

TX 1,006 $13,988,399.23 

PA 676 $8,561,117.12 

MA 439 $7,503,471.02 

NJ 537 $6,638,862.52 

WA 427 $6,585,156.49 

FL 473 $6,170,458.51 

IL 311 $4,778,974.60 

AZ 246 $4,116,178.45 

MN 219 $3,691,912.67 

NC 222 $2,760,358.72 

VA 171 $2,285,188.97 

CT 112 $2,217,141.36 

TN 136 $2,019,031.80 

NV 153 $1,924,376.47 

NY 117 $1,716,098.42 

GA 113 $1,349,567.56 

MD 85 $1,115,803.67 

DC 52 $1,006,400.66 

NH 49 $881,309.09 

ME 38 $836,984.10 

OR 73 $830,934.99 

MI 65 $827,646.86 

ID 22 $766,797.50 

HI 68 $636,520.39 

MO 54 $633,601.04 

MS 30 $599,955.70 

CO 55 $566,664.03 

RI 20 $500,265.42 

KY 57 $447,543.11 

OH 56 $439,500.99 

WI 47 $439,128.60 

IN 35 $370,123.67 

KS 38 $368,390.07 

AK 19 $359,763.10 

SC 26 $357,375.02 

LA 17 $332,926.12 

WY 18 $312,363.79 

AR 21 $298,265.21 

DE 29 $297,920.97 

AL 24 $250,685.62 

NM 21 $224,886.64 

NE 20 $197,794.64 

MT 22 $110,566.57 

UT 17 $101,900.59 

OK 17 $94,833.40 
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New Accounts by Beneficiary Age 
As of June 30, 2015 

THE VANGUARD® 529 COLLEGE SAVINGS PLAN  
New Accounts by Beneficiary Age 

For the Quarter Ended June 30, 2015 

Apr May Jun 

Ages 0-5 years 1,921 1,624 1,502 

Ages 6-10 years 633 562 437 

Ages 11-15  years 409 335 258 

Ages 16-20  years 182 148 119 

Ages 21-25  years 28 34 28 

Ages 26+ years 71 74 65 
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Accounts with Automatic Monthly Contribution (2011-2015) 
As of June 30, 2015 

THE VANGUARD® 529 COLLEGE SAVINGS PLAN  
Accounts with Automatic Monthly Contribution 

For the Quarter Ended June 30, 2015 

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 

2011 $271.55 $273.92 $277.12 $278.26 $278.49 $279.40 $280.00 $277.80 $278.81 $279.08 $278.57 $280.64 

2012 $281.60 $284.28 $287.48 $288.09 $287.96 $288.84 $290.77 $292.11 $292.13 $294.98 $296.34 $296.31 

2013 $296.25 $296.38 $299.40 $299.24 $300.30 $301.31  $301.03 $303.06  $306.29  $306.07 $305.52 $307.46 

2014 $308.63 $308.96 $308.01 $309.14 $308.94 $309.42 $310.26 $310.42 $310.90 $313.22 $310.41 $312.38 

2015 $314.56 $313.48 $316.03 
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Rollovers In by Plan 
For Quarter Ended June 30, 2015 

THE VANGUARD® 529 COLLEGE SAVINGS PLAN  
Rollovers In by Plan 

For the Quarter Ended June 30, 2015 

Rollover From Institution State 2015-Q2 

College America VA $7,252,249.33 

American Funds VA $4,397,146.66 

College Bound Fund Advisor RI $2,617,899.71 

CHARLES SCHWAB 529 KS $1,450,755.41 

Utah Ed Savings Plan Trust UT $1,371,453.85 

SCHOLAR SHARE CSP DIRECT CO $1,091,837.65 

Fidelity Advisor 529 Plan NH $1,058,792.49 

NextGen CSP ME $1,058,639.39 

USAA College Savings Plan NV $1,053,662.49 

SSgA Upromise 529 NV $935,846.87 

John Hancock Freedom 529 CSP AL $820,500.79 
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USAA 529 College Savings Plan® 
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USAA  529 COLLEGE SAVINGS PLAN® 

Plan Detail 
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Highlights This Period 

 

 

41 

USAA  529 COLLEGE SAVINGS PLAN® 

Highlights This Period 

For the Quarter Ended  June 30, 2015 

Second Quarter 2015 First  Quarter 2015 % Chg Q/Q Second Quarter 2014 % Chg Y/Y 

Assets under Management (Millions) $2,479.56 $2,411.00 2.8% $2,210.58 12.2% 
Total Accounts (Funded) 232,427 226,313 2.7% 206,333 12.6% 
Account Owners (Unique) 143,714 140,252 2.5% 128,419 11.9% 
New Accounts (Funded) 7,589 9,347 (18.8%) 7,491 1.3% 
Average Account Balances $10,668.14 $10,653.37 0.1% $10,713.67 (0.4%) 
NV Accounts (Funded) 2,798 2,715 3.1% 2,467 13.4% 
NV Accounts (Unique) 1,705. 1,658. 2.8% 1,508. 13.1% 
NV Average Account Balances $9,555.81 $9,555.39 0.0% $9,615.55 (0.6%) 
NV Assets under Management (Millions) $26.74 $25.94 3.1% $23.72 12.7% 

Gross  Contributions 
(Millions) 

Contribution $90.03 $106.72 (15.6%) $85.32 5.5% 
Plan Transfer In $0.18 $0.23 (21.7%) $0.34 (47.1%) 
Rollover In $4.97 $4.50 10.4% $4.78 4.0% 

Total $95.18 $111.46 (14.6%) $90.45 5.2% 

Gross Distributions 
(Millions) 

Fee ($0.03) ($0.03) 0.0% ($0.00) - 
Plan Transfer Out ($1.05) ($2.69) (61.0%) ($0.53) 98.1% 
Rollover Out ($5.91) ($4.68) 26.3% ($5.25) 12.6% 
Withdrawal ($18.89) ($25.86) (27.0%) ($15.87) 19.0% 

Total ($25.89) ($33.27) (22.2%) ($21.65) 19.6% 
Net Contributions (Millions) $69.29 $78.18 (11.3%) $68.79 .73% 

Rollovers In 
(Thousands) 

Plan Transfer In $175.37 $232.03 (24.4%) $342.75 (48.8%) 
Rollover In $4,974.08 $4,503.73 10.4% $4,779.29 4.1% 

Total $5,149.45 $4,735.76 8.7% $5,122.03 0.5% 

Rollovers Out 
(Thousands) 

Plan Transfer Out ($1,053.66) ($2,692.73) (60.9%) ($530.74) 98.5% 
Rollover Out ($5,911.94) ($4,683.20) 26.2% ($5,250.43) 12.6% 

Total ($6,965.60) ($7,375.93) (5.6%) ($5,781.17) 20.5% 
Net Rollovers (Thousands) ($1,816.15) ($2,640.16) (31.2%) ($659.14) 175.5% 
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Distribution Counts Processed (2011-2015) 
As of June 30, 2015 

USAA  529 COLLEGE SAVINGS PLAN® 

Distribution Counts Processed 

For the Quarter Ended June 30, 2015 

2012-Q1 2012-Q2 2012-Q3 2012-Q4 2013-Q1 2013-Q2 2013-Q3 2013-Q4 2014-Q1 2014-Q2 2014-Q3 2014-Q4 2015-Q1 2015-Q2 

Non-Qual w/d 

Non-qual w/d Acct Owner 2,881 3,659 4,075 4,031 3,620 4,502 4,992 4,699 3,793 4,198 5,906 5,111 4,181 5,467 

Non-qual w/d Bene 16 28 35 17 24 14 35 24 38 46 38 61 31 58 

Non-qual w/d Other   5             1   

Total 2,897 3,692 4,110 4,048 3,644 4,516 5,027 4,723 3,832 4,244 5,944 5,172 4,212 5,525 

Qualified w/d 

Qual w/d Other             7       

Qualified w/d Acct Owner 6,329 5,777 10,415 7,664 7,627 7,169 12,864 8,986 9,558 8,255 15,467 10,564 11,087 9,480 

Qualified w/d Bene 327 287 459 331 378 358 681 373 450 480 777 551 607 516 

Qualified w/d Educational 
Institution 

853 563 1,701 1,170 1,040 638 2,272 1,480 1,375 855 2,756 1,738 1,746 1,089 

Total 7,509 6,627 12,575 9,165 9,045 8,165 15,824 10,839 11,383 9,590 19,000 12,854 13,440 11,085 

Rollover & 
Transfers 

Direct Rollover w/d 321 306 277 293 385 330 285 338 592 428 469 429 538 603 

Indirect Rollover w/d 32 25 14 21 24 34 17 21 39 55 26 43 52 39 

Plan Transfer Out 32 34 15 47 68 55 70 56 63 48 71 50 247 73 

Rollover Out 66 68 33 51 85 52 63 65 82 87 43 75 120 83 

Total 451 433 339 412 562 471 435 480 776 618 609 597 957 798 

Total 10,857 10,752 17,024 13,625 13,251 13,152 21,286 16,042 15,991 14,452 25,553 18,623 18,609 17,408 
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Rollovers Out Summary 
As of June 30, 2015 

USAA 529 COLLEGE SAVINGS PLAN® 

Rollovers Out Summary 

For the Quarter Ended June 30, 2015 

Payee Name State 2015-Q2 

The Vanguard 529 College Savings Plan NV ($1,053,662.49) 

Collegeamerica VA ($925,658.53) 

Fidelity Broker Services Llc NH ($590,623.04) 

First Clearing Llc FL? ($446,982.61) 

Edward Jones SC ($398,105.10) 

Virginia529 Csp VA ($316,495.76) 

Future Scholar 529 Csp SC ($215,774.13) 

Maryland Cip MD ($157,365.11) 

Scholarshare Csp CO ($148,833.85) 

College Bound Fund RI ($139,277.11) 



USAA 529 COLLEGE SAVINGS PLAN® 

Plan Overview 

For the Quarter Ended June 30, 2015 
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Account Balances 
Percent Of 

Total 

Age-Based Options 

Age-Based Option 0-2: Very Aggressive Portfolio $88,379,283.35 3.56% 

Age-Based Option 12-13: Moderately 

Conservative Portfolio 
$197,158,947.91 7.95% 

Age-Based Option 14-15: Conservative Portfolio $162,405,789.78 6.55% 

Age-Based Option 16-17: Very Conservative 

Portfolio 
$134,413,387.88 5.42% 

Age-Based Option 18+: In College Portfolio $132,303,238.48 5.34% 

Age-Based Option 3-4: Aggressive Growth 

Portfolio 
$144,210,028.66 5.82% 

Age-Based Option 5-6: Growth  Portfolio $184,406,760.09 7.44% 

Age-Based Option 7-8: Moderately Aggressive 

Portfolio 
$197,992,252.01 7.98% 

Age-Based Option 9-11: Moderate Portfolio $331,702,766.88 13.38% 

Fixed Allocation 
Options 

Aggressive Growth Portfolio $282,049,139.89 11.37% 

Conservative Portfolio $93,773,377.78 3.78% 

Growth Portfolio $185,520,787.25 7.48% 

In College Portfolio $36,104,465.55 1.46% 

Moderate Portfolio $122,781,119.16 4.95% 

Moderately Aggressive Portfolio $148,162,204.38 5.98% 

Moderately Conservative Portfolio $1,793,604.99 0.07% 

Very Aggressive Portfolio $3,138,898.54 0.13% 

Very Conservative Portfolio $1,333,753.32 0.05% 

Preservation of 
Capital Option 

Preservation of Capital Portfolio $31,933,144.04 1.29% 

                      Total $2,479,562,949.95 100.00% 

Account Owner Age Group Account Balances Funded Accounts 

Ages 18 years and younger $18,839,522 673 

Ages 19 to 29 years $28,297,979 10,122 

Ages 30 to 39 years $537,883,969 86,988 

Ages 40 to 49 years $1,172,448,383 88,674 

Ages 50 to 59 years $437,300,697 26,254 

Ages 60 years and older $284,792,400 19,716 

Total $2,479,562,950 232,427 

Beneficiary Age Group Account Balances Funded Accounts 

Ages 5 years or less $446,095,033 81,071 

Ages 6 to 10 years $760,944,801 68,025 

Ages 11 to 15 years $734,780,556 48,302 

Age 16 years $121,196,598 6,987 

Age 17 years $116,838,105 6,234 

Age 18 years $100,554,203 5,342 

Age 19 years $68,484,683 4,036 

Age 20 years $41,676,848 3,037 

Age 21 years $25,226,003 2,105 

Age 22 years $14,510,668 1,303 

Ages 23 years and older $49,255,453 5,985 

Total $2,479,562,950 232,427 

Account Distribution by Investment Option & Age Statistics 
As of June 30, 2015 
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Distinguished Valor Matching Grant Update 
As of June 30, 2015 

USAA  529 COLLEGE SAVINGS PLAN® 

Matching Grant 

For the Quarter Ended June 30, 2015 

Year 
Funded Match 

Accounts 
Y/Y Increase 

Total Match 
Funding 

 
Y/Y Increase 

 

2012 16 $4,700.00 

2013 78 387.5% $22,280.00 374.00% 

2014 105 34.6% $30,450.00 36.7% 
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New Account Volumes (Online vs. Offline) (2010-2015) 
As of June 30, 2015 

USAA  529 COLLEGE SAVINGS PLAN® 

New Account Volumes 

For the Quarter Ended June 30, 2015 

2010 - 
Q1 

2010 
- Q2 

2010 - 
Q3 

2010 - 
Q4 

2011 - 
Q1 

2011 - 
Q2 

2011 
- Q3 

2011 - 
Q4 

2012 - 
Q1 

2012 - 
Q2 

2012 - 
Q3 

2012 - 
Q4 

2013 - 
Q1 

2013 - 
Q2 

2013-
Q3 

2013 - 
Q4 

2014-
Q1 

2014-
Q2 

2014-
Q3 

2014-
Q4 

2015-
Q1 

2015-
Q2 

Total 
6,210 5,084 5,540 9,051 10,908 8,224 7,126 6,921 9,016 7,206 7,010 7,755 9,600 8,154 7,531 8,673 11,029 8,441 8,231 8,752 10,496 8,424 

100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 

Online 
5,883 4,722 5,252 8,649 10,400 7,900 6,773 6,566 8,653 6,935 6,706 7,474 9,291 7,949 7,275 8,463 10,822 8,217 7,969 8,548 10,238 8,252 

95% 93% 95% 96% 95% 96% 95% 95% 96% 96% 96% 96% 97% 97% 97% 98% 98% 97% 97% 98% 98% 98% 

Offline 
327 362 288 402 508 324 353 355 363 271 304 281 309 205 256 210 207 224 262 204 258 172 

5% 7% 5% 4% 5% 4% 5% 5% 4% 4% 4% 4% 3% 3% 3% 2% 2% 3% 3% 2% 2% 2% 
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New Accounts by State 
As of June 30, 2015 

USAA  529 COLLEGE SAVINGS PLAN® 

New Accounts by State 

For the Quarter Ended June 30, 2015 

State New Funded Accounts Total Assets 

TX 1,087 $2,671,391.01 

CA 910 $2,176,840.66 

VA 636 $1,397,310.51 

FL 437 $941,245.95 

WA 253 $712,849.49 

CO 261 $604,289.04 

NY 255 $511,762.65 

NC 292 $511,500.85 

GA 283 $455,886.18 

SC 147 $435,578.40 

AZ 235 $432,232.79 

MA 127 $398,125.42 

IL 156 $388,759.95 

NJ 163 $382,692.21 

MD 245 $346,891.18 

NH 47 $307,013.13 

AL 92 $268,959.00 

TN 123 $226,264.85 

MN 95 $219,670.49 

HI 121 $205,895.48 

OK 75 $204,893.20 

NV 89 $190,899.69 

WY 14 $190,223.41 

OR 54 $189,126.84 

CT 54 $179,828.71 

PA 170 $163,519.17 

KS 96 $152,699.89 

OH 115 $152,159.63 

IN 65 $135,545.43 

WI 43 $130,469.89 

MO 80 $120,553.26 

LA 81 $112,743.35 

AK 65 $110,179.84 

NE 47 $93,987.33 

MI 72 $90,089.71 

DC 41 $82,127.32 

AR 41 $67,066.87 

NM 54 $56,447.63 

KY 68 $50,258.29 

UT 25 $47,694.69 

ID 22 $43,942.05 

MS 27 $41,912.54 

IA 19 $39,866.02 

WV 25 $37,998.45 

DE 33 $36,949.60 

MT 24 $23,727.88 
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New Accounts by Beneficiary Age 
As of June 30, 2015 

USAA  529 COLLEGE SAVINGS PLAN® 

New Accounts by Beneficiary Age 

For the Quarter Ended June 30, 2015 

Apr May Jun 

Ages 0-5 years 1,941 1,611 1,359 

Ages 06-10 years 561 464 339 

Ages 11-15  years 320 278 208 

Ages 16-20  years 119 93 67 

Ages 21-25  years 17 17 13 

Ages 26+ years 80 60 45 
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Accounts with Automatic Monthly Contribution (2011-2015) 
As of June 30, 2015 

USAA  529 COLLEGE SAVINGS PLAN® 

Accounts with Automatic Monthly Contribution 

For the Quarter Ended June 30, 2015 

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 

2011 $115.71 $117.10 $117.52 $117.68 $118.37 $118.56 $118.33 $118.31 $118.87 $118.29 $118.78 $119.53 

2012 $118.83 $119.61 $120.15 $119.78 $119.81 $119.98 $119.73 $120.48 $120.93 $121.15 $121.31 $122.90 

2013 $121.40 $122.54 $122.99 $122.66 $122.48 $122.56  $122.10  $122.28 $122.47  $122.42 $122.90 $124.80 

2014 $122.59 $123.58 $123.95 $124.15 $123.68 $123.58 $123.04 $123.44 $124.15 $123.88 $123.83 $125.54 

2015 $123.21 $124.74 $125.25 $124.31 $124.40 $124.20 
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Rollovers In by Plan  
For Quarter Ended June 30, 2015 

USAA  529 COLLEGE SAVINGS PLAN® 

Rollovers In by Plan 

For the Quarter Ended June 30, 2015 

Rollover From Institution State 2015-Q2 

College America VA $588,609.07 

FranklinTempleton 529 CSP NJ $274,928.05 

John Hancock Freedom AL $266,402.84 

Unique College Investing Plan NH $233,343.04 

College Access 529 Plan Direct SD $169,775.58 

College Bound Fund Advisor RI $146,290.10 

The Vanguard 529 College Savings Plan NV $138,023.21 

SB Scholar Choice CO $134,488.41 

Maryland College Investments 529 MD $117,430.68 

Fidelity Investments NH $110,402.62 
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Marketing By Plan 
For the Quarter Ended June 30, 2015 

 

 

Marketing Activity 
 

Table of Contents 

 

 Section I: SSgA Upromise 529 Plan 

  

 Section II: Vanguard 529® College Savings Plan 

 

 Section III:  USAA 529 College Savings Plan® 

 



 

Section I 

 

 

SSgA Upromise 529 Plan 

Marketing Activity 

 

SSgA Upromise 529 Plan 
Marketing Plan Detail 
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Website Redesign SSgA Upromise 529 Plan 
Marketing Plan Detail 



Overall Web Activity 

               Q2  2015 

Total Visits 402,582 

Total Unique Visitors 131,171 

Total New Visitors 49,930 

Total Repeat Visitors 89,544 

Total Page Views 2,096,740 
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SSgA Upromise 529 Plan 
Marketing Plan Detail 



Web Activity of Account Owners in Account Screens 

The most common web activities for participants were updating their account owner 

profile, viewing confirms/statements, and setting up EBT. 
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SSgA Upromise 529 Plan 
Marketing Plan Detail 



Public Web Activity 

 

After the homepage, the most common web activities on the public pages 

were Contact Us (2,180 visitors), Forms & Literature (1,813 visitors), and  

FAQs (1,314 visitors).   
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SSgA Upromise 529 Plan 
Marketing Plan Detail 



Top Referring Sites 

Top Referrers  Visits 

Q2 2015 

Visitors 

Q2 2015 

Enrollments 

Q2 2015 

Upromise 2,884 2,584 125 

SallieMae.com 31 29 1 

AscensusCollegeSavings.com 42 41 0 

Savingforcollege.com 38 38 1 

Ugift529.com 15 11 1 
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SSgA Upromise 529 Plan 
Marketing Plan Detail 



Onboarding Emails – Nevada Only 

Version 

Delivered 

Count Unique Opens  Open Rate 

Clickthrough 

Rate 

Click to Open 

Rate 

Summary A 128 81 63.59% 11.20% 17.28% 

AIP 33 15 47.65% 0% 0% 

Upromise 133 66 49.34% 10.71% 20.97% 

Ugift 233 76 32.68% 1.89% 5.62% 

E-delivery 13 6 41.27% 0% 0% 

 

 
69 

SSgA Upromise 529 Plan 
Marketing Plan Detail 



Onboarding Emails – Total 

Version 

Delivered 

Count Unique Opens  Open Rate 

Clickthrough 

Rate 

Click to Open 

Rate 

Summary A 128 81 63.59% 11.20% 17.28% 

Summary B 611 308 50.40% 5.88% 11.69% 

AIP 209 83 39.77% 0.48% 1.01% 

Upromise 566 248 43.82% 5.94% 13.52% 

Ugift 32,343 7,021 21.71% 0.70% 3.20% 

E-delivery 82 23 28.65% 0.00% 0.00% 
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SSgA Upromise 529 Plan 
Marketing Plan Detail 



SSgA Upromise 529 Plan 
RIA Marketing & Distribution Initiatives 

For the Quarter Ended June  30, 2015 

 

 

SSgA Upromise 529 Plan 

RIA Marketing & Distribution Initiatives 
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2Q15 Sales and Marketing Highlights 

Captured 670 qualified Registered Investment Advisor leads this quarter through marketing email campaign 
engagement, coordination with sales for follow-up outreach 

3,725 leads generated in FY 2015 through direct marketing; a 236% increase in lead generation over FY 2014 

Increased Website activity (Unless noted otherwise, web trends includes 529 plan website, SPDRU & SPDRs.com) 

– 314% increase in page views in Q2 2015 quarter over quarter, generating 5,177 views 

– 1,270 PDFs were downloaded in Q2 2015, which is a 149% increase from Q1 2014 and 269% from Q2 2014 

– Plan website received the highest PDF downloads with 868 downloads for the quarter 

– Most accessed 529 pieces on Litman Gregory were Dispelling 529 College Savings Plan Myths and How a 529 Plan Can 

Help Enhance Overall Portfolio Tax Efficiency 

Google Paid Search Strategy resulted in 1,522 ad clicks resulting in 105 downloads on Plan website 

Nevada Advisors Stats 

– Five Nevada Advisors have a total of 6 accounts with $198,644 in assets and $155,117 total contributions 

– Average Nevada advisors plan account size is $18,955 

– Dedicated advisor event in Las Vegas held August 26 in collaboration with Treasurer Schwartz 

Examples of Valuable Advisor Engagement with Marketing Campaigns 

– An advisor from Atlanta, GA opened 3 accounts with us in October 2013. Since then the firm has engaged with our 

marketing programs including the 529 Toolkit Campaign (11/20/13) and both the Financial Advisor eBlast Initial Email  

and Follow- Up Email (3/21/14). Since this engagement, the firm rolled over 2 additional accounts  

in October 2014: now has a total of 5 accounts open with us with a total of $407,898.86 in assets. 

– An advisor from Hamilton, NJ has consistently engaged with our marketing campaigns since opening 2 accounts in 2013. 

Engagement includes activity with our 529 Toolkit Campaign (11/20/13), Financial Advisor eBlast Email (3/21/14), and our 

most recent 529 Fact or Fiction Initial Email (5/15/15). Has 2 accounts with a total of $45,108.29. 

 

 

 

 

 

Source: SSGA, EMI, Ascensus College Savings. June 30, 2015 Report. 

SSgA Upromise 529 Plan 
RIA Marketing & Distribution Initiatives 

For the Quarter Ended June  30, 2015 
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2Q15 at a Glance 

RIA Trends 

Plan Highlights 

2Q15 1Q15 

# of RIAs with Enrollments 87 80 

# of 529 QuickView® Registrations 19 18 

2Q15 1Q15 

# of New RIA Accounts 6 3 

AUM  $8,400,484 $8,208,918 

Account Contributions $7,561,175 $7,349,801 

# of RIA Accounts 202 188 

2Q15 Avg 

Account Size 

$41,586 

 

2Q15 Avg Total 

Account 

Contributions 

$7,561,175 

Positive AUM 

Growth 

$8M+ 
AUM 

Source: Ascensus College Savings. June 30, 2015 Report. Adjusted with 7/27/15 report data. 

(RIA is 6x the avg retail 

account size — $43k 

versus $7k) 

SSgA Upromise 529 Plan 
RIA Marketing & Distribution Initiatives 

For the Quarter Ended June  30, 2015 
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Quarterly Distribution Update  

Source: State Street Global Advisors Salesforce reporting  

Conference Update 

– At each Conference, 529 brochures were highlighted at the booth in order to maximize breadth of outreach 

2Q15 3Q15 4Q15 

SPDR ETF RIA Partner Symposium — Boston, MA 
Barron’s Winner’s Circle — 

Orlando, FL 
Schwab IMPACT — Boston, MA 

Fidelity Inside Track Investment Panel — Chicago, IL  Fidelity FLEX — TBD 

Morning Star — Chicago, IL 

Date Entertainment 

Inbound 

Call 

Outbound 

Call 

Live 

Conversation Email 

Client 

Meeting Seminar/Event Sales Literature Total 

2Q15 1 2 17 34 24 20 1 1 100 

Source: SSGA, Salesforce.  

As of June 30, 2015. 

529 Activity Report  

SSgA Upromise 529 Plan 
RIA Marketing & Distribution Initiatives 

For the Quarter Ended June  30, 2015 
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New Contributions

Campaign Trends 

Source: Ascensus Web Trend Data. As of June 30, 2015. 

Page views and PDF downloads reflect data from ssga.upromise529.com and spdru.com  

Lead Gen Email Campaign 

Year-End Email Campaign: 

Client Ready Materials 

SPDR Co-branded Email Campaign:  

College Planning Toolkit 

Lead Gen Email Campaign 

SPDR Branded Email 

Campaign 

Digital Ad 

Campaign 

Lead Gen Email Campaigns 

Paid Search 

Dispelling 529 

Myths 

Digital  

Advertising 

Advertorial Email 

Campaigns 

Digital Ad 

Campaign 

Dispelling 529 

Myths 

Paid  

Search 

SSgA Upromise 529 Plan 
RIA Marketing & Distribution Initiatives 

For the Quarter Ended June  30, 2015 
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Source: EMI Strategic Marketing. 
The information contained above is for illustrative purposes only. 

Quarterly Marketing Update 

New Content: Dispelling 529 College Savings Plan Myths and Resource 

Guide 

SSgA Upromise 529 Plan 
RIA Marketing & Distribution Initiatives 

For the Quarter Ended June  30, 2015 
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May 2015 

Summary INITIAL CAMPAIGN 

– Headline: Separating Fact From Fiction: The Truth about 529s 

– Highlighted: New Dispelling 529 College Savings Plan Myths piece 

– Messaging: Help clients get past common misconceptions — and open their eyes to the many 

uses of 529 plans 

 

FOLLOW-UP CAMPAIGN 

– Follow-up Highlighted: College Savings Options: A Quick Comparison Guide, Using a 529 

College Savings Plan to Help Achieve Wealth Management Goals, customizable client-ready 

email link for advisors to email 529 content direct with just one click 

– Follow-up Messaging: Use these-client ready materials to dispel myths and start the 

conversation about the many uses of a 529 plan 

 

Target RIA and Independent Broker Dealer database (approximately 14,500 names) 

Results Action Engagement 

Initial Email:  

Email views 

View Rate  

Nevada Advisor Engagement 

Downloads 

Engagement % 

 

Follow-Up Email: 

Email views 

View Rate 

Engagement % 

Client-Ready Email 

 

3,624 

25.10% 

2 

716 

3.32%, 13.22% of advisors who clicked email 

downloaded content  

 

183 

38.45% 

10.71% 

25 advisors utilized the email link totaling 42 

clicks (23% of all clicks in the email) 

Source: State Street Global Advisors and EMI Strategic Marketing. 
The information contained above is for illustrative purposes only. 

Quarterly Marketing Update 

Email Campaign: 529 Facts and Fiction  

Conclusion 

The view rate for the initial email was just above the average for past 529 campaigns.  

Two advisors from Nevada engaged with the initial email. We were incredibly pleased  

with the follow-up engagement (51 unique advisors) and the number of advisors that used 

the client-ready link to send the myths guide to clients exceeded our expectation of 

engagement. We will look to incorporate this type of client engagement for advisors in future 

campaigns.  

SSgA Upromise 529 Plan 
RIA Marketing & Distribution Initiatives 

For the Quarter Ended June  30, 2015 
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Source: State Street Global Advisors and EMI Strategic Marketing 
The information contained above is for illustrative purposes only. 

Quarterly Marketing Update 

Print Direct Mail Campaign to Nevada  

May 2015 

Summary Headline: Busting the Myths About 529s  

Highlighted: New Dispelling 529 College Savings Plan Myths piece 

 

Messaging: The power of dispelling 529 myths for both advisors and their clients.  

Included in the package was a letter and a link to download the 529 Myths guide.  

Target 
Nevada specific RIA and IBD advisors (targeted 140 top advisors by AUM) 

Results Action Engagement 

Dispelling Myths URL Unique Views 

 

SSgA Upromise 529 Plan website 

Unique Views 

8.6%, 12 advisors 

 

3.6%, 5 advisors 

Conclusion 

We were incredibly pleased with the engagement from this direct mail campaign.  

The engagement numbers were very positive considering the small size of this 

targeted distribution list and the challenge with enticing advisors to access  

a computer for additional information.  

SSgA Upromise 529 Plan 
RIA Marketing & Distribution Initiatives 

For the Quarter Ended June  30, 2015 
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Source: State Street Global Advisors and EMI Strategic Marketing 
The information contained above is for illustrative purposes only. 

Quarterly Marketing Update 

Lead Generation Email Campaign: College Funding Solutions  

May 2015 

Summary INITIAL CAMPAIGN 

Headline: Tax Efficiency, Estate Planning and More 

Highlighted:  

– College Funding Solutions: What’s Best for Your Clients 

– Get Smart: Uniting Holistic Wealth Management Strategies with Flexible College 

Funding Solutions  

Messaging: Create a college funding plan that considers all aspects of a client’s  

financial situation 

 

FOLLOW-UP CAMPAIGN 

Follow-up Highlighted:  

– SSgA Upromise 529 Plan: A Guide for Wealth Managers 

– Easy access to the Enrollment page with 529 Quickview  

Follow-up Messaging: Answer Your Clients’ Questions About 529 Plans  

Target RIA and IBD targeted database (approximately 113,000 names) 

Results Action Engagement 

Initial Email:  

Content downloads 

Engagement rate 

Nevada Advisor Engagement 

Cost per lead 

 

Follow-Up Email: 

View Rate 

Engaged IPs 

Engagement % 

 

191 

0.17% 

1 

$47.81 

 

 

38.78% 

9 

18.37% 

Conclusion 
The lead generation campaign results were slightly below the average for similar lead 

generation campaigns we ran within the past year 

SSgA Upromise 529 Plan 
RIA Marketing & Distribution Initiatives 

For the Quarter Ended June  30, 2015 



 p. 80 Source: EMI Strategic Marketing. As of July 30, 2015  

Quarterly Marketing Update 

Google Paid Search Strategy — March–June 2015 Results 

Top Downloads 

Withdrawal Request Form 27 

Plan Description 24 

Statement Insert 10 

Using a 529 College Savings Plan to 

Help Achieve Wealth Management 

Goals  

7 

Quickview Brochure 4 

Agent Authorization/Power of Attorney 4 

Benefits Change Form 3 

Objective 

‒ Google’s paid sponsored ad program to engage with 

RIAs for lead generation. After running a 6 month test 

program through Jan 2015, we restarted again in March 

Changes 

‒ Used the test findings and recommendations and 

determined that we should reduce the budget from 

$4,167/month to $1,000/month 

‒ Also pausing many keywords (i.e. generic upromise 

keywords, state appended keywords) 

‒ Pausing the Static Ad group which had only produced 

one click during the test period  

Methodology 

‒ Keywords (terms that Google users might search with)  

‒ Multiple ads (what the user sees after entering in a  

search term) 

• Written to maximize the relevancy for the searchers, 

clearly defining offer and its key benefits 

• Each topic has multiple ads to test different copy 

Testing and Optimization: 

‒ Each topic was given multiple text ads for testing;  

all ads and keywords are continuously monitored and 

optimized based on what words are/aren’t generating 

clicks to maximize click activity and cost-efficiency 

Measures of Success: 

– Clicks from ads through to the 529 Advisor site 

– Site click activity on the 529 Advisor site, including: 

• Contact Us form submissions, Content downloads, 

Clicks on the various fund offerings 

Results 

 

– 1,522 ad clicks resulting in 105 downloads on Plan website 

– Advisor Education ad group generated majority impressions/click activity 

– Risk-Based ad group was the next largest in generating activity 

– College Date, Custom and Target Date were all significantly behind the other two 

– Advisor Education ad group had highest click rates 

– Advisor Education ad group generated majority of the content downloads 

– 1 Contact Us form was submitted 

Conclusion We are seeing a higher rate of efficiency across the board now that we streamlined 

our targeted approach. Many of the advisor search terms continue to attract activity 

and move up the leaderboards of most active keywords. It still appears that many of 

the searchers and site visitors could be personal investors, but we will continue to 

refine our approach through the next quarter.  

Ad Group 

(Topic)  Impressions Clicks 

Click-

Through 

Rate 

Average 

Position 

Contact Us 

Submission

s 

PDF 

Download

s 

Cost per 

Click  

Advisor Education  72,060 1,500  2.08% 3.6 1 105 $2.60 

College Date 551 4  0.73 3.2 0 0 $5.36 

Custom  120 1  0.83 2.0 0 0 $5.68 

Risk Based  3,279 17  0.52 2.7 0 0 $4.46 

Target Date 66 0  0.00 3.8 0 0 $0.00 

TOTAL  76,076 1,522  2.00 3.6 1 105 $2.63 

SSgA Upromise 529 Plan 
RIA Marketing & Distribution Initiatives 

For the Quarter Ended June  30, 2015 



 p. 81 
Source: State Street Global Advisors and EMI Strategic Marketing 
The information contained above is for illustrative purposes only. 

Quarterly Marketing Update 

Social Media: LinkedIn 

SPDR ETF LinkedIn Company Page, Dispelling 529 College Savings Plan Myths Campaign  

– Highest positive activity rate at 1.8% 

– Total of 37 clicks, 30 % of total clicks of featured product discussions in May  

May 2015 

Headlines Dispel 529 myths — Bring Fresh Ideas to the Advisor/Client Relationship 

Content highlighted Dispelling 529 College Savings Plan Myths 

Target Financial Advisors on LinkedIn 

Results 4 clicks, 7% of all page/discussion clicks for the month  

SSgA Upromise 529 Plan 
RIA Marketing & Distribution Initiatives 

For the Quarter Ended June  30, 2015 
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Quarterly Marketing Update 

Updated 529 Website 
Homepage  Enrollment Page Literature & Forms Page 

Updated the Financial Advisor Section on Plan Website 

– Updated the Enrollment Page, giving clear directions to help walk advisors through the enrollment process step by step 

– Updated the Literature & Forms page with our new content  

– New vanity URL that leads straight to the advisor homepage: ssga.upromise529.com/advisor 

 

Source: State Street Global Advisors. 

The information contained above is for illustrative purposes only. 

SSgA Upromise 529 Plan 
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Quarterly Marketing Update 

Advertorial: Financial Advisor Magazine 

SSgA Upromise 529 Advertorial in the June 2015 Edition of 

Financial Advisor Magazine :  

– What is an Advertorial? 

• A newspaper or magazine advertisement giving information about 

a product in the style of an objective journalistic article  

– First 529 Plan to do an Advertorial in this magazine 

– Discusses five different steps to help direct college 

planning efforts 

– Also includes the URL to the Website: 

ssga.upromise529.com/FA 

– Went out to all paid Financial Advisor Magazine 

subscribers nationally 

– 52 advisors visited our Plan website by typing in the 

website link in our ad  

 

Source: State Street Global Advisors. 

The information contained above is for illustrative purposes only. 
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Overall, total PDF Downloads throughout all sites  

was up 149% from last quarter 

Plan website: 

– Webpage views are on the rise generating 5,177 views 

in Q2 2015, which is a 314% increase from Q2 2014 

– Most visited webpage continues to be Account Access 

with 5,049 views 

– Highest PDF Download rate from all three sites with a total  

of 344 PDF downloads for Q2 2015 

– Most downloaded pieces were the “Advisor Tool Kit” 

and the “Dispelling 529 College Savings Plan Myths” 

SPDR® U (www.spdru.com): 

– PDF downloads from this site total 140 for Q2 2015, 

which is a 438% increase from last quarter  

– Most downloaded piece is “Dispelling 529 College Savings  

Plan Myths” 

SPDRs.com: 

– PDF downloads from this site total 224 for Q2 2015 

– Most downloaded PDF was “Using a 529 College Savings 

Plan to Help Achieve Wealth Management Goals” 

Website Statistics 

Source: Ascensus Web Trend Data. As of June 30, 2015. 

The information contained above is for illustrative purposes only. 
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Looking Ahead — 3Q2015  

First advisor event in Las Vegas on August 26 

Print advertising campaign in Money Magazines — July 

Print advertising campaigns in Financial Advisor — September 

Digital advertising campaigns on money.com and investmentnews.com — September  

Paid Search Program Results  

Sales Tools & Client Ready Material Development 

– College Debt implications whitepapers (1 for advisors, 1 for clients) 

– College Debt guide for parents (leveraging the above whitepapers)  

– Advisor Conversation Guides 

– All of the above content pieces will be leveraged within integrated  

marketing campaigns 
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FOR PUBLIC USE. 

Standard & Poor’s®, S&P® and SPDR® are registered trademarks of Standard & Poor’s Financial Services LLC (S&P); Dow Jones is a registered trademark 
of Dow Jones Trademark Holdings LLC (Dow Jones); and these trademarks have been licensed for use by S&P Dow Jones Indices LLC (SPDJI) and sublicensed 
for certain purposes by State Street Corporation. State Street Corporation’s financial products are not sponsored, endorsed, sold or promoted by SPDJI, 
Dow Jones, S&P, their respective affiliates and third party licensors and none of such parties make any representation regarding the advisability of investing 
in such product(s) nor do they have any liability in relation thereto, including for any errors, omissions, or interruptions of any index. 

The whole or any part of this work may not be reproduced, copied or transmitted or any of its contents disclosed to third parties without SSGA’s express 
written consent. 

Information represented in this piece does not constitute legal, tax, or investment advice. Investors should consult their legal, tax, and financial advisors before 
making any financial decisions. 

The views expressed in this material are the views of IBG & ISG through the period ended June 30, 2015 and are subject to change based on market and other 
conditions. This document contains certain statements that may be deemed forward-looking statements. Please note that any such statements are not guarantees 
of any future performance and actual results or developments may differ materially from those projected. 

The SSGA Upromise 529 Plan (the “Plan”) is administered by the Board of Trustees of the College Savings Plans of Nevada (the Board), chaired by Nevada State 
Treasurer. Ascensus Broker Dealer Services, Inc. (ABD) serves as the Program Manager. ABD has overall responsibility for the day-to-day operations, including 
distribution of the Plan and provision of certain marketing services. State Street Global Advisors (SSgA) serves as Investment Manager for the Plan except for the 
Savings Portfolio, which is managed by Sallie Mae Bank, and also provides or arranges for certain marketing services for the Plan. The Plan’s Portfolios invest in 
either Exchange Traded Funds and mutual funds offered or managed by SSgA or its affiliates; or (ii) a Federal Deposit Insurance Corporation (FDIC) — insured 
omnibus savings account held in trust by the Board at Sallie Mae Bank. Except for the Savings Portfolio, investments in the Plan are not insured by the FDIC. 
Units of the Portfolios are municipal securities and the value of units will vary with market conditions. 

For more information about the SSGA Upromise 529 Plan (the Plan) download the Plan Description and Participation Agreement or request 
one by calling 1-800-587-7305. Investment objectives, risks, charges, expenses, and other important information are included in the Plan Description; 
read and consider it carefully before investing. Ascensus Broker Dealer Services, Inc. (ABD) is distributor of the Plan.  

Before investing in the Plan, you should consider whether your or the beneficiary’s home state offers a 529 plan that provides its taxpayers with 
favorable state tax and other benefits that are only available through investment in the home state’s 529 plan. 

Investing involves risk including the risk of loss of principal. 

All material has been obtained from sources believed to be reliable. There is no representation or warranty as to the accuracy of the information  
and State Street shall have no liability for decisions based on such information. 

State Street Global Advisors, One Lincoln Street, Boston, MA 02111. 

© 2015 State Street Corporation — All Rights Reserved. 

Tracking Code: SA-1714 

Expiration Date: 09/30/2015 

Important Disclosures 
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Vanguard 529 College Savings Plan  
Marketing Results 

April client services campaign 
Objectives Adoption of Automated Investment Plan (AIP) 
 Increasing AIP among account owners 
  
Target  VG529 account owners with out AIP:  15,378 
 VG529 account with AIP:     5,948 
    21,326 
Mail Date 04/27/2015 
 

Campaign performance summary 
 
E-mail open rate:   
VG529 account owners without AIP segment  5,713 opened emails   
    37.5% e-mail open rate  
       (Vanguard average open rate is 
18.84%) 

VG529 account with AIP   2,716 opened emails    
    45.66% e-mail open rate 
E-mail clicks:  
 
VG529 account owners with out AIP segment  Out of the 5,713 opened emails  
    246 total click rate with a  1.6% click rate  
       (Vanguard average click rate is 2.37%) 

VG529 account with AIP   Out of the 2,716 opened emails 
    371 total clicks with a 6.24% click rate 
 
(Still waiting on data of new AIP accounts after  campaign) 
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Vanguard 529 College Savings Plan  
Marketing Results 

Vanguard.com college savings 
Helping a beloved person attain a college degree is a goal many Vanguard clients share. In a variety of ways, including the 529 college 

savings plans we manage, Vanguard supports clients’ efforts to make that goal a reality. Education—about the vehicles available to help, 

prudent investment management principles, student debt containment, and ways to manage multiple financial goals—plays a key role in 

that process. This report highlights the education shared through the News and Perspectives area of Vanguard’s website as for the second 

quarter of 2015. 

 
 Title Month released Vg.com click rate 

How college savers invest May 2015 4,295 

5+2+9 = A simple formula to help you save for college May 2015 148 

Saving for college? Here's what you need to know about bonds April 2015 10 
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Vanguard 529 College Savings Plan  
Marketing Results 
Vanguard.com homepage  
 
 
 

529 Banner elevated from May 29-June 21 
 

11,850 visits to the Vanguard 529 Plan web page  
from the homepage 

 
The difference in visits (200%) from 5/5-5/28 (10,691 visits) to  

5/29-6/21 (22,823 visits) time periods can almost all be attributed to 
the visits from the Homepage, thus the 529 home page banner. 



THE VANGUARD® 529 COLLEGE SAVINGS PLAN  
Marketing Activity 

For the Quarter Ended June 30, 2015 

 

 

92 

Vanguard 529 College Savings Plan  
Marketing results 
 
Social media 
Engagements:  2,311  
Clicks:   1,959  
Retweet audience:  1,641,094 fans  

 
Twitter 
Increased tweets throughout May and all day on May 29 for 529 Day 

 
 
 
 

Facebook 
Reach:   5,980  
Clicks on links:        70 
Engagements:        32 
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USAA 529 COLLEGE SAVINGS PLAN® 

Marketing Initiatives 
For the Quarter Ended June 30, 2015 

 

USAA 529 College Savings Plan 
2nd Quarter Marketing Initiatives 

 

Digital and email marketing of the USAA 529 Plan 

Launch and marketing of the new Plan portfolios 
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SSgA Upromise 529 Account Performance Commentary 2Q2015 

Q2 Summary on the Tactical Asset Allocation portfolio returns:  

Regarding the investments in the SSgA Upromise 529 Account, all tactical asset allocation accounts  

were within expected tracking of their benchmarks 

Asset Allocation overall detracted from value in the period: 

– After being a strong performance contributor for two consecutive quarters, our overweight 

position to real estate detracted from value in the quarter 

– Our overweight position to emerging market stocks didn’t pay off as the asset class had a 

good quarter  

– Our overweight position to US large cap stocks and international developed stocks added 

good value as both assets classes added the most to overall portfolio performance from a 

contribution standpoint  

Security Selection detracted from value in the Period: 

– Core US bonds detracted from value as deep discounts were introduced due to negative 

investor sentiment 

– Emerging market stocks detracted from value as volatility picked up in the quarter  

– Real estate detracted value from the portfolios due to premiums given strong demand by 

investors 

SA-1723 

Source: SSGA 

Past performance is not a guarantee of future results. 

As of June 30, 2015 
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SSgA Upromise 529 Account Portfolio Performance (as of June 30, 2015) 

Source: https://www.ssga.upromise529.com/ucftpl/fund/quarterEndPerformanceAlt.cs 

As of June 30, 2015 

The performance data shown represents past performance. Past performance - especially short-term past performance - is not a guarantee of 

future results. Investment returns and principal value will fluctuate, so investors' units, when sold, may be worth more or less than their 

original cost. Current performance may be higher or lower than the performance data cited. For SSgA Upromise 529 Portfolio performance data current to 

the most recent month-end visit our website at www.ssga.upromise529.com SA-1723 

SSgA Upromise 529 Plan 
Performance Reports 

For the Quarter Ended June 30, 2015 
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The calculation method for value added returns may show rounding differences. Source: SSGA. Performance data source is SSGA for applicable separately managed account or underlying 

ETFs.. The underlying ETF’s performance reflects the expenses of managing the ETF, including brokerage and advisory expenses. The performance data shown represents past 

performance, which is not a guarantee of future results. Investment returns and principal value will fluctuate, so investors' shares, when sold, may be worth more or less than 

their original cost. Current performance may be lower or higher than the performance data cited. For SSgA Upromise 529 Portfolio performance data current to the most recent month-

end visit our website at www.ssga.upromise529.com . Performance returns for periods of less than one year are not annualized. The performance figures contained herein are provided on a 

gross of fees basis and do not reflect the deduction of advisory or other fees which could  reduce the return. The performance includes the reinvestment of dividends and other corporate 

earnings and is calculated in US dollars.  The index returns are unmanaged and do not reflect the deduction of any fees or expenses. The index returns reflect all items of income, gain and 

loss and the reinvestment of dividends and other income. 

SSgA Upromise 529 Account Performance: College-Date & Risk-Based Options 
(as of June 30, 2015) 

One 

Month 

Three 

Months 

Year to 

Date 

Last 12 

Months 

Three 

Years 

Five 

Years Inception 

SSgA College Today             Apr/2012 

Gross Returns -0.12% -0.09% 0.30% 0.21% 0.84% N/A 0.78% 

Custom Blended Index -0.08 0.03 0.35 0.43 0.81 N/A 0.79 

Difference -0.04 -0.12 -0.05 -0.22 0.03 N/A -0.02 

SSgA College 2015               Apr/2012 

Gross Returns -0.36 -0.52 0.19 0.64 1.27 N/A 1.35 

Custom Blended Index -0.35 -0.40 0.32 0.93 1.32 N/A 1.45 

Difference -0.02 -0.12 -0.13 -0.29 -0.04 N/A -0.11 

SSgA College 2018              Apr/2012 

Gross Returns -0.76 -1.14 0.01 1.13 4.44 N/A 4.30 

Custom Blended Index -0.75 -0.90 0.34 1.45 4.19 N/A 4.11 

Difference -0.01 -0.24 -0.33 -0.32 0.25 N/A 0.20 

SSgA College 2021                Apr/2012 

Gross Returns -1.48 -1.33 0.49 2.34 7.07 N/A 6.67 

Custom Blended Index -1.31 -1.11 0.60 2.18 6.67 N/A 6.33 

Difference -0.17 -0.22 -0.11 0.16 0.40 N/A 0.35 

SSgA College 2024                 Apr/2012 

Gross Returns -1.80 -1.32 0.80 2.58 9.00 N/A 8.36 

Custom Blended Index -1.60 -1.05 0.94 2.47 8.69 N/A 8.07 

Difference -0.20 -0.27 -0.14 0.11 0.31 N/A 0.28 

SSgA College 2027       Apr/2012 

Gross Returns -2.05 -1.19 1.15 2.65 10.78 N/A 9.85 

Custom Blended Index -1.81 -0.85 1.35 2.68 10.58 N/A 9.65 

Difference -0.24 -0.34 -0.20 -0.02 0.21 N/A 0.20 

SA-1723 

SSgA Upromise 529 Plan 
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SSgA Upromise 529 Account Performance: College-Date & Risk-Based Options 
(as of June 30, 2015) (continued) 

The calculation method for value added returns may show rounding differences. Source: SSGA. Performance data source is SSGA for applicable separately managed account or underlying 

ETFs. The underlying ETF’s performance reflects the expenses of managing the ETF, including brokerage and advisory expenses. The performance data shown represents past 

performance, which is not a guarantee of future results. Investment returns and principal value will fluctuate, so investors' shares, when sold, may be worth more or less than 

their original cost. Current performance may be lower or higher than the performance data cited. For SSgA Upromise 529 Portfolio performance data current to the most recent 

month-end visit our website at www.ssga.upromise529.com . Performance returns for periods of less than one year are not annualized. The performance figures contained herein are 

provided on a gross of fees basis and do not reflect the deduction of advisory or other fees which could reduce the return. The performance includes the reinvestment of dividends and other 

corporate earnings and is  

calculated in US dollars. The index returns are unmanaged and do not reflect the deduction of any fees or expenses. The index returns reflect all items of income, 

gain and loss and the reinvestment of dividends and other income. 

One 

Month 

Three 

Months 

Year to 

Date 

Last 12 

Months 

Three 

Years 

Five 

Years Inception 

SSgA 2030 Apr/2012 

Gross Returns -2.20% -0.95% 1.53% 2.70% 11.54% N/A 10.54% 

Custom Blended Index -1.95 -0.61 1.75 2.78 11.46 N/A 10.42 

Difference -0.25 -0.34 -0.21 -0.07 0.07 N/A 0.12 

SSgA Aggressive         Apr/2012 

Gross Returns -2.43 -0.67 2.04 2.91 13.48 N/A 12.06 

Custom Blended Index -2.19 -0.14 2.41 3.02 13.97 N/A 12.45 

Difference -0.24 -0.52 -0.38 -0.11 -0.49 N/A -0.39 

SSgA Moderate Apr/2012 

Gross Returns -1.84 -1.26 0.91 2.54 8.11 N/A 7.62 

Custom Blended Index -1.63 -1.00 1.02 2.43 7.73 N/A 7.28 

Difference -0.21 -0.25 -0.11 0.11 0.38 N/A 0.33 

SSgA Conservative       Apr/2012 

Gross Returns -0.30 -0.42 0.15 0.38 1.01 N/A 1.00 

Custom Blended Index -0.29 -0.31 0.29 0.75 1.08 N/A 1.11 

Difference -0.01 -0.10 -0.13 -0.37 -0.07 N/A -0.11 

SA-1723 
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SSgA Upromise 529 Plan Underlying ETF Performance —Static 
 (as of June 30, 2015) 

Source: www.spdrs.com  

Performance quoted represents past performance, which is no guarantee of future results. Investment return and principal value will fluctuate, so you may have a gain or loss 

when shares are sold. Current performance may be higher or lower than that quoted. Visit www.spdrs.com for most recent month-end performance. 

Performance data source is SSGA for applicable separately managed account or underlying ETFs. For SSgA Upromise 529 Portfolio performance data current to the most recent month-

end visit our website at www.ssga.upromise529.com.  This material expires 20 days after the current quarter end.  This analysis or any portion thereof may not be revised or changed in 

any way, reprinted, sold or redistributed without the written consent of SSGA. Index returns are unmanaged and do not reflect the deduction of any fees or expenses. Index returns reflect 

all items of income, gain and loss and the reinvestment of dividends and other income. The gross expense ratio is the fund’s total annual operating expenses ratio. It is gross of any fee 

waivers or expense reimbursements. It can be found in the fund’s most recent prospectus. Performance returns for periods of less than one year are not annualized. 
SA-1723 

Name Ticker 

Gross 

Expense 

Ratio Performance 3 Month YTD 

Annualized 

1 YR 

Annualized 

3 YR 

Annualized 

5 YR 

Annualized 

10 YR 

Since 

Inception 

Inception 

Date Perf as of 

SPDR S&P MIDCAP 400 ETF MDY 0.25% NAV  -1.12%  4.07%  6.11% 18.24% 17.48% 9.42% 12.04% 05/04/1995 06/30/2015 

MARKET VALUE N/A Market Value -1.12 4.08 6.10 18.25 17.48 9.42 12.05 05/04/1995 06/30/2015 

S&P MidCap 400 Index     Primary Benchmark -1.06 4.20 6.40 18.60 17.82 9.74 12.43 05/04/1995 06/30/2015 

SPDR S&P 600 Small Cap ETF SLY 0.15 NAV 0.19 4.13 6.55 18.59 18.52 N/A 10.01 11/08/2005 06/30/2015 

MARKET VALUE N/A Market Value 0.23 4.24 6.56 18.58 18.52 N/A 10.01 11/08/2005 06/30/2015 

S&P SmallCap 600 Index     Primary Benchmark 0.19 4.16 6.72 18.81 18.44 9.28 9.16 11/08/2005 06/30/2015 

SPDR S&P 500 ETF SPY 0.11 NAV 0.27 1.20 7.35 17.14 17.16 7.79 9.17 01/22/1993 06/30/2015 

MARKET VALUE N/A Market Value 0.24 1.14 7.31 17.11 17.16 7.79 9.17 01/22/1993 06/30/2015 

S&P 500     Primary Benchmark 0.28 1.23 7.42 17.31 17.34 7.89 9.32 01/22/1993 06/30/2015 

SPDR Dow Jones REIT ETF RWR 0.25 NAV -10.00 -5.84 4.97 8.40 14.14 6.64 10.79 04/23/2001 06/30/2015 

MARKET VALUE N/A Market Value -10.03 -5.91 4.96 8.41 14.12 6.64 10.79 04/23/2001 06/30/2015 

Dow Jones US Select REIT Index     Primary Benchmark -10.00 -5.75 5.21 8.67 14.43 6.78 11.02 04/23/2001 06/30/2015 

SPDR Dow Jones International Real Estate ETF RWX 0.59 NAV -2.52 1.28 -2.71 9.65 11.71 N/A 0.50 12/15/2006 06/30/2015 

MARKET VALUE N/A Market Value -2.50 2.08 -2.75 9.34 12.04 N/A 0.51 12/15/2006 06/30/2015 

Dow Jones Global ex-US Select Real Estate 
Securities Index 

    Primary Benchmark -2.42 1.36 -2.51 10.09 12.17 N/A 0.89 12/31/2001 06/30/2015 

SPDR S&P Emerging Markets ETF GMM 0.59 NAV 1.02 2.87 -2.53 4.96 4.24 N/A 4.20 03/20/2007 06/30/2015 

MARKET VALUE N/A Market Value 0.81 3.00 -2.83 4.38 4.33 N/A 4.15 03/20/2007 06/30/2015 

S&P Emerging BMI Index     Primary Benchmark 2.03 3.66 -3.06 5.11 4.06 8.96 4.17 12/31/1997 06/30/2015 
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SSgA Upromise 529 Plan Underlying ETF Performance —Static  
(as of June 30, 2015) 

Source: www.spdrs.com  

Performance quoted represents past performance, which is no guarantee of future results. Investment return and principal value will fluctuate, so you may have a gain or loss 

when shares are sold. Current performance may be higher or lower than that quoted. Visit www.spdrs.com for most recent month-end performance. 

Performance data source is SSGA for applicable separately managed account or underlying ETFs.  For SSgA Upromise 529 Portfolio performance data current to the most recent month-

end visit our website at www.ssga.upromise529.com . This material expires 20 days after the current quarter end. This analysis or any portion thereof may not be revised or changed in 

any way, reprinted, sold or redistributed without the written consent of SSGA. Index returns are unmanaged and do not reflect the deduction of any fees or expenses.  

Index returns reflect all items of income, gain and loss and the reinvestment of dividends and other income. The gross expense ratio is the fund’s total annual operating expenses ratio. It is 

gross of any fee waivers or expense reimbursements. It can be found in the fund’s most recent prospectus.  Performance returns for periods of less than one year are not annualized. 
SA-1723 

Name Ticker 

Gross 

Expense 

Ratio Performance 3 Month YTD 

Annualized 

1 YR 

Annualized 

3 YR 

Annualized 

5 YR 

Annualized 

10 YR 

Since 

Inception 

Inception 

Date Perf as of 

SPDR S&P Emerging Markets Small Cap ETF EWX 0.65% NAV 1.00% 1.99% -8.06% 5.43% 2.90% N/A 0.58% 05/12/2008 06/30/2015 

MARKET VALUE N/A Market Value 1.37 2.31 -8.00 5.07 3.10 N/A 0.58 05/12/2008 06/30/2015 

S&P Emerging Markets Under USD2 
Billion Index 

    Primary Benchmark 1.52 2.86 -6.29 6.72 4.78 N/A 2.61 12/31/1997 06/30/2015 

SPDR S&P World ex-US ETF GWL 0.34 NAV 0.99 5.39 -4.36 11.17 9.11 N/A 0.81 04/20/2007 06/30/2015 

MARKET VALUE N/A Market Value 0.97 5.85 -4.50 10.87 9.33 N/A 0.81 04/20/2007 06/30/2015 

S&P Developed Ex-US BMI Index     Primary Benchmark 1.03 5.20 -4.78 11.46 9.32 5.58 0.91 12/31/2001 06/30/2015 

SPDR S&P International Small Cap ETF GWX 0.40 NAV 5.70 10.90 -2.12 12.43 9.89 N/A 1.84 04/20/2007 06/30/2015 

MARKET VALUE N/A Market Value 5.93 11.98 -2.03 12.20 10.33 N/A 1.87 04/20/2007 06/30/2015 

S&P Developed Ex-US Under USD2 Billion     Primary Benchmark 5.58 10.58 -2.48 12.42 9.55 5.92 1.19 12/31/2001 06/30/2015 

SPDR Barclays Aggregate Bond ETF LAG 0.10 NAV -1.72 -0.13 1.77 1.71 3.23 N/A 4.79 05/23/2007 06/30/2015 

MARKET VALUE N/A Market Value -2.00 -0.54 1.58 1.65 3.22 N/A 4.77 05/23/2007 06/30/2015 

Barclays US Aggregate Index      Primary Benchmark -1.68 -0.10 1.86 1.83 3.35 4.44 4.79 01/31/1989 06/30/2015 

SPDR Barclays Short Term Corporate 
Bond ETF 

SCPB 0.12 NAV 0.00 0.72 0.74 1.62 2.01 N/A 1.96 12/16/2009 06/30/2015 

MARKET VALUE N/A Market Value -0.18 0.60 0.61 1.52 1.98 N/A 1.96 12/16/2009 06/30/2015 

Barclays US 1–3 Year Corporate Bond Index     Primary Benchmark 0.06 0.85 1.04 1.95 2.40 3.80 2.55 03/30/2004 06/30/2015 

SPDR Barclays 1–3 Month T-Bill ETF BIL 0.14 NAV -0.03 -0.06 -0.11 -0.08 -0.06 N/A 0.51 05/25/2007 06/30/2015 

MARKET VALUE N/A Market Value -0.04 -0.07 -0.15 -0.08 -0.07 N/A 0.51 05/25/2007 06/30/2015 

Barclays 1–3 Month US Treasury 
Bill Index 

    Primary Benchmark 0.00 0.01 0.01 0.04 0.06 1.34 0.61 05/19/1997 06/30/2015 
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SSgA Upromise 529 Plan Underlying ETF Performance – Static 
(as of June 30, 2015) (continued) 

Source: www.spdrs.com  

Performance quoted represents past performance, which is no guarantee of future results. Investment return and principal value will fluctuate, so you may have a gain or loss 

when shares are sold. Current performance may be higher or lower than that quoted. Visit www.spdrs.com for most recent month-end performance. 

Performance data source is SSGA for applicable separately managed account or underlying ETFs. For SSgA Upromise 529 Portfolio performance data current to the most recent month-

end visit our website at www.ssga.upromise529.com. This material expires 20 days after the current quarter end.  This analysis or any portion thereof may not be revised or changed in 

any way, reprinted, sold or redistributed without the written consent of SSGA. Index returns are unmanaged and do not reflect the deduction of any fees or expenses. Index returns reflect 

all items of income, gain and loss and the reinvestment of dividends and other income. The gross expense ratio is the fund’s total annual operating expenses ratio. It is gross of any fee 

waivers or expense reimbursements. It can be found in the fund’s most recent prospectus.  Performance returns for periods of less than one year are not annualized. 
SA-1723 

Name Ticker 
Gross Expense 

Ratio Performance 3 Month YTD 
Annualized 

1 YR 
Annualized 

3 YR 
Annualized 

5 YR 
Annualized 

10 YR 
Since 

Inception 
Inception 

Date Perf as of 

SPDR Barclays High Yield Bond ETF JNK 0.40 NAV -0.67 1.68 -2.50 5.47 7.68 N/A 6.09 11/28/2007 06/30/2015 

MARKET VALUE N/A Market Value -0.57 1.88 -2.56 5.26 7.80 N/A 6.12 11/28/2007 06/30/2015 

Barclays High Yield Very 
Liquid Index 

    Primary Benchmark -0.36 2.23 -1.13 6.34 8.65 N/A 8.46 11/28/2007 06/30/2015 

SPDR DB International Government 
Inflation-Protected Bond ETF 

WIP 0.50 NAV -0.30 -4.49 -11.25 -0.29 3.67 N/A 1.00 03/13/2008 06/30/2015 

MARKET VALUE N/A Market Value 0.48 -3.70 -10.50 -0.04 3.85 N/A 1.05 03/13/2008 06/30/2015 

DB Global Government ex-US 
Inflation-Linked Bond Capped 
Index 

    Primary Benchmark -0.11 -4.08 -10.81 0.36 4.25 N/A 1.85 02/25/2008 06/30/2015 

SPDR Barclays TIPS ETF IPE 0.15 NAV -1.37 0.03 -1.84 -0.96 3.20 N/A 4.70 05/25/2007 06/30/2015 

MARKET VALUE N/A Market Value -1.67 -0.30 -1.96 -1.04 3.14 N/A 4.68 05/25/2007 06/30/2015 

Barclays US Government Inflation 
— linked Bond Index 

  Primary Benchmark -1.32 0.13 -1.68 -0.79 3.39 N/A 4.86 05/23/2007 06/30/2015 
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Custom Blended Indices (as of June 30, 2015) 

Please see the following for a list of indices that comprise each listed portfolio: 

SSgA College Today Portfolio 

Merrill Lynch 3-Month US Treasury Bill Index 

Barclays US High Yield Very Liquid Index 

Barclays US Corporate 1–3 Year 

SSgA College 2015 Portfolio 

Merrill Lynch 3-Month US Treasury Bill Index 

Barclays US High Yield Very Liquid Index 

Barclays US Govt Inflation-Linked All Maturities 

Barclays US Aggregate Bond Index 

Barclays US Corporate 1–3 Year 

SSgA College 2018 Portfolio 

Merrill Lynch 3-Month US Treasury Bill Index 

S&P/CITIGROUP BMI EMERGING MARKETS 

Barclays US High Yield Very Liquid Index 

S&P/CITIGROUP BMI WORLD EX USD 

S&P/CITI BMI WORLD EX US < $2 BILLION MCAP IDX 

Barclays US Govt Inflation-Linked All Maturities 

Barclays US Aggregate Bond Index 

S&P 500® 

S&P MidCap 400® 

Dow Jones US Select REIT Index(SM) 

Barclays US Corporate 1–3 Year 

S&P SmallCap 600® 

SSgA College 2021 Portfolio 

Merrill Lynch 3-Month US Treasury Bill Index 

S&P/CITIGROUP BMI EMERGING MARKETS 

Barclays US High Yield Very Liquid Index 

S&P/CITIGROUP BMI WORLD EX USD 

S&P/CITI BMI WORLD EX US < $2 BILLION MCAP IDX 

Barclays US Govt Inflation-Linked All Maturities 

Barclays US Aggregate Bond Index 

S&P 500® 

S&P MidCap 400® 

Dow Jones US Select REIT Index(SM) 

Barclays US Corporate 1–3 Year 

S&P SmallCap 600® 

SSgA College 2024 Portfolio 

Merrill Lynch 3-Month US Treasury Bill Index 

S&P/CITIGROUP BMI EMERGING MARKETS 

Barclays US High Yield Very Liquid Index 

S&P/CITIGROUP BMI WORLD EX USD 

S&P/CITI BMI WORLD EX US < $2 BILLION MCAP IDX 

Barclays US Govt Inflation-Linked All Maturities 

Barclays US Aggregate Bond Index 

S&P 500® 

S&P MidCap 400® 

Dow Jones US Select REIT Index(SM) 

S&P SmallCap 600® 

SA-1723 

As of June 30, 2015 

Source: www.spdrs.com 
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Custom Blended Indices (as of June 30, 2015) (continued) 

Please see the following for a list of indices that comprise each listed portfolio: 

SSgA College 2027 Portfolio 

Merrill Lynch 3-Month US Treasury Bill Index 

S&P/CITIGROUP BMI EMERGING MARKETS 

Barclays US High Yield Very Liquid Index 

S&P/CITIGROUP BMI WORLD EX USD 

S&P/CITI BMI WORLD EX US < $2 BILLION MCAP IDX 

Barclays US Govt Inflation-Linked All Maturities 

Barclays US Aggregate Bond Index 

S&P 500® 

S&P MidCap 400® 

Dow Jones US Select REIT Index(SM) 

S&P SmallCap 600® 

SSgA College 2030 Portfolio 

Merrill Lynch 3-Month US Treasury Bill Index 

S&P/CITIGROUP BMI EMERGING MARKETS 

Barclays US High Yield Very Liquid Index 

S&P/CITIGROUP BMI WORLD EX USD 

S&P/CITI BMI WORLD EX US < $2 BILLION MCAP IDX 

Barclays US Govt Inflation-Linked All Maturities 

Barclays US Aggregate Bond Index 

S&P 500® 

S&P MidCap 400® 

Dow Jones US Select REIT Index(SM) 

S&P SmallCap 600® 

SSgA Aggressive Portfolio  

Merrill Lynch 3-Month US Treasury Bill Index 

S&P/CITIGROUP BMI EMERGING MARKETS 

S&P/CITIGROUP BMI WORLD EX USD 

S&P/CITI BMI WORLD EX US < $2 BILLION MCAP IDX 

S&P 500® 

S&P MidCap 400® 

Dow Jones US Select REIT Index(SM) 

S&P SmallCap 600® 

SSgA Conservative Portfolio  

Merrill Lynch 3-Month US Treasury Bill Index 

Barclays US High Yield Very Liquid Index 

Barclays US Aggregate Bond Index 

Barclays US Corporate 1–3 Year 

SSgA Moderate Portfolio  

Merrill Lynch 3-Month US Treasury Bill Index 

S&P/CITIGROUP BMI EMERGING MARKETS 

Barclays US High Yield Very Liquid Index 

S&P/CITIGROUP BMI WORLD EX USD 

S&P/CITI BMI WORLD EX US < $2 BILLION MCAP IDX 

Barclays US Govt Inflation-Linked All Maturities 

Barclays US Aggregate Bond Index 

S&P 500® 

S&P MidCap 400® 

Dow Jones US Select REIT Index(SM) 

S&P SmallCap 600® 

As of June 30, 2015 

Source: www.spdrs.com 
SA-1723 
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Important Disclosures 

The SSgA Upromise 529 Plan (the "Plan") is administered by the Board of Trustees of the College Savings Plans of Nevada (the "Board"), chaired by Nevada 

State Treasurer. Ascensus Broker Dealer Services, Inc. (ABD) serves as the Program Manager. ABD has overall responsibility for the day-to-day operations, 

including distribution of the Plan and provision of certain marketing services. State Street Global Advisors (SSgA) serves as Investment Manager for the Plan 

except for the Savings Portfolio, which is managed by Sallie Mae Bank, and also provides or arranges for certain marketing services for the Plan. The Plan’s 

Portfolios invest in either (i) Exchange Traded Funds and mutual funds offered or managed by SSgA or its affiliates; or (ii) a Federal Deposit Insurance 

Corporation (FDIC)- insured omnibus savings account held in trust by the Board at Sallie Mae Bank. Except for the Savings Portfolio, investments in the Plan are 

not insured by the FDIC. Units of the Portfolios are municipal securities and the value of units will vary with market conditions. 

For more information about the SSgA Upromise 529 Plan ("the Plan") download the Plan Description and Participation Agreement or request one by 

calling 1-800-587-7305. Investment objectives, risks, charges, expenses, and other important information are included in the Plan Description; 

read and consider it carefully before investing. Ascensus Broker Dealer Services, Inc. ("ABD") is distributor of the Plan.  

Before investing in the Plan, you should consider whether your or the beneficiary’s home state offers a 529 plan that provides its taxpayers with 

favorable state tax and other benefits that are only available through investment in the home state’s 529 plan. Past performance is no guarantee of 

future results. It is not possible to invest directly in an index. Index performance does not reflect charges and expenses associated with the fund or 

brokerage commissions associated with buying and selling a fund. Index performance is not meant to represent that of any particular fund. 

In general, ETFs can be expected to move up or down in value with the value of the applicable index. Although ETF shares may be bought and sold on the 

exchange through any brokerage account, ETF shares are not individually redeemable from the Fund. Investors may acquire ETFs and tender them for 

redemption through the Fund in Creation Unit Aggregations only. Please see the prospectus for more details. 

ETFs trade like stocks, are subject to investment risk, fluctuate in market value and may trade at prices above or below the ETFs net asset value.  

Brokerage commissions and ETF expenses will reduce returns. 

Investments in mid/small companies may involve greater risks than those in larger, better known companies. 

REIT funds may be subject to a high degree of market risk due to lack of industry diversification. REIT funds may be subject to other risks including, but not 

limited to, changes in real estate values or economic conditions, credit risk and interest rate fluctuations and changes in the value of the underlying property 

owned by the trust and defaults by borrowers. 

International Government bonds and corporate bonds generally have more moderate short-term price fluctuations than stocks, but provide lower potential long-

term returns.   

90-day U.S. Treasury bills are insured and guaranteed by the U.S. government.  U.S. Treasury Bills maintain a stable value if held to maturity, but returns are 

generally only slightly above the inflation rate. 

Increase in real interest rates can cause the price of inflation-protected debt securities to decrease.  Interest payments on inflation-protected debt securities can 

be unpredictable. 
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Important Risk Disclosures  

Companies with large market capitalizations go in and out of favor based on market and economic conditions. Larger companies tend to be less volatile than 

companies with smaller market capitalizations. In exchange for this potentially lower risk, the value of the security may not rise as much as companies with 

smaller market capitalizations. 

Asset Allocation is a method of diversification which positions assets among major investment categories. Asset Allocation may be used in an effort to manage 

risk and enhance returns. It does not, however, guarantee a profit or protect against loss. 

All information has been obtained from sources believed to be reliable, but its accuracy is not guaranteed. There is no representation or warranty as to the current 

accuracy, reliability or completeness of, nor liability for, decisions based on such information and it should not be relied on as such 

BofA Merrill Lynch and its indices may not be reproduced or used for any other purpose. BofAML data is “AS IS”. BofAML provides no warranties, has not 

prepared or approved this report, has no liability, and does not endorse Eaton Vance or guarantee, review, or endorse its products. 

Citigroup Index LLC does not sponsor, provides no warranties, and shall have no liability of any kind in connection with the Index or the Fund. 

Dow Jones is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”) 

Risk associated with equity investing include stock values which may fluctuate in response to the activities of individual companies and general market  

and economic conditions. 

In addition to normal risks associated with equity investing, international investing may involve risk of capital loss from unfavorable fluctuations in currency values, 

from differences in generally accepted accounting principles, and from adverse political, social and economic instability in other nations. 

Passively managed funds invest by sampling the index, holding a range of securities that, in the aggregate, approximates the full Index in terms of key risk factors 

and other characteristics. This may cause the fund to experience tracking errors relative to performance of the index. 

Foreign investments involve greater risks than US investments, including political and economic risks and the risk of currency fluctuations, all of which may be 

magnified in emerging markets. 

Non-diversified funds that focus on a relatively small number of securities tend to be more volatile than diversified funds and the market as a whole. 

Bonds generally present less short-term risk and volatility than stocks, but contain interest rate risk (as interest rates rise bond prices usually fall); issuer default 

risk; issuer credit risk; liquidity risk; and inflation risk. These effects are usually pronounced for longer-term securities. Any fixed income security sold or redeemed 

prior to maturity may be subject to a substantial gain or loss. 

Investing in high yield fixed income securities, otherwise known as "junk bonds" is considered speculative and involves greater risk of loss of principal and interest 

than investing in investment grade fixed income securities. These lower-quality debt securities involve greater risk of default or price change due to potential 

changes in the credit quality of the issuer. 
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Important Risk Disclosures  

Standard & Poor’s, S&P and SPDR are registered trademarks of Standard & Poor’s Financial Services LLC (S&P); Dow Jones is a registered trademark of Dow 

Jones Trademark Holdings LLC (Dow Jones); and these trademarks have been licensed for use by S&P Dow Jones Indices LLC (SPDJI) and sublicensed for 

certain purposes by State Street Corporation. State Street Corporation’s financial products are not sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, 

S&P, their respective affiliates and third party licensors and none of such parties make any representation regarding the advisability of investing in such product(s) 

nor do they have any liability in relation thereto, including for any errors, omissions, or interruptions of any index. 

Source: Barclays POINT/Global Family of Indices. © 2015 Barclays Inc. Used with permission. 

Standard & Poor's (S&P) MidCap 400, 600 Small Cap & 500 are registered trademark of Standard & Poor's Financial Services LLC. 

United States: State Street Global Advisors, One Lincoln Street, Boston, MA 02111-2900 

Web: www.ssga.com 

© 2015 State Street Corporation — All Rights Reserved. 

Tracking Code: SA-1723 

Expiration Date: 10/20/2015 
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Vanguard 529 Portfolio Performance (as of June 30, 2015) 

The performance data shown represents past performance, which is not a guarantee of future results.  Investment returns and principal value will 

fluctuate, so investors' shares, when sold, may be worth more or less than their original cost.  Current performance may be lower or higher than 

the performance data cited.  For performance data current to the most recent month-end visit our website at www.vanguard.com/performance. 

 

 

THE VANGUARD® 529 COLLEGE SAVINGS PLAN  
Portfolio Performance 

For the Quarter Ended June 30, 2015 
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Vanguard 529 Portfolio Performance (as of June 30, 2015) 

The performance data shown represents past performance, which is not a guarantee of future results.  Investment returns and principal value will 

fluctuate, so investors' shares, when sold, may be worth more or less than their original cost.  Current performance may be lower or higher than the 

performance data cited.  For performance data current to the most recent month-end visit our website at www.vanguard.com/performance. 

 

THE VANGUARD® 529 COLLEGE SAVINGS PLAN  
Portfolio Performance 

For the Quarter Ended June 30, 2015 
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Vanguard 529 Portfolio Performance (as of June 30, 2015) 

The performance data shown represents past performance, which is not a guarantee of future results.  Investment returns and principal value will 

fluctuate, so investors' shares, when sold, may be worth more or less than their original cost.  Current performance may be lower or higher than the 

performance data cited.  For performance data current to the most recent month-end visit our website at www.vanguard.com/performance. 

 

THE VANGUARD® 529 COLLEGE SAVINGS PLAN  
Portfolio Performance 

For the Quarter Ended June 30, 2015 
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Vanguard 529: Underlying Mutual Fund Performance (as of June 30, 2015) 

 
The performance data shown represents past performance, which is not a guarantee of future results.  Investment returns and principal value will 

fluctuate, so investors' shares, when sold, may be worth more or less than their original cost.  Current performance may be lower or higher than the 

performance data cited.  For performance data current to the most recent month-end visit our website at www.vanguard.com/performance. 

An investment in a money market fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency.  

Although a money market fund seeks to preserve the value of your investment at $1 per share, it is possible to lose money by investing in such a fund.  
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Vanguard 529: Underlying Mutual Fund Performance (as of June 30, 2015) 

 The performance data shown represents past performance, which is not a guarantee of future results.  Investment returns and principal value will 

fluctuate, so investors' shares, when sold, may be worth more or less than their original cost.  Current performance may be lower or higher than 

the performance data cited.  For performance data current to the most recent month-end visit our website at www.vanguard.com/performance. 

An investment in a money market fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency.  Although a 

money market fund seeks to preserve the value of your investment at $1 per share, it is possible to lose money by investing in such a fund.  
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THE VANGUARD® 529 COLLEGE SAVINGS PLAN  
Schedule of Investments 

For the Quarter Ended June 30, 2015 

 

Schedule of Investments for the Nevada College Savings Trust Fund  
June 30, 2015 
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Schedule of Investments for the Nevada College Savings Trust Fund  
June 30, 2015 
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Schedule of Investments for the Nevada College Savings Trust Fund  
June 30, 2015 
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Schedule of Investments for the Nevada College Savings Trust Fund  
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Schedule of Investments for the Nevada College Savings Trust Fund  
June 30, 2015 
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Schedule of Investments for the Nevada College Savings Trust Fund  
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Schedule of Investments for the Nevada College Savings Trust Fund  
June 30, 2015 
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Schedule of Investments for the Nevada College Savings Trust Fund  
June 30, 2015 
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Schedule of Investments for the Nevada College Savings Trust Fund  
June 30, 2015 
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Schedule of Investments for the Nevada College Savings Trust Fund  
June 30, 2015 
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Schedule of Investments for the Nevada College Savings Trust Fund  
June 30, 2015 
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Schedule of Investments for the Nevada College Savings Trust Fund  
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Schedule of Investments for the Nevada College Savings Trust Fund  
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Schedule of Investments for the Nevada College Savings Trust Fund  
June 30, 2015 



Notice 

For more information about Vanguard funds, visit www.vanguard.com, or call 866-734-4530, to obtain a prospectus. 

Investment objectives, risks, charges, expenses, and other important information about a fund are contained in the 

prospectus; read and consider it carefully before investing. 

The Vanguard Income Portfolio and Vanguard Interest Accumulation Portfolio both invest in the Vanguard Short-Term 

Reserves Account which, in turn, invests in Vanguard Prime Money Market Fund.  The Vanguard Short-Term Reserves 

Account’s investment in the Vanguard Prime Money Market Fund is not insured or guaranteed by the Federal Deposit 

Insurance Corporation or any other government agency. Although the Fund seeks to preserve the value of the investment at 

$1 per share, it is possible that the Vanguard Short-Term Reserves Account may lose money by investing in the Fund. 

 
To obtain more information about the investment adviser, Vanguard Advisers, Inc. ("VAI"), and its business, including 

advisory services and fees, types of investments advised on, methods of analysis, and investment strategies, among other 

information, please contact your relationship manager, Stewart Duffield, at 1-800-662-0106, extension 16272 and request a 

copy of VAI's Form ADV Part II. 

Investments are subject to risk.  Prices of mid- and small-cap stocks often fluctuate more than those of large-company 

stocks.  Stocks of relatively narrow market sectors face the risk of higher share-price volatility.  Foreign investing involves 

additional risks including currency fluctuations and political uncertainty.  Stocks of companies in emerging markets are 

generally more risky than stocks of companies in developed countries.  Investments in bonds are subject to interest rate, 

credit, and inflation risk.  Because high-yield bonds are considered speculative, investors should be prepared to assume a 

substantially greater level of credit risk than with other types of bonds. 

Diversification does not ensure a profit or protect against a loss in a declining market. 

Vanguard and the ship logo are trademarks of The Vanguard Group, Inc. S&P 500® is a trademark of The McGraw-Hill 

Companies, Inc., and have been licensed for use by The Vanguard Group, Inc.  Vanguard mutual funds are not sponsored, 

endorsed, sold, or promoted by Standard & Poor’s, and Standard & Poor’s makes no representation regarding the 

advisability of investing in the funds.  All other marks are the exclusive property of their respective owners.   

© 2014 The Vanguard Group, Inc.  All rights reserved. Vanguard Marketing Corporation, Distributor 

THE VANGUARD® 529 COLLEGE SAVINGS PLAN  
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USAA 529 College Savings Plan® 
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CONFIDENTIAL : For institutional investor use only- Not for distribution to the public 

Investments provided by USAA Investment Management Company and USAA Financial Advisors Inc., 

both registered broker dealers. 



 
 

USAA 529 COLLEGE SAVINGS PLAN®  

Portfolio Performance 
For the Quarter Ended June 30, 2015  
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An investment in the Preservation of Capital Portfolio is not insured or guaranteed by the FDIC or any other government agency. Although the Portfolio seeks 
to preserve the value of your investment at $1.00 per share, it is possible to lose money by investing in the fund. 
Current performance may be higher or lower than the performance data quoted. The return and principal value of an investment will fluctuate, so that an 
investor’s shares, when redeemed, may be worth more or less than their original cost. For the most recent month-end performance, please click on the name of the fund, above. 
*This total represents the portfolio expense limit, as reported in the current plan description, and is assessed against assets over the course of the year and 
does not include the annual state account maintenance fee or the annual USAA minimum-balance fee. If as determined periodically by USAA, a portfolio's 
underlying fund expenses exceed the portfolio expense limit, USAA has voluntarily agreed to make payments to the portfolio to the extent of such excess. 
USAA may discontinue these payments at any time without notice. The 3 month number is not annualized. 
  

Portfolio One Year Three Year Five Year Ten Year Since Inception Inception Date 
Total Annual 

Fees* 

Very Aggressive  
Ages: 0-2 

N/A% N/A% N/A% N/A% 1.10% 03/27/2015  1.16% 

Aggressive Growth 
Ages: 3-4 

1.47% 11.22% 10.92% 5.84% 6.26% 06/03/2002  1.09% 

Growth  
Ages: 5-6 

1.27% 10.26% 10.21% 5.87% 6.33% 06/03/2002  1.03% 

Moderately 
Aggressive  
Ages: 7-8 

1.03% 8.99% 9.26% 6.04% 6.39% 06/03/2002  0.97% 

Moderate  
Ages: 9-11 

0.70% 7.88% 8.24% 5.91% 6.00% 06/03/2002  0.91% 

Moderately 
Conservative  
Ages: 12-13 

N/A% N/A% N/A% N/A% (0.40)% 03/27/2015  0.85% 

Conservative  
Ages: 14-15 

(0.44)% 3.80% 4.49% 4.54% 4.58% 06/03/2002  0.79% 

Very Conservative  
Ages: 16-17 

N/A% N/A% N/A% N/A% 0.00% 03/27/2015  0.68% 

In College  
Ages: 18+ 

0.50% 3.29% 3.76% 4.03% 3.72% 06/03/2002  0.63% 

Preservation of 
Capital 

0.00% 0.00% 0.00% N/A% 0.02% 09/01/2009  0.57% 

Quarterly Returns as of June 30, 2015 



USAA 529 COLLEGE SAVINGS PLAN® 

Underlying Mutual Fund Performance 
For the Quarter Ended June 30, 2015 

•Expense ratios are after fund reimbursement. The performance data quoted represents past performance and is no guarantee of future results. Current performance may be higher or lower than the 

performance data quoted. The return and principal value of an investment will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their original cost . For 

performance data current to month-end, visit usaa.com. Represents the total annual operating expenses (which includes acquired fund fees and expenses (AFFE), if any), before reductions of any 

expenses paid indirectly, as reported in the fund's most current prospectus. It is calculated as a percentage of average net assets (ANA). 
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CONFIDENTIAL : For institutional investor use only- Not for distribution to the public 

 

PERIOD ENDING: June 30, 2015         Average Annual Returns 

Fund / Market Index 

Expense 

Ratio 

After 

Reimbursem

ent 

Current 

Month Return 1 Year 3 Year 5 Year 10 Year 

Since Fund 

Inception 

USAA Emerging Markets Fund 1.52% n/a -1.82% -11.86% 1.09% 0.37% 5.27% 4.43% 
MSCI Emerging Markets Index - Gross Dividends     -2.52% -4.77% 4.08% 4.03% 8.45%   

USAA Growth Fund 1.12% 1.00% -2.20% 10.63% 20.14% 18.29% 6.91% 6.50% 
Russell 1000 Growth Index     -1.76% 10.56% 17.99% 18.59% 9.10%   

USAA Growth & Income Fund 0.94% n/a -1.57% 7.58% 18.10% 16.24% 6.95% 8.12% 
Russell 3000 Index     -1.67% 7.29% 17.73% 17.54% 8.15%   

USAA High Income Fund 0.89% n/a -1.59% -2.09% 7.32% 8.45% 7.28% 7.21% 
Credit Suisse High Yield Index II     #N/A #N/A #N/A #N/A #N/A   

USAA Income Fund 0.59% n/a -1.34% 0.83% 3.03% 4.41% 4.99% 8.27% 
Barclay US Aggregate Bond Index     -1.09% 1.86% 1.83% 3.35% 4.44%   

USAA Income Stock Fund 0.80% n/a -3.40% 1.13% 14.19% 15.31% 5.38% 8.29% 
Russell 1000 Value Index     -2.00% 4.13% 17.34% 16.50% 7.05%   

USAA Intermediate-Term Bond Fund 0.70% 0.65% -1.15% 0.58% 4.35% 6.08% 5.64% 5.98% 
Barclay US Aggregate Bond Index     -1.09% 1.86% 1.83% 3.35% 4.44%   

USAA International Fund 1.16% n/a -2.98% -1.35% 11.26% 10.41% 7.09% 7.60% 
MSCI EAFE Index - Net Dividends     -2.83% -4.22% 11.98% 9.54% 5.12%   

USAA Money Market Fund 0.63% n/a 0.00% 0.01% 0.01% 0.02% 1.48% 4.76% 
US T-Bill 3 Month Index     0.00% 0.02% 0.05% 0.06% 1.26%   

USAA Precious Metals & Minerals 1.24% n/a -7.83% -32.38% -23.68% -17.47% 3.08% 3.20% 
Philadelphia Gold and Silver Index (XAU)     -9.35% -36.68% -25.07% -17.41% -2.58%   

USAA Short-Term Bond Fund 0.63% n/a -0.18% 0.73% 1.82% 2.29% 3.70% 4.18% 
Barclay 1-3 Year US Government Credit Index     -0.03% 0.93% 0.94% 1.17% 2.83%   

USAA Small Cap Stock Fund 1.15% n/a 1.22% 6.75% 17.09% 16.34% 7.57% 7.15% 
Russell 2000 Index     0.75% 6.49% 17.81% 17.08% 8.40%   

USAA Real Return  Fund 1.15% 0.89% -1.88% -7.83% 1.54% - - 2.55% 
Barclay US TIPS Index     -0.97% -1.73% -0.76% 3.29% 4.13%   

USAA Value Fund 1.11% 1.15% -1.44% 5.11% 17.30% 16.20% 7.39% 8.07% 
Russell 3000 Value Index   -1.83% 3.86% 17.20% 16.36% 7.03%   



THE BOARD OF TRUSTEES OF THE 
COLLEGE SAVINGS PLANS OF NEVADA 

 
Agenda Item 4 

September 24, 2015 
 
 
Item: Putnam 529 for America Program Manager Report 

for the Quarter End Performance Summary 
 
 
Recommendation: 
That the Board review and approve the Putnam 529 for 
America Quarterly Report and Performance Summary as of  
June 30, 2015 and direct staff accordingly. 
 
Fiscal:  
None. 
 
 
Summary: 
Judy Minsk, Senior Product Marketing Manager with Putnam 
Investments will be available to answer questions. 
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College Savings Plans of Nevada 
Board of Trustees Meeting 

Putnam 529 for AmericaSM

 

Quarterly Report 

 

April 1– June 30, 2015 
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Putnam 529 for America  
Commentary as of 6/30/15 

Plan update 

• Putnam 529 for America plan assets were $397M as of 6/30/15 

– Average account balance is $20,357 nationally; $18,987 for Nevada residents 

– % of accounts with systematic investments was up from Q2 2014 at 29% 

– Savingforcollege.com ranked Putnam 529 for America #2 performing advisor-sold plan for one- and three-year 

performance at NAV as of June 30, 2015 

 

Quarterly campaign: 529 awareness campaign in the lead-up to May 29, “529 Day” 

– Produced emails targeting producers, highly qualified prospects, and advisors with Nevada-resident clients 

– Placed digital advertising on advisor-focused channels  

– Mailed campaign post card to target group 

– Posted banners on advisor and shareholder sites 

– Promoted campaign via social channels 

– Created 529 article for Wealth Management blog 

– Mailed Nevada Putnam Scholarship materials to NV-related advisors 
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Putnam 529 for America  
Highlights as of 6/30/15 

Accounts defined as a unique owner/beneficiary combination. 
Average account balance defined as total assets divided by the number of unique owner/beneficiary combinations. 
Dollars in millions except average account balances. 

Highlights this period 2nd quarter 2015 1st quarter 2015 % change QvQ 2nd quarter 2014 % change y/y 

Assets under management $397,081,967  $395,388,876  0.43% $367,909,671  7.93% 

Total funded accounts 19,506 19,247 1.35% 18,306 6.56% 

Total # unique customers 11,502 11,357 1.28% 10,857 5.94% 

New accounts 570 567 0.53% 609 -6.40% 

Average customer balance $20,357  $20,543  -0.91% $20,098  1.29% 

            

Nevada total assets $8,183,222  $8,141,918  0.51% $7,310,627  11.94% 

Nevada funded accounts 431 432 -0.23% 425 1.41% 

Nevada average customer balance $18,987  $18,847  0.74% $17,201  10.38% 

New Nevada accounts 18 13 38.46% 30 -40.00% 

            

Total gross contributions $9,098,663  $12,029,783  -24.37% $12,873,537  -29.32% 

Total distributions $5,514,821  $6,200,210  -11.05% $4,063,075  35.73% 

Net contributions $3,583,843  $5,829,573  -38.52% $8,810,462  -59.32% 

            

Rollovers in $862,580  $2,403,195  -64.11% $2,321,566  -62.84% 

Rollovers out $1,719,410  $1,369,912  25.51% $1,403,402  22.52% 

Net rollovers ($856,830) $1,033,283  -182.92% $918,164  -193.32% 

% of funded accounts with systematic 
investments 29.40% 29.10% 1.03% 28.60% 2.80% 
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Putnam 529 for America 
Assets by investment category as of 6/30/15 

Excludes seed transactions. 

51% 

17% 

24% 

8% 

Age-based

Goal-based

Individual fund options

Absolute return options

Category 6/30/15 assets Percentage of grand total 

Age-based $201,700,382  50.80% 

Goal-based $66,014,850  16.62% 

Individual fund options $96,145,734  24.21% 

Absolute return options $33,221,001  8.37% 

Grand total $397,081,967  100.00% 
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Putnam 529 for America 
Assets by investment option as of 6/30/15 

Category Fund 6/30/15 assets 
Percentage of 

grand total 
Age-based Total $201,700,382  50.80% 
  Age-based $201,700,382  50.80% 
Goal-based Total $66,014,850  16.62% 

  
Goal-based balanced $22,844,231  5.75% 
Goal-based growth $25,885,202  6.52% 
Goal-based aggressive growth $17,285,417  4.35% 

Individual fund options Total $96,145,734  24.21% 

  

Putnam Equity Income $16,933,736  4.26% 
Putnam International Capital Opportunities $5,630,835  1.42% 
Putnam Voyager $14,838,222  3.74% 
Putnam Small Cap Value $5,144,233  1.30% 
MFS Institutional International Equity $5,581,966  1.41% 
Principal MidCap Blend $18,065,594  4.55% 
Putnam 529 SSgA S&P 500 $6,760,351  1.70% 
Putnam High Yield Trust $5,390,375  1.36% 
Putnam Income $6,608,339  1.66% 
Federated U.S. Gov. Securities 2–5 years $1,052,038  0.26% 
Putnam Money Market $10,140,046  2.55% 

Absolute return Total $33,221,001  8.37% 

  

Absolute 100 $1,640,935  0.41% 
Absolute 300 $5,669,158  1.43% 
Absolute 500 $12,281,391  3.09% 
Absolute 700 $13,629,517  3.43% 

  Grand total $397,081,967  100.00% 
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Putnam 529 for America  
Contributions by type as of 6/30/15 

Sales Q2 2012 Q3 2012 Q4 2012  Q1 2013  Q2 2013 Q3 2013 Q4 2013 Q1 2014 Q2 2014 Q3 2014 Q4 2014 Q1 2015 Q2 2015 

 NV sales  $363,620   $242,310   $184,797   $358,632   $412,975   $167,875   $229,236   $235,233   $385,362   $200,857     $114,144  $273,713  $216,257  

 National  
 sales 

 12,799,243   9,888,824   14,310,352   10,157,003   8,723,868  9,854,155   12,136,097   13,097,873   12,488,175   13,054,976  12,158,134  $11,756,070  $8,882,407  

Gross   13,162,863   10,131,133   14,495,149   10,515,636   9,136,844  10,022,030   12,365,332   13,333,106   12,873,537   13,255,833  12,272,278  $12,029,783  $9,098,663  

 NV net  273,644   171,946   113,655   270,942   367,821   39,542   203,283   99,759   305,541   2,645  69,868  $165,371  $117,214  

 National net  8,509,710   1,607,207   7,958,427   (11,215,080)  5,467,723  (1,172,755)  4,316,554   6,564,155   8,504,922   1,922,907  4,129,187  $5,664,202  $3,466,629  

Net  8,783,355   1,779,152   8,072,062   (10,944,138)  5,835,544  (1,133,213)  4,519,838   6,663,914   8,810,462   1,925,552  4,199,055  $5,829,573  $3,583,843  

New or 
existing 
account 
contributions 

 5,223,096   4,909,430   7,814,178   6,054,932   4,854,277  5,451,986   8,246,570   8,652,524   8,483,072   7,917,847  8,222,386  $7,346,943  $5,913,812  

Total rollovers   6,368,330   3,549,749   4,902,705   2,685,750   2,452,362   2,658,867   2,168,806   2,675,330   2,321,566   3,196,751  1,813,134  $2,403,195  $862,580  

Systematic 
investments 

 1,571,437   1,671,955   1,778,266   1,774,953   1,830,204   1,911,177   1,949,957   2,005,253   2,068,899  2,141,235  2,236,759  $2,279,645  $2,322,271  

Systematics  
as % of sales 

11.94% 16.50% 12.27% 17% 20% 19.07% 15.76% 15.03% 16.07% 16.15% 18.22% 18.95% 25.52% 

Total rollovers  N/A  N/A  N/A 135  112 108 84 73 95 81 88 70 71 
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Putnam 529 for America  
Distributions by category as of 6/30/15  

  Q2 2012 Q3 2012 Q4 2012 Q1 2013 Q2 2013 Q3 2013 Q4 2013 Q1 2014  Q2 2014  Q3 2014 Q4 2014 Q1 2015 Q2 2015 

Qualified 
distributions 

 $2,370,794  $7,375,693  $4,703,249  $3,415,294   $2,101,513   $7,831,508   $5,137,321   $3,884,477   $2,276,200   $9,432,216   $5,198,288   $4,631,785  $2,842,270 

Rollovers  
out 

 1,530,422  731,800  1,282,655  2,279,663    937,786   2,945,186   1,722,776   1,859,982   1,403,402   1,188,604   1,932,714     1,369,914  1,719,410 

Non-qualified 
distributions 

 482,716  316,647  440,977  15,735,312    258,988   313,964   897,950   783,761   286,305   685,028   942,222        178,614   651,006 

In-plan 
transfers 

 4,423  72,159  3,794  29,504    3,012   64,585   87,449   140,972   97,169   24,433   0         19,898  302,134 

Total 
distributions 

 4,388,355  8,496,300  6,430,674  21,459,773   3,301,299  11,155,243   5,137,321   6,669,192   4,063,075   11,330,281   8,073,223     6,200,210  5,514,821 

($) 
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CA 

MA 

PA 

TX 

MN 

Putnam 529 for America  
Sales by state as of 6/30/15 

Top-selling states during Q2 2015 State Q2 2015 Sales 

CA $2,854,175  

MA $1,109,297  

PA $974,467  

TX $647,985  

MN $581,874  

NJ $364,211  

IL $345,297  

MI $298,830  

FL $235,595  

WA $233,834  
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Putnam 529 for America 
Client services metrics as of 6/30/15 

CRITERIA SERVICE LEVEL 

Transactions 

• 96% of all financial and non-financial transactions 

processed error free  

98.6% 

Telephone service 

• 80% of calls answered within 20 seconds 

86.8% 

Mail service 

• Transaction confirmations 

– 99% of confirmations and checks mailed within 2 

business days of any transaction 

 
100% 

 
 

• Quarterly statements  

– 97% of customers receive quarterly statements within 

5 business days of the end of each quarter 

100% 
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Putnam 529 for America 
Web usage by customers as of 6/30/15  

  
Q2 

2012 
Q3 

2012 
Q4 

2012 
Q1 

2013 
Q2 

2013 
Q3 

2013 
Q4  

2013 
Q1    

2014 
Q2  

2014 
Q3 

 2014 
Q4  

2014 
Q1  

2015 
Q2 

2015 

Visits  3,046  3,451  3,202  5,047   2,354   2,010   3,916   4,400   4,037   4,358  4,730   5,673   4,352 

Visitors  702  729  779  1,039   550   537   825   1,055   818   952   873  1,094   914 

0

1,000

2,000

3,000

4,000

5,000

6,000
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Seasonal campaign 
529 Awareness  

Launched 529 awareness campaign in the lead-up to 

May 29, “529 Day” 

• Emails targeting producers, highly qualified 

prospects, and advisors with Nevada-resident 

clients 

• Digital advertising 

• Post card mailing 

• Banners on advisor and shareholder sites 

• Social promotion 

• Wealth Management blog 

• Scholarship mailing to NV-related advisors 
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Marketing and brand awareness 
As of 6/30/15 

• Continued promotion of New Ways of Thinking® campaign 

• Promoted benefits of active management alongside strong 
product performance  

• Gained brand visibility through LinkedIn influencer posts 
and wholesaler content sharing 

• Produced numerous new articles, blogs, and white papers 

• Leveraged sports affiliations to broaden brand exposure 

 

 

Print advertising Digital advertising 

Articles and white papers Social media 

Sports marketing 

Robert L. Reynolds LinkedIn 
Influencer post on proposed 
DOL fiduciary rule 

Amplification on Twitter delivers 
hundreds of additional click-throughs 
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Performance commentary 

Fund Assets as of 6/30/15 % of plan  

Putnam International Capital Opportunities $5,630,835  1.42% 
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Putnam International Capital Opportunities 
During the second calendar quarter of 2015, Putnam International Capital Opportunities Fund underperformed its 

benchmark, the S&P Developed ex-U.S. SmallCap Index, 2.59% vs. 4.61% 

• Stock selection effects dragged on returns. Sector and country allocation effects, a residual of the investment 

process, added value   

• Financials, information technology, and material sectors contributed most to performance. Results from 

consumer discretionary, industrials, and health-care sectors detracted from performance.  

• From a country perspective, results in Spain, Norway, and the United States added the most value. Results  

in South Korea, Australia, and Germany wore most on returns  

• The team remains patient, sticking to their process and maintaining their investment discipline  



PUTNAM INVESTMENTS  |  15 For use with the College Savings Plans of Nevada Board of Trustees. Not for public distribution. 
295084  8/15 

Putnam 529 for America 
Performance as of 6/30/15 

3 MONTHS 1 YEAR 3 YEARS SINCE INCEPTION 

PORTFOLIOS 
INCEPTION 

DATE 

BEFORE 
SALES 

CHARGE 

AFTER  
SALES 

CHARGE 

BEFORE 
SALES 

CHARGE 

AFTER 
SALES 

CHARGE 

BEFORE 
SALES 

CHARGE 

AFTER 
SALES 

CHARGE 

BEFORE 
SALES 

CHARGE 

AFTER 
SALES 

CHARGE 

TOTAL 
EXPENSE 

RATIO 

AGE-BASED PORTFOLIOS                 

Graduate  10/1/2010  -0.27%  -6.00%  0.36%  -5.41%  2.94%  0.93%  2.59%  1.32%  0.96% 

Graduate Index    -0.43     1.27    3.03    3.03     

1994 10/1/2010  -0.25  -5.98  0.42  -5.36  4.04  2.01  4.01  2.72  0.96 

1994 Index    -0.17    0.58    3.68    4.22     

1995 10/1/2010  -0.24  -5.98  0.81  -4.98  4.87  2.82  4.66  3.36  0.98 

1995 Index    -0.23    0.82    4.36    4.83     

1996 10/1/2010  -0.39  -6.12  1.11  -4.71  5.67  3.60  5.32  4.02  1.00 

1996 Index    -0.32    1.09    5.08    5.48     

1997 10/1/2010  -0.45  -6.18  1.54  -4.30  6.48  4.40  5.98  4.66  1.03 

1997 Index    -0.42    1.37    5.81    6.12     

1998 10/1/2010  -0.44  -6.17  1.95  -3.91  7.32  5.22  6.63  5.31  1.04 

1998 Index    -0.50    1.64    6.55    6.73     

1999 10/1/2010  -0.50  -6.22  2.50  -3.40  8.18  6.06  7.27  5.94  1.07 

1999 Index    -0.56    1.94    7.30    7.36     

2000 10/1/2010  -0.56  -6.27  2.95  -2.97  9.02  6.89  7.88  6.54  1.08 

2000 Index    -0.63    2.27    8.04    7.94     

2001 10/1/2010  -0.54  -6.26  3.59  -2.36  9.85  7.70  8.46  7.11  1.09 

2001 Index    -0.70    2.62    8.80    8.49     

2002 10/1/2010  -0.60  -6.31  4.16  -1.83  10.66  8.50  8.97  7.62  1.10 

2002 Index    -0.76    2.96    9.51    8.99     

2003 10/1/2010  -0.58  -6.30  4.71  -1.31  11.35  9.18  9.44  8.08  1.11 

2003 Index    -0.81    3.25    10.16    9.46     

2004 10/1/2010  -0.57  -6.29  5.04  -1.00  12.03  9.84  9.86  8.49  1.12 

2004 Index    -0.81    3.45    10.76    9.87     
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Putnam 529 for America 
Performance as of 6/30/15 

3 MONTHS 1 YEAR 3 YEARS SINCE INCEPTION 

PORTFOLIOS 
INCEPTION 

DATE 

BEFORE 
SALES 

CHARGE 

AFTER  
SALES 

CHARGE 

BEFORE 
SALES 

CHARGE 

AFTER 
SALES 

CHARGE 

BEFORE 
SALES 

CHARGE 

AFTER 
SALES 

CHARGE 

BEFORE 
SALES 

CHARGE 

AFTER 
SALES 

CHARGE 

TOTAL 
EXPENSE 

RATIO 

AGE-BASED PORTFOLIOS                 

2005 10/1/2010  -0.50%  -6.22%  5.25%  -0.80%  12.56%  10.36%  10.16%  8.80%  1.13% 

2005 Index    -0.79    3.54    11.30    10.21     

2006 10/1/2010  -0.50  -6.22  5.46  -0.60  13.08  10.87  10.44  9.07  1.13 

2006 Index    -0.77    3.63    11.80    10.52     

2007 10/1/2010  -0.43  -6.16  5.68  -0.39  13.55  11.34  10.67  9.30  1.13 

2007 Index    -0.75    3.69    12.24    10.79     

2008 10/1/2010  -0.43  -6.15  5.70  -0.38  13.90  11.68  10.89  9.51  1.14 

2008 Index    -0.71    3.70    12.63    11.03     

2009 10/1/2010  -0.36  -6.09  5.84  -0.24  14.22  11.99  11.10  9.73  1.14 

2009 Index    -0.67    3.72    12.95    11.22     

2010 10/1/2010  -0.36  -6.09  5.87  -0.22  14.47  12.23  11.26  9.88  1.14 

2010 Index    -0.64    3.74    13.21    11.38     

2011 1/3/2011  -0.32  -6.05  5.93  -0.16  14.68  12.44  10.31  8.87  1.15 

2011 Index    -0.61    3.75    13.44    10.21     

2012 1/3/2012  -0.31  -6.04  6.08  -0.02  14.91  12.66  14.82  12.89  1.15 

2012 Index    -0.59    3.81    13.63    13.83     

2013 1/2/2013  -0.28  -6.02  6.17  0.07 — —  14.73  12.05  1.15 

2013 Index    -0.57    3.85   —    13.39     

2014 1/2/2014  -0.27  -6.00  6.22  0.11 — —  8.30  4.10  1.16 

2014 Index    -0.56    3.89   —    6.76     

2015 * 1/2/2015  -0.19  -5.93 — — — —  3.00  -2.92  1.16 

2015 Index *    -0.56   —   —    2.43     

* “Since inception” performance is not annualized, but cumulative. 
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Putnam 529 for America  
Performance as of 6/30/15 

3 MONTHS 1 YEAR 3 YEARS SINCE INCEPTION 

PORTFOLIOS 
INCEPTION 

DATE 

BEFORE 
SALES 

CHARGE 

AFTER  
SALES 

CHARGE 

BEFORE 
SALES 

CHARGE 

AFTER 
SALES 

CHARGE 

BEFORE 
SALES 

CHARGE 

AFTER 
SALES 

CHARGE 

BEFORE 
SALES 

CHARGE 

AFTER 
SALES 

CHARGE 

TOTAL 
EXPENSE 

RATIO 

GOAL-BASED PORTFOLIOS                 

Balanced  10/1/2010  -0.51%  -6.23%  5.50%  -0.57%  12.06%  9.87%  9.75%  8.39%  1.12% 

Balanced Index    -0.77    3.66    10.74    9.72     

Growth  10/1/2010  -0.35  -6.08  6.17  0.07  15.09  12.84  11.64  10.25  1.16 

Growth Index    -0.56    3.93    13.88    11.80     

Aggressive Growth  10/1/2010  -0.28  -6.01  6.84  0.70  16.94  14.66  13.14  11.73  1.18 

Growth Index    -0.48    4.36    15.85    13.07     

INDIVIDUAL OPTIONS           

Putnam Equity Income Fund 10/1/2010  0.05%  -5.70%  5.21%  -0.84%  18.68%  16.36%  15.23%  13.80%  1.12% 

Russell 1000 Value Index    -0.63    4.13    17.34    14.95     

Putnam International Capital Opportunities Fund 10/1/2010  2.63  -3.27  -7.54  -12.86  9.93  7.78  4.82  3.52  1.44 

S&P Developed Ex U.S. SmallCap Index    4.20    -1.62    14.86    8.82     

Putnam Voyager Fund 10/1/2010  -0.77  -6.48  5.50  -0.57  19.61  17.27  11.41  10.03  1.10 

Russell 1000 Growth Index    -0.77    10.56    17.99    16.57     

Putnam Small Cap Value Fund* 9/12/2014  1.63  -4.21 -- -- -- --  5.70  -0.38  1.32 

Russell 2000 Value Index    -1.45   --   --    4.23     

MFS Institutional International Equity Fund 10/1/2010  1.00  -4.81  -0.77  -6.48  11.49  9.31  7.59  6.26  1.10 

MSCI EAFE Index (ND)    -0.56    -4.22    11.97    6.50     

Principal MidCap Fund 10/1/2010  -1.57  -7.23  10.72  4.36  19.62  17.28  17.95  16.49  1.12 

Russell Mid Cap Index    -2.12    6.63    19.26    16.11     

* “Since inception” performance is not annualized, but cumulative. 
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Putnam 529 for America 
Performance as of 6/30/15 

3 MONTHS 1 YEAR 3 YEARS SINCE INCEPTION 

PORTFOLIOS 
INCEPTION 

DATE 

BEFORE 
SALES 

CHARGE 

AFTER  
SALES 

CHARGE 

BEFORE 
SALES 

CHARGE 

AFTER 
SALES 

CHARGE 

BEFORE 
SALES 

CHARGE 

AFTER 
SALES 

CHARGE 

BEFORE 
SALES 

CHARGE 

AFTER 
SALES 

CHARGE 

TOTAL 
EXPENSE 

RATIO 

INDIVIDUAL OPTIONS                 

SSGA S&P 500 Index 6/27/2012  0.12%  -5.63%  6.79%  0.65%  16.56%  14.28%  17.40%  15.11%  0.54% 

S&P 500 Index    -0.59    7.42    17.31    18.14      

Putnam High Yield Trust 10/1/2010  0.15  -3.86  -0.95  -4.91  6.41  4.97  6.66  5.75  1.18 

JPMorgan Developed High Yield Index    0.43    -0.65    7.08    8.12     

Putnam Income Fund  10/1/2010  -0.88  -4.84  0.41  -3.61  4.20  2.80  4.62  3.72  0.99 

Barclays U.S. Aggregate Bond Index    -1.53    1.86    1.83    3.00     

Federated U.S. Government Securities Fund  10/1/2010  -0.68  -4.65  0.10  -3.91  -0.32  -1.67  0.44  -0.42  0.97 

BofA Merrill Lynch 3–5 Year Treasury Index    0.02    2.10    1.10    1.82     

Putnam Money Market Fund 10/1/2010  0.00  0.00  0.00  0.00  0.00  0.00  0.00  0.00  0.88 

Lipper Money Market Funds Average      0.00    0.01    0.01    0.01     

ABSOLUTE RETURN OPTIONS     

Absolute Return 100 Fund 10/1/2010  0.10%  -0.90%  0.00%  -1.00%  1.22%  0.88%  0.81%  0.60%  0.78% 

BofA Merrill Lynch U.S. Treasury Bill Index    0.03    0.07    0.09    0.11     

Absolute Return 300 Fund 10/1/2010  -0.46  -1.46  -1.10  -2.09  2.61  2.27  1.56  1.34  0.95 

BofA Merrill Lynch U.S. Treasury Bill Index    0.03    0.07    0.09    0.11     

Absolute Return 500 Fund 10/1/2010  -0.91  -6.61  2.67  -3.24  3.50  1.47  3.81  2.52  1.24 

BofA Merrill Lynch U.S. Treasury Bill Index    0.03    0.07    0.09    0.11     

Absolute Return 700 Fund 10/1/2010  -1.35  -7.02  3.66  -2.30  4.69  2.64  4.74  3.45  1.38 

BofA Merrill Lynch U.S. Treasury Bill Index    0.03    0.07    0.09    0.11     
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Putnam 529 for America 
Underlying performance as of 6/30/15 

QUARTER 
YEAR  

TO DATE 1 YR 3 YRS 5 YRS 10 YRS 
SINCE 

INCEPTION 
Putnam GAA All Equity Portfolio (9/29/2010)  -0.22%  3.43%  7.29%  17.44% — —  13.69% 
Putnam Equity Blended Index  0.30  2.73  4.36  15.85 — —  13.09 
Lipper Multi-Cap Core Funds average  -0.24  1.86  5.13  17.18 — —  14.08 
Putnam GAA Growth Portfolio (9/29/2010)  -0.24  2.86  6.42  14.96 — —  11.69 
Putnam Growth Blended Benchmark  0.01  2.35  3.78  13.23 — —  11.39 
Lipper Mixed-Asset Target Allocation Growth Funds average  -0.36  1.63  2.57  11.15 — —  9.48 
Putnam GAA Balanced Portfolio (9/29/2010)  -0.49  2.40  6.23  12.87 — —  10.67 
Putnam Balanced Blended Benchmark  -0.43  1.71  3.90  10.96 — —  10.07 
Lipper Mixed-Asset Target Allocation Moderate Funds average  -0.69  1.06  0.94  8.65 — —  7.70 
Putnam GAA Conservative Portfolio (9/29/2010)  -1.06  1.31  3.87  8.16 — —  7.29 
Putnam Conservative Blended Benchmark  -1.01  0.91  2.85  6.48 — —  6.69 
Lipper Mixed-Asset Target Allocation Consv. Funds average  -0.90  0.70  0.23  5.43 — —  5.48 
Federated US Government Sec Fund: 2-5 Years Instl (2/18/1983)  -0.61  0.50  0.48  0.06  1.11%  3.21%  6.05 
BofA Merrill Lynch 3-5 Year Treasury Index  -0.15  1.33  2.10  1.10  2.22  3.98 — 
Lipper Short-Intermediate U.S. Government Funds average  -0.25  0.51  0.80  0.44  1.19  2.91  6.05 
Putnam Small Cap Value Y (4/12/1999)  1.68  3.75  3.51  16.97  16.44  6.07  10.15 
Russell 2000 Value Index  -1.20  0.76  0.78  15.50  14.81  6.87  9.92 
Lipper Small-Cap Core Funds average  -0.37  1.57  0.53  15.96  14.88  7.67  11.32 
Principal MidCap Blend Fund Instl (3/1/2001)  -1.46  4.93  11.25  20.24  19.86  11.59  10.88 
Russell Mid Cap Index  -1.54  2.35  6.63  19.26  18.23  9.40  9.27 
Lipper Multi-Cap Core Funds average  -0.24  1.86  5.13  17.18  15.76  7.36  6.30 
SSgA S&P 500 Index Fund (12/30/1992)  0.22  1.13  7.24  17.09  17.16  7.75  9.11 
S&P 500 Index  0.28  1.23  7.42  17.31  17.34  7.89  9.26 
Lipper S&P 500 Index Objective Funds average  0.15  0.98  6.85  16.66  16.67  7.36  8.89 
Putnam Equity Income Fund Y (6/15/1977)  0.16  1.46  5.68  19.21  17.88  9.00  10.47 
Russell 1000 Value Index  0.11  -0.61  4.13  17.34  16.50  7.05 — 
Lipper Equity Income Funds average  -1.08  -0.49  1.74  13.63  14.28  7.08  10.81 
Putnam International Capital Opportunities Fund Y (12/28/1995)  2.65  8.83  -7.24  10.35  8.58  6.47  10.10 
S&P Developed ex U.S. SmallCap Index  4.61  9.25  -1.62  14.86  12.02  7.46  7.30 
Lipper International Small/Mid-Cap Core average  3.85  9.16  -3.09  13.62  10.15  6.28  9.60 
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Putnam 529 for America 
Underlying performance as of 6/30/15 

QUARTER 
YEAR  

TO DATE 1 YR 3 YRS 5 YRS 10 YRS 
SINCE 

INCEPTION 
Putnam Income Fund Y (11/1/1954)  -0.82%  0.78%  0.74%  4.62%  5.33%  5.84%  7.78% 
Barclays Capital U.S. Aggregate Bond Index  -1.68  -0.10  1.86  1.83  3.35  4.44 — 
Lipper Core Bond Funds A Rated average  -1.63  -0.01  1.11  2.06  3.54  4.03 — 
Putnam High Yield Trust Y (2/14/1978)  0.26  2.78  -0.54  6.86  8.15  7.14  8.70 
JPMorgan Developed High Yield Index  0.37  2.86  -0.65  7.08  9.03  8.13 — 
Lipper High Yield Funds average  0.14  2.29  -1.29  5.97  7.59  6.55  8.37 
Putnam Money Market Fund A (10/1/1976)  0.00  0.00  0.01  0.01  0.01  1.43  5.06 
Lipper Money Market Funds average  0.00  0.01  0.01  0.01  0.02  1.26  5.13 
Putnam Voyager Fund Y (4/1/1969)  -0.70  2.23  5.96  20.13  14.79  8.67  10.99 
Russell 1000 Growth Index  0.12  3.96  10.56  17.99  18.59  9.10 — 
Lipper Large-Cap Growth Funds average  0.62  4.25  10.65  17.75  17.27  8.32  10.10 
MFS Instl International Equity Fund (1/30/1996)  1.04  7.22  -0.40  11.98  11.06  7.66  8.21 
MSCI EAFE Index (ND)  0.62  5.52  -4.22  11.97  9.54  5.12  4.87 
Lipper International Large-Cap Growth average  1.21  6.06  -1.04  10.64  9.21  6.22  7.49 
Putnam Absolute Return 100 Fund Y (12/23/2008)  0.20  0.49  0.38  1.61  1.15 —  1.61 
BofA Merrill Lynch U.S. Treasury Bill Index  0.03  0.05  0.07  0.09  0.11 —  0.15 
Lipper Absolute Return Funds average  -1.16  0.02  0.00  3.53  2.74 —  3.22 
Putnam Absolute Return 300 Fund Y (12/23/2008)  -0.39  -0.58  -0.75  3.02  1.98 —  2.91 
BofA Merrill Lynch U.S. Treasury Bill Index  0.03  0.05  0.07  0.09  0.11 —  0.15 
Lipper Absolute Return Funds average  -1.16  0.02  0.00  3.53  2.74 —  3.22 
Putnam Absolute Return 500 Fund Y (12/23/2008)  -0.86  0.88  3.08  3.92  4.29 —  4.73 
BofA Merrill Lynch U.S. Treasury Bill Index   0.03  0.05  0.07  0.09  0.11 —  0.15 
Lipper Absolute Return Funds average  -1.16  0.02  0.00  3.53  2.74 —  3.22 
Putnam Absolute Return 700 Fund Y (12/23/2008)  -1.28  1.06  4.06  5.11  5.32 —  6.14 
BofA Merrill Lynch U.S. Treasury Bill Index  0.03  0.05  0.07  0.09  0.11 —  0.15 
Lipper Absolute Return Funds average  -1.16  0.02  0.00  3.53  2.74 —  3.22 
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THE BOARD OF TRUSTEES OF THE 
COLLEGE SAVINGS PLANS OF NEVADA 

 
Agenda Item 5 

September 24, 2015 
 
 
Item: Quarterly Compiled Unaudited Financial 

Statements for Nevada 529 Plans  
 
Recommendation: 
That the Board review and approve the unaudited financial 
statements for the quarter ended June 30, 2015 for the 529 
College Savings Plans managed by Ascensus College Savings 
and Putnam 529 for America. 
 
Fiscal:  
None. 
Summary: 
 
Thomas & Thomas LLP, Certified Public Accountants have been 
retained to provide the Board with quarterly unaudited compiled 
financial statements and schedules of the College Savings Plans of 
Nevada that are managed by Ascensus College Savings.  These plans 
include the USAA 529 College Savings Plan, The Vanguard 529 
College Savings Plan, and the SSgA Upromise 529 Plan.  In addition, 
Putnam Investments has provided data for inclusion from the 
advisor-sold plan – Putnam 529 for America.  
 
The statement compiles the net assets, changes in net assets, and 
the fees from the plans, during the quarter ended June 30, 2015.   
 
Pattie Weed, representing Thomas & Thomas will be available via 
conference call to answer any questions.       
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Members American Institute Certified Public Accountants 

Center for Public Company Audit Firms and PCPS 

ACCOUNTANT’S COMPILATION REPORT 

 

Members of the Board of Trustees  

College Savings Plans of Nevada  

 

We have compiled the accompanying statements of fiduciary net position of USAA 529 College Savings 

Plan®, The Vanguard® 529 College Savings Plan, SSgA Upromise 529 Plan and Putnam 529 for America 

(collectively, “the College Savings Plans of Nevada”) as of June 30, 2015, and the related statements of 

changes in fiduciary net position for the three months and twelve months ended June 30, 2015. We have 

not audited or reviewed the accompanying financial statements and, accordingly, do not express an 

opinion or provide any assurance about whether the financial statements are in accordance with 

accounting principles generally accepted in the United States of America. 

 

The summarized comparative totals as of June 30, 2014, and for the twelve months then ended, have 

been derived from the June 30, 2014 audited financial statements of each plan. The June 30, 2014 

financial statements of the USAA 529 College Savings Plan®, The Vanguard® 529 College Savings Plan and 

the Putnam 529 for America Plan were audited by other auditors, and their reports dated September 24, 

2014, September 19, 2014, and October 3, 2014, respectively, expressed unmodified opinions on those 

financial statements.  We audited the June 30, 2014 financial statements of the SSgA Upromise 529 Plan, 

and our report dated September 26, 2014 expressed an unmodified opinion on those financial 

statements. 

 

The College Savings Plans of Nevada are college savings options available through the Nevada College 

Savings Trust and are reported as private purpose trust funds by the state of Nevada.  The accompanying 

compiled financial statements do not include any balances or transactions attributable to the Nevada 

Prepaid Tuition Program, which is another college savings option offered through the Nevada College 

Savings Trust.  Therefore, these financial statements do not and are not intended to represent a complete 

presentation of the fiduciary net position of the Nevada College Savings Trust or the changes therein.   

 

Ascensus Broker Dealer Services, Inc. is responsible for administration of USAA 529 College Savings Plan®, 

The Vanguard® 529 College Savings Plan and SSgA Upromise 529 Plan. Putnam Investments is responsible 

for administration of Putnam 529 for America. Collectively, Ascensus Broker Dealer Services, Inc. and 

Putnam Investments are referred to as “Management” of the College Savings Plans of Nevada. 

 

Management is responsible for the preparation and fair presentation of the financial statements in 

accordance with accounting principles generally accepted in the United States of America and for 

designing, implementing and maintaining internal control relevant to the preparation and fair 

presentation of the financial statements. 
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Members of the Board of Trustees  

College Savings Plans of Nevada  

Page Two 

 

 

Our responsibility is to conduct the compilation in accordance with Statements on Standards for 

Accounting and Review Services issued by the American Institute of Certified Public Accountants.  The 

objective of a compilation is to assist Management in presenting financial information in the form of 

financial statements without undertaking to obtain or provide any assurance that there are no material 

modifications that should be made to the financial statements. 

 

Management has elected to omit substantially all of the disclosures required by accounting principles 

generally accepted in the United States of America.  If the omitted disclosures were included in the 

financial statements, they might influence the user’s conclusions about the financial position of the 

College Savings Plans of Nevada and the changes therein.  Accordingly, these financial statements are not 

designed for those who are not informed about such matters. 

 

The supplemental schedules of fee information are presented for purposes of additional analysis and are 

not a required part of the financial statements.  The information in these schedules has been compiled 

from information that is the representation of Management.  We have not audited or reviewed the 

information in these schedules and, accordingly, do not express an opinion or provide any assurance on 

such information. 

 

 
Certified Public Accountants 

 

August 25, 2015 

Little Rock, Arkansas 
 
 
 
 
 
 
 



 

See Accountant’s Compilation Report. 
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USAA The Vanguard® SSgA Putnam 

529 College 529 College Upromise 529 for 

Savings Plan® Savings Plan 529 Plan America

ASSETS

Investments, at fair value 2,479,526,954$       11,709,461,372$    1,270,491,926$       397,508,561$          15,856,988,813$    14,217,750,721$    

Cash and cash equivalents 4,822,802                14,533,066              5,178,875                725,154                    25,259,897              25,214,687              

Receivables for investment 

sales -                          3,060,067                178,565                    737,151                    3,975,783                432,252                    

Accrued investment income -                          -                          3,486,370                1,958                        3,488,328                4,191,871                

Total Assets                                 2,484,349,756         11,727,054,505       1,279,335,736         398,972,824            15,889,712,821       14,247,589,531       

LIABILITIES

Payables for investment 

purchases 3,725,223                7,281,142                1,172,056                727,147                    12,905,568              4,951,026                

Withdrawals payable 1,097,575                1,095,510                1,038,469                737,151                    3,968,705                6,315,562                

Accrued fees -                          1,714,178                733,393                    295,927                    2,743,498                2,576,693                

Total Liabilities 4,822,798                10,090,830              2,943,918                1,760,225                19,617,771              13,843,281              

NET POSITION HELD IN TRUST

FOR ACCOUNT OWNERS  

AND BENEFICIARIES 2,479,526,958$       11,716,963,675$    1,276,391,818$       397,212,599$          15,870,095,050$    14,233,746,250$    
 

COLLEGE SAVINGS PLANS OF NEVADA
 

STATEMENTS OF FIDUCIARY NET POSITION

As of June 30, 2015

(With summarized comparative totals as of June 30, 2014)

 

Total

June 30, 2015

 

Total

June 30, 2014
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USAA The Vanguard® SSgA Putnam 

529 College 529 College Upromise 529 for 

Savings Plan® Savings Plan 529 Plan America Plan

LOSS

Contributions 95,288,921$            325,579,494$          27,663,525$            9,088,229$               457,620,169$          

Investment loss:

Dividends and interest 9,568,828                 60,119,112               6,773,959                 237,839                    76,699,738               

Net depreciation in fair value

of investments (10,620,847)             (98,519,512)             (18,191,460)             (1,618,224)               (128,950,043)           

Net investment loss (1,052,019)               (38,400,400)             (11,417,501)             (1,380,385)               (52,250,305)             

Total Additions and Net

Investment Loss 94,236,902               287,179,094            16,246,024               7,707,844                 405,369,864            

DEDUCTIONS

Withdrawals 25,675,402               63,530,190               18,539,412               5,435,070                 113,180,074            

Account fees 31,496                      29,719                      650,338                    26,586                      738,139                    

Asset-based fees -                          5,189,500                 1,020,554                 483,731                    6,693,785                 
 

Total Deductions 25,706,898               68,749,409               20,210,304               5,945,387                 120,611,998            

NET INCREASE (DECREASE) 68,530,004               218,429,685            (3,964,280)               1,762,457                 284,757,866            

NET POSITION HELD IN TRUST 

FOR ACCOUNT OWNERS AND 

BENEFICIARIES, BEGINNING OF 

PERIOD 2,410,996,954         11,498,533,990       1,280,356,098         395,450,142            15,585,337,184       

NET POSITION HELD IN TRUST 

FOR ACCOUNT OWNERS AND 

BENEFICIARIES, END OF PERIOD 2,479,526,958$       11,716,963,675$     1,276,391,818$       397,212,599$          15,870,095,050$     
 

Three Months Ended

Total

 

ADDITIONS AND NET INVESTMENT 

COLLEGE SAVINGS PLANS OF NEVADA

 
For the Three Months Ended June 30, 2015

STATEMENTS OF CHANGES IN FIDUCIARY NET POSITION

June 30, 2015

 
 



 

                                    See Accountant’s Compilation Report.               
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USAA The Vanguard® SSgA Putnam

 529 College 529 College Upromise 529 for 

 Savings Plan® Savings Plan 529 Plan America

   INCOME  

Contributions 392,744,729$        1,450,844,703$       118,937,266$        46,689,003$          2,009,215,701$       1,780,056,924$       

Investment income:

Dividends and interest 48,927,933 256,596,874 24,134,259 6,791,078 336,450,144            359,683,885            

Net appreciation (depreciation)  

in fair value of investments (28,880,532)           93,147,109               4,170,315              8,860,247 77,297,139               1,489,428,549         

Net investment income 20,047,401            349,743,983            28,304,574            15,651,325            413,747,283            1,849,112,434         

Total Additions and Net

Investment Income  412,792,130          1,800,588,686         147,241,840          62,340,328            2,422,962,984         3,629,169,358         

DEDUCTIONS

Withdrawals 139,867,392 481,843,749 101,456,589          32,044,997            755,212,727            628,491,578            

Account fees 3,778,874 141,153 2,606,268 135,405 6,661,700                 6,132,996                 

Asset-based fees -                        18,961,109 3,981,934 1,796,714 24,739,757               23,314,896               
 

Total Deductions 143,646,266          500,946,011            108,044,791          33,977,116            786,614,184            657,939,470            

NET INCREASE 269,145,864          1,299,642,675         39,197,049            28,363,212            1,636,348,800         2,971,229,888         

NET POSITION HELD IN TRUST 

FOR ACCOUNT OWNERS AND 

BENEFICIARIES, BEGINNING OF 

PERIOD 2,210,381,094       10,417,321,000       1,237,194,769       368,849,387          14,233,746,250       11,262,516,362       

NET POSITION HELD IN TRUST 

FOR ACCOUNT OWNERS AND 

BENEFICIARIES, END OF PERIOD 2,479,526,958$    11,716,963,675$     1,276,391,818$    397,212,599$        15,870,095,050$     14,233,746,250$     

COLLEGE SAVINGS PLANS OF NEVADA

STATEMENTS OF CHANGES IN FIDUCIARY NET POSITION

For the Twelve Months Ended June 30, 2015

 

Total

(With summarized comparative totals for the twelve months ended June 30, 2014)

June 30, 2015

Total

Twelve Months Ended

June 30, 2014

ADDITIONS AND NET INVESTMENT

Twelve Months Ended

   
 



 

                                    See Accountant’s Compilation Report.               

 Quarter 
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USAA The Vanguard® SSgA Putnam 

529 College 529 College Upromise 529 for 

Savings Plan® Savings Plan 529 Plan America Plan

ASSET-BASED FEES 

Investment Manager -$                    3,426,652$          244,246$              361,850$              4,032,748$          

Program Manager -                      1,762,848             711,920                -                      2,474,768             

State -                      -                      64,388                  121,881                186,269                

Total Asset-Based Fees -$                    5,189,500$          1,020,554$          483,731$              6,693,785$          

ACCOUNT FEES  

Investment Manager -$                    29,719$                 -$                    -$                    29,719$                

Program Manager 31,496                  -                      650,338                 26,586                  708,420                

State -                      -                      -                      -                      -                      

Total Account Fees 31,496$                29,719$                650,338$              26,586$                738,139$              

For the Three Months Ended June 30, 2015

COLLEGE SAVINGS PLANS OF NEVADA

SUPPLEMENTAL SCHEDULE OF FEE INFORMATION

Note:  See fee descriptions on pages 7 - 8.

 

Three Months Ended

June 30, 2015

Total

 
  

 

 

 



 

                                    See Accountant’s Compilation Report.               

 Year-to-Date 
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USAA The Vanguard® SSgA Putnam 

529 College 529 College Upromise 529 for 

Savings Plan® Savings Plan 529 Plan America

ASSET-BASED FEES 

Investment Manager -$                   12,223,882$       
(4)

955,310$             
(6)

1,422,934$          
(10)

14,602,126$            12,795,237$           

Program Manager -                      6,737,227            
(4)

2,775,601            
(7)

-                      9,512,828                9,953,574                

State -                      -                      251,023               
(8)

373,780               
(11)

624,803                    566,085                   

Total Asset-Based Fees -$                   18,961,109$       3,981,934$          1,796,714$          24,739,757$            23,314,896$           

ACCOUNT FEES

Investment Manager 542,340$             
(1)

141,153$             
(5)

-$                   -$                   683,493$                  596,128$                 

Program Manager 119,100               
(2)

-                      2,606,268            
(9)

135,405               
(12)

2,860,773                2,824,526                

State 3,117,434            
(3)

-                      -                      -                      3,117,434                2,712,342                

Total Account Fees 3,778,874$          141,153$             2,606,268$          135,405$             6,661,700$              6,132,996$              
 

COLLEGE SAVINGS PLANS OF NEVADA

SUPPLEMENTAL SCHEDULE OF FEE INFORMATION

For the Twelve Months Ended June 30, 2015

(With summarized comparative totals for the twelve months ended June 30, 2014)

Total Total

Twelve Months Ended Twelve Months Ended

June 30, 2015 June 30, 2014

   

 

(1) Minimum Balance Fees of $15 are charged annually in October to all Plan accounts with a balance of less than $5,000 that do not have an active automatic investment plan, direct deposits 

from payroll or investment through a systematic withdrawal plan from a USAA mutual fund. This fee is not charged for matching grant accounts. See page 40 in the Plan Description and 

Participation Agreement. 

(2) Transaction Fees are charged for certain transactions, including returned checks, overnight delivery, wire transfer withdrawals, requests for historical statements and rejected automatic 

investment plan or telephone purchases. See page 43 in the Plan Description and Participation Agreement. 

(3) State Account Maintenance Fees of $15 are charged annually in October to each Plan account.  This fee is waived if the Plan account is owned by a Nevada resident or the designated 

beneficiary is a Nevada resident.  This fee is not charged for matching grant accounts. See page 40 in the Plan Description and Participation Agreement. 

(4) The Program Management Fee includes fees for administrative and investment management services. These fees ranged from 0.11% to 0.27% (0.12% to 0.29% until September 1, 2014). 

Vanguard and Ascensus have agreed to a specific formula for the allocation of the Program Management Fee.  See page 23 in the Program Description. 

(5) Includes both Low Balance Fees and Transaction Fees.  Low Balance Fees of $20 are charged annually in the anniversary month of the month in which the account was opened if the account 

balance is less than $3,000.  Transaction Fees are charged to Plan accounts for certain transactions, including a request for a withdrawal by express delivery service or when a check, automatic 

investment payment or electronic bank transfer is returned unpaid by the financial institution upon which it is drawn. See page 23 in the Program Description. 

(Continued) 



 

                                    See Accountant’s Compilation Report.               
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COLLEGE SAVINGS PLANS OF NEVADA

SUPPLEMENTAL SCHEDULE OF FEE INFORMATION

For the Twelve Months Ended June 30, 2015

(With summarized comparative totals for the twelve months ended June 30, 2014)

 

 

(6) Tactical Asset Allocation Fees of 0.09% are charged for the College Date Portfolio Options and the Risk-Based Portfolio Options. See pages 2-3 in the Supplement dated February 2015 to the 

Plan Description and Participation Agreement. 
 

(7) Program Management Fees are charged for providing administration and program management services. These fees are 0.22%, except for the Savings Portfolio, which is 0.27%.  See pages 2-3 

in the Supplement dated February 2015 to the Plan Description and Participation Agreement. 
 

(8) State Fees are charged to pay for expenses related to oversight and administration of the Plan. These fees are 0.02%.  See pages 2-3 in the Supplement dated February 2015 to the Plan 

Description and Participation Agreement. 
 

(9) Includes both Annual Account Maintenance Fees and Transaction Fees. Annual Account Maintenance Fees of $20 are charged annually in the anniversary month of the month in which the 

account was opened, unless the Plan account is owned by a Nevada resident or the designated beneficiary is a Nevada resident.  See pages 2-3 in the Supplement dated February 2015 to the 

Plan Description and Participation Agreement. Transaction Fees are charged for certain transactions, including fees for returned checks, overnight delivery, requests for historical statements, 

rollovers from the Plan and rejected automatic investment plan and EFT purchases. See page 24 in the Plan Description and Participation Agreement. 
 

 (10) Administration Fees are charged for the administrative services provided to the Plan. These fees range from 0.25% to 1.00% depending on share class. See page 12 in the Offering Statement. 
 

 (11) Board Fees are charged to cover expenses incurred by the Board in administration of the Plan. These fees are 0.10%. See page 13 in the Offering Statement. 
 

 (12) Annual Maintenance Fees of $15 are charged to each Plan account, unless the account owner or designated beneficiary is a Nevada resident, the aggregate Plan account balance or net 

contributions to all accounts with the same account owner exceeds $25,000, the account owner chooses to make periodic contributions by automatic transfers from their bank account or 

through payroll deduction in minimum periodic amounts of $100, or the account owner participates in particular types of corporate payroll deduction plans and affinity programs. See page 13 

in the Offering Statement. 

 

 

 



THE BOARD OF TRUSTEES OF THE 
COLLEGE SAVINGS PLANS OF NEVADA 

 

Agenda Item 6 
September 24, 2015 

 
Item: Supplement to the USAA 529 College Savings Plan 

Plan Description and Participation Agreement 
 
Recommendation: 
That the Board review and approve a supplement to the 
USAA 529 College Savings Plan Plan Description and 
Participation Agreement per NRS 353B.370; or direct staff as 
appropriate. 
 
Fiscal Impact: 
None.  
 
Summary:   
Under NRS 353B.370 the Board must approve all marketing materials 
for each plan within the Nevada College Savings Program.   
 
This supplement to the USAA 529 College Savings Plan Plan 
Description and Participation Agreement, dated August 2013, reflects 
updated performance and fee charts as of June 30, 2015. 
 
Note: A complete restatement of this document will come before the 
Board in December 2015 and will have a February 2016 effective 
date. 
 
Caroline Tucker of USAA will be available to answer questions.    
        



SUPPLEMENT DATED OCTOBER 2015 
TO THE  

USAA 529 COLLEGE SAVINGS PLANTM 
PLAN DESCRIPTION AND PARTICIPATION AGREEMENT  

DATED AUGUST 2013 
AS SUPPLEMENTED 

 
Please file this Supplement to the USAA 529 COLLEGE SAVINGS PLANTM Plan Description and Participation Agreement 
(Plan Description) with your records. All defined terms used in this Supplement have the same meanings as in the Plan 
Description, unless otherwise specified.  
 
The Average Annual Total Returns chart found on page 28 of the Plan Description has been updated to reflect returns as of June 30, 
2015. 

  
Average Annual Total Returns 

for the Period Ended  
June 30, 2015 

Fixed Allocation  
Portfolios* 

Age-Based 
Portfolios* 

 
1 Year 

 
3 Years 

 
5 Years 

 
 
10 Years 

Since 
Inception** 

Very Aggressive 0-2 Years — — — — 3.45% 
Aggressive Growth 3-4 Years 1.47% 11.22% 10.92% 5.84% 6.26% 
Growth 5-6 Years 1.27% 10.26% 10.21% 5.87% 6.33% 
Moderately Aggressive+ 7-8 Years 1.03% 8.99% 9.26% 6.04% 6.39% 
Moderate++ 9-11 Years 0.70% 7.88% 8.24% 5.91% 6.00% 
Moderately Conservative 12-13 Years — — — — -1.23% 
Conservative 14-15 Years -0.44% 3.80% 4.49% 4.54% 4.58% 
Very Conservative  16-17 Years — — — — 0.00% 
In College 18+ Years 0.50% 3.29% 3.76% 4.03% 3.72% 
Preservation of Capital  0.00% 0.00% 0.00% — 0.02% 

* Since the Plan’s inception date, the Underlying Funds have changed and may change in the future. The Portfolios reflect the performance of Underlying Funds that 
are no longer included in the Portfolios. 

** The inception date for the Very Aggressive, Moderately Conservative, and Very Conservative is March 27, 2015; Preservation of Capital Portfolio is September 1, 
2009; and June 3, 2002, for all other USAA 529 College Savings Plan Portfolios. 

+ Prior to March 27, 2015, the Moderately Aggressive Portfolio was named the Moderate Portfolio and operated under a different investment objective and different 
investment strategies. 

++ Prior to March 27, 2015, the Moderate Portfolio was named the Balanced Portfolio and operated under a different investment objective and different investment 
strategies. 

The tables found on pages 41 and 42 of the Plan Description have been updated to reflect the Estimated Underlying Fund Expenses, 
Total Annual Asset-Based Fees, and Example of Investment Costs as of June 30, 2015. 

 
Annual Asset-Based Plan Fees 

Additional Investor 
Expenses 

 
Investment  

Options (Portfolios) 

Estimated 
Underlying 

Fund 
Expenses* 

Total Annual 
Asset-Based Fees 

(including 
Portfolio 

Expenses)** 

Annual State 
Account 

Maintenance 
Fee*** 

Annual 
USAA 

Minimum-
balance 
Fee**** 

Very Aggressive 1.14% 1.14% $15 $15 
Aggressive Growth 1.07% 1.07% $15 $15 
Growth 1.01% 1.01% $15 $15 
Moderately Aggressive 0.95% 0.95% $15 $15 
Moderate 0.89% 0.89% $15 $15 
Moderately Conservative 0.83% 0.83% $15 $15 
Conservative 0.77% 0.77% $15 $15 
Very Conservative 0.67% 0.67% $15 $15 
In College 0.63% 0.63% $15 $15 
Preservation of Capital 0.63% 0.63% $15 $15 



*  Each account in each Portfolio indirectly bears Underlying Fund Expenses. Underlying Fund Expenses include a mutual fund’s investment advisory fees and 
administrative fees, which are paid to USAA, and other expenses. Estimated Underlying Fund Expenses are based on the weighted average of the expense ratio of each 
underlying mutual fund for that fund’s most recent fiscal year as reported in the fund’s current prospectus as of June 30, 2015 or, if such prospectus does not include 
the fund’s expense ratio for its most recent fiscal year, as reported in the fund’s annual report to shareholders for that year. The weighted average for each Portfolio 
other than the Preservation of Capital was determined by using the allocation of the Portfolio’s assets in the underlying mutual funds as of June 30, 2015. For 
Preservation of Capital Portfolio, the weighted average was determined by assuming the allocation of all the Portfolio’s assets in the USAA Money Market Fund.  

**  This total is assessed against assets over the course of the year and does not include the Annual State Account Maintenance Fee or the Annual USAA Minimum-
balance Fee. The “Example of Investment Costs” tables below show the approximate cost of investing in each of the Plan’s Portfolios over 1-, 3-, 5-, and 10-year 
periods.  

***  Waived for Plan accounts owned by Nevada residents and Plan accounts with designated beneficiaries who are Nevada residents. 

****  Waived in certain circumstances as described above. 

 

Accounts Other than Nevada Resident 

Investment Options 1 Year 3 Years 5 Years 10 Years 

Very Aggressive $131 $407 $703 $1,536 
Aggressive Growth $124 $385 $665 $1,456 
Growth $118 $367 $633 $1,386 
Moderately Aggressive $112 $348 $600 $1,316 
Moderate $106 $329 $568 $1,246 
Moderately Conservative $100 $310 $535 $1,175 
Conservative $94 $291 $503 $1,104 
Very Conservative $83 $259 $448 $985 
In College $79 $247 $426 $936 
Preservation of Capital $79 $247 $426 $936 

Nevada Resident Accounts 

Investment Options 1 Year 3 Years 5 Years 10 Years 

Very Aggressive $116 $362 $628 $1,386 
Aggressive Growth $109 $340 $590 $1,306 
Growth $103 $322 $558 $1,236 
Moderately Aggressive $97 $303 $525 $1,166 
Moderate $91 $284 $493 $1,096 
Moderately Conservative $85 $265 $460 $1,025 
Conservative $79 $246 $428 $954 
Very Conservative $68 $214 $373 $835 
In College $64 $202 $351 $786 
Preservation of Capital $64 $202 $351 $786 
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THE BOARD OF TRUSTEES OF THE 
COLLEGE SAVINGS PLANS OF NEVADA 

 
Agenda Item 7 

September 24, 2015 
 

Item: Prepaid Tuition/Higher Education Trust Fund 
Investment Performance Review for the Quarter 
End Performance Summary 

 
Recommendation: 
That the Board review and approve the Nevada Higher 
Education Trust Fund quarterly review of investment 
performance by Pension Consulting Alliance for the quarter 
ending June 30, 2015 and direct staff as appropriate. 
Fiscal:  
None. 
 
Summary: 
 
In October 2011, the Board approved the Amended Investment 
Policy Statement and Comprehensive Investment Plan for the Nevada 
Higher Education Prepaid Tuition Trust Fund outlining the criteria for 
investment monitoring and analysis, including the establishment of a 
“Watch List” process.   
 
In October of 2014 the Board approved a contract with Pension 
Consulting Alliance (PCA) to perform investment review services of 
the Nevada Prepaid Tuition/Higher Education Trust Fund (formerly 
performed by Callan Associates).  These services include an 
independent quarterly review of investment performance and fund 
monitoring of each underlying fund or separate account. Attached is 
PCA’s report for the quarter ending June 30, 2015. 
 
Eric White from PCA will be available should there be any questions 
from the Board. 



 

 
 
 
 
 

 
 

 

 
 

2Q 2015 Nevada Higher Education Prepaid Tuition Program
QUARTERLY REPORT 

This report is solely for the use of client personnel. No part of it may be circulated, quoted, or reproduced for distribution outside the client organization without prior written approval from Pension 
Consulting Alliance, LLC 
 
Nothing herein is intended to serve as investment advice, a recommendation of any particular investment or type of investment, a suggestion of the merits of purchasing or selling securities, or an 
invitation or inducement to engage in investment activity. 
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INTRODUCTION  
 
The Nevada Prepaid Tuition Plan Portfolio had an aggregate value of $210.8 million as of June 30, 2015.  During the latest quarter, the 
Total Portfolio increased in value by $6.8 million, and over the latest year the Total Portfolio increased by $18.3 million.  US GDP growth for 
the second quarter (advanced estimate) rebounded from a stagnant first quarter with an increase of 2.3%, driven mostly by an increase 
in consumer spending. The unemployment rate reached 5.3% as of the quarter end, continuing its downward trend over the last 2+ years. 
The Consumer Price Index for All Urban Consumers posted its largest quarterly increase since the third quarter of 2012 as it rose by 3.5%. 
Commodities reversed its recent downward trend by increasing 4.7% after a decline of (27%) over the previous three quarters. The US 
dollar also changed path as it depreciated (3.9%) against the Euro after appreciating by 22% over the previous four quarters. US Equities 
finished the quarter positively at 0.3% and reached 1.2% year-to-date, while Global Equities were slightly higher at 0.5% and 3.0% year-to-
date. The BC Universal Index declined by (1.4%) during the quarter and remained slightly positive year-to-date at 0.3%. 
 
Asset Allocation Trends 
 
With respect to policy targets, the Total Portfolio ended the latest quarter overweight Equities and underweight Covered Calls, while Fixed 
Income matched its target weight. 
 
Recent Investment Performance 
 
The Total Portfolio outperformed its policy benchmark over the Quarter, 1- and 5-year periods, but matched the benchmark over the 3-year 
period.  The Total Portfolio outperformed the benchmark by 10 basis points over the most recent quarter and outperformed by 20 basis points 
over the 1-year period.  The Total Portfolio matched the benchmark return of 10.9% over the 3-year period, while outperforming the benchmark 
by 60 basis points over the 5-year period. 
 

 
Recent Investment Performance (Gross of Fees)2 

 

    Quarter 1 Year 3 Year 5 Year 
Total Portfolio (Net of Fees) 0.0 5.1 10.9 12.4 
Policy Benchmark1 -0.1 4.9 10.9 11.8 
Excess Return 0.1 0.2 0.0 0.6 

  

                                                 
1 Policy Benchmark consists of 39% S&P 500 Index, 30% Barclays US Aggregate Bond Index, 20% CBOE BXM Index, 7% S&P Midcap 400 Index, 4% S&P Smallcap 600 Index as of 9/30/2014.   Prior to 
9/30/2014 Policy Benchmark consisted of 45% S&P 500 Index, 43% Barclays US Aggregate Bond Index, 8% S&P Midcap 400 Index, 4% S&P Small cap 600 Index 
2 Gross of fee returns for the Vanguard equity funds calculated using the following fee schedule: Vanguard Institutional = 4 basis points, Vanguard Mid Cap = 8 bps, Vanguard Small Cap = 8 bps 
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NEVADA PREPAID PORTFOLIO REVIEW 
 
 
Nevada Prepaid Tuition Plan RISK/RETURN ANALYSIS 

Period ending June 30, 2015 
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ASSET ALLOCATION 
 
Actual vs. Target Allocations 
With respect to policy targets, the Total Portfolio ended the latest quarter overweight Equities and underweight Covered Calls, while 
Fixed Income matched its target weight.  Within Domestic Equity, Both Large cap and Mid cap allocations were overweight their target 
allocations, while Small Cap equity was slightly underweight its 4.0% target.  Fixed Income is matched its target and the Covered Calls 
asset class is currently (0.7%) underweight its 20% target allocation.  
 

 
Asset Allocation - As of June 30, 2015 (This chart does not represent performance)      
     Rebalancing Triggers 

Segment   
Actual 
$(000) Actual % Target %* 

Policy 
Minimum 

Policy 
Maximum 

Acceptable 
Variance 

 

Total Portfolio 210,775 100% 100% --- --- 
  

Domestic Equity 106,984 50.8% 50.0% 45% 55%  
 

Large Cap 83,538 39.6% 39.0% 36.5% 41.5%   
Mid Cap 15,457 7.4% 7.0% 4.5% 9.5%   

Small Cap 7,900 3.7% 4.0% 2.5% 5.5%   

Covered Calls 40,615 19.3% 20.0% 15% 25%  
 

Total Fixed Income 63,176 30.0% 30.0% 25% 35%  
 

 
 
 

  

Fixed 
Income, 
30.4%

Large Cap 
Equity, 
39.5%

Mid Cap 
Equity, 
7.5%

Small Cap 
Equity, 
3.7%

Cov. 
Calls, 
18.8%

March 31, 2015

Fixed 
Income, 
30.0%

Large Cap 
Equity, 
39.6%

Mid Cap 
Equity, 
7.4%

Small Cap 
Equity, 
3.7%

Cov. 
Calls, 
19.3%

June 30, 2015
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Asset Class Performance  
 

 
The Domestic Equity asset class components (Large cap, Mid cap, and Small Cap) all tracked their respective benchmarks over the 
recent quarter and 1-year periods.  Over the 3-year period, both the Large cap equity and Small cap equity components outperformed 
their benchmarks by 30 and 40 basis points, respectively, while Mid cap equity trailed its benchmark by (50) basis points.  Over the 5-year 
period, Large cap and Small cap equity outperformed by 80 and 20 basis points, respectively, while Mid cap equity underperformed by 
(20) basis points.   
 
The Fixed Income asset class outperformed its benchmark over the quarter and 1-year period by 10 and 40 basis points, respectively, 
while underperforming the benchmark over the 3- and 5-year periods by (40) and (20) basis points, respectively.   
 
The Covered Calls asset class returned 2.3% during the most recent quarter, beating its benchmark by 40 basis points. 
 
 
 
 
 

 

Periods ending June 30, 2015 (Gross of Fees)* 
 

Asset Class Quarter 1 Year 3 Year 5 Year 
     Total Portfolio 0.0 5.1 10.9 12.4 
Policy Benchmark^ -0.1 4.9 10.9 11.8 
     Large Cap Equity 0.3 7.4 17.6 18.1 
S&P 500 Index 0.3 7.4 17.3 17.3 
     
Mid Cap Equity -1.1 6.4 18.1 17.6 
S&P Mid Cap 400 Index -1.1 6.4 18.6 17.8 
     Small Cap Equity 0.2 6.8 19.2 18.6 
S&P Small Cap 600 Index 0.2 6.7 18.8 18.4 
     Covered Calls 2.3 --- --- --- 
CBOE BXM Index 1.9 --- --- --- 
     Total Fixed Income -1.6 2.3 1.4 3.2 
Barclays US Agg. Index -1.7 1.9 1.8 3.4 
      

^ Policy Benchmark consists of 39% S&P 500 Index, 30% Barclays US Aggregate Bond Index, 20% CBOE BXM Index, 7% S&P Midcap 400 Index, 4% S&P Smallcap 600 Index as of 9/30/2014.   Prior to 
9/30/2014 Policy Benchmark consisted of 45% S&P 500 Index, 43% Barclays US Aggregate Bond Index, 8% S&P Midcap 400 Index, 4% S&P Small cap 600 Index 
* Gross of fee returns for the Vanguard equity funds calculated using the following fee schedule: Vanguard Institutional = 4 basis points, Vanguard Mid Cap = 8 bps, Vanguard Small Cap = 8 bps 
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MANAGER PERFORMANCE  
 
Manager Performance – Periods ending June 30, 2015 (Gross of Fees) 
 

Manager Mkt Value 
($000) Asset Class Management 

Style Quarter 1 YR 3 YR 5 YR Estimated Annual 
Fee (bps) 

Vanguard Institutional Fund 83,538 Large Cap Equity Passive 0.3 7.5 --- --- 4 

S&P 500 Index --- --- --- 0.3 7.4 --- --- --- 

Vanguard S&P Mid Cap  15,547 Mid Cap Equity Passive -1.1 6.4 --- --- 8 

S&P Mid Cap 400 --- --- --- -1.1 6.4 --- --- --- 

Vanguard S&P Small Cap 7,900 Small Cap Equity Passive 0.2 6.8 --- --- 8 

S&P Small Cap 600 --- --- --- 0.2 6.7 --- --- --- 

Glenmede 40,615 Covered Calls Active 2.3 --- --- --- 87 

CBOE BXM  --- --- --- 1.9 --- --- --- --- 

Chicago Equity Partners 63,176 Fixed Income Active -1.6 2.3 1.4 3.2 22 

Barclays US Aggregate --- --- --- -1.7 1.9 1.9 3.4 --- 

 
Vanguard: 
The three passive Vanguard equity funds all performed roughly in line with their benchmarks.  This performance is within expectations for 
passive mandates.   
 
Glenmede: 
The Plan’s Covered Calls manager returned 2.3% during the most recent quarter, outperforming its benchmark, the CBOE BXM Index, by 
40 basis points. 
 
Chicago Equity Partners: 
The Plan’s Fixed Income manager outperformed its index, the Barclays US Aggregate Bond Index, over the quarter by 10 basis points.  
Over the 1-year period, Chicago Equity Partners returned 2.3%, beating the benchmark by 40 basis points.  Over the 3- and 5-year 
periods, the fund returned 1.4% and 3.2%, underperforming its benchmark by (50) and (20) basis points, respectively. 
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DISCLOSURES:  This document is provided for informational purposes only. It does not constitute an offer of securities of any of the issuers that may be described herein. 
Information contained herein may have been provided by third parties, including investment firms providing information on returns and assets under management, and 
may not have been independently verified.  The past performance information contained in this report is not necessarily indicative of future results and there is no 
assurance that the investment in question will achieve comparable results or that the Firm will be able to implement its investment strategy or achieve its investment 
objectives. The actual realized value of currently unrealized investments (if any) will depend on a variety of factors, including future operating results, the value of the assets 
and market conditions at the time of disposition, any related transaction costs and the timing and manner of sale, all of which may differ from the assumptions and 
circumstances on which any current unrealized valuations are based.  
 
Neither PCA nor PCA’s officers, employees or agents, make any representation or warranty, express or implied, in relation to the accuracy or completeness of the 
information contained in this document or any oral information provided in connection herewith, or any data subsequently generated herefrom, and accept no 
responsibility, obligation or liability (whether direct or indirect, in contract, tort or otherwise) in relation to any of such information.  PCA and PCA’s officers, employees and 
agents expressly disclaim any and all liability that may be based on this document and any errors therein or omissions therefrom.  Neither PCA nor any of PCA’s officers, 
employees or agents, make any representation of warranty, express or implied, that any transaction has been or may be effected on the terms or in the manner stated in 
this document, or as to the achievement or reasonableness of future projections, management targets, estimates, prospects or returns, if any.  Any views or terms 
contained herein are preliminary only, and are based on financial, economic, market and other conditions prevailing as of the date of this document and are therefore 
subject to change.   
 
The information contained in this report may include forward-looking statements. Forward-looking statements include a number of risks, uncertainties and other factors 
beyond the control of the Firm, which may result in material differences in actual results, performance or other expectations. The opinions, estimates and analyses reflect 
PCA’s current judgment, which may change in the future.  
 
Any tables, graphs or charts relating to past performance included in this report are intended only to illustrate investment performance for the historical periods shown. 
Such tables, graphs and charts are not intended to predict future performance and should not be used as the basis for an investment decision.  
 
All trademarks or product names mentioned herein are the property of their respective owners.  Indices are unmanaged and one cannot invest directly in an index.  The 
index data provided is on an “as is” basis.  In no event shall the index providers or its affiliates have any liability of any kind in connection with the index data or the portfolio 
described herein.  Copying or redistributing the index data is strictly prohibited.  
 
The Russell indices are either registered trademarks or tradenames of Frank Russell Company in the U.S. and/or other countries.  
 
The MSCI indices are trademarks and service marks of MSCI or its subsidiaries.  
 
Standard and Poor’s (S&P) is a division of The McGraw-Hill Companies, Inc.  S&P indices, including the S&P 500, are a registered trademark of The McGraw-Hill Companies, 
Inc.  
CBOE, not S&P, calculates and disseminates the BXM Index. The CBOE has a business relationship with Standard & Poor's on the BXM.  CBOE and Chicago Board Options 
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THE BOARD OF TRUSTEES OF THE 
COLLEGE SAVINGS PLANS OF NEVADA 

 
Agenda Item 8 

September 24, 2015 
 

Item: PCA Investment Monitoring Report 
 
 
Recommendation: 
That the Board review and approve the Nevada College 
Savings Plans Investment Monitoring Report prepared by 
Pension Consulting Alliance, Inc. for the quarter ending June 
30, 2015. 
 
Fiscal:  
None. 
 
Summary: 
In December of 2010 the Board hired Pension Consulting Alliance 
(PCA) to perform investment review services of the Nevada College 
Savings Plans. These services include an independent quarterly 
review of investment performance and fund monitoring of each 
underlying fund or portfolio within each of the four college savings 
plans. 
 
In May of 2011, the Board adopted the 2011 Comprehensive 
Investment Policies for College Savings outlining the criteria for 
investment monitoring and analysis, including the establishment of a 
“Watch List” process.  Attached is the quarterly report for the quarter 
ended June 30, 2015. In their report and memorandum regarding 
funds on “Watch” status, PCA is recommending the following changes 
to “Watch” status: 
 
 



Removal from Watch Status 
• None 

 
Initial Placement on Watch Status 

• USAA Emerging Markets Fund 
• USAA Income Stock Fund 
• Putnam Income Fund  

 
Eric White of PCA will be in attendance to answer any questions or 
provide further information to the Board. 
 



 

  

M E M O R A N D U M  
 
Date:  September 4, 2015 
 
To: Nevada College Savings Plans 
 
From: Pension Consulting Alliance, LLC (PCA)  
 
CC: Eric White, CFA – PCA 
 Kay Ceserani – PCA 
 Sean Copus – PCA    
 
RE: Review of Portfolios Qualifying for “Watch” Status 
 
 

Summary  
 
PCA has conducted a review of the underlying funds in the Nevada College Savings Plans for 
the period ending June 30, 2015.   
 
Currently, one fund from the USAA Program remains on “Watch” with two additional funds 
qualifying for “Watch.”   

• USAA Income Stock  
• USAA Emerging Markets (Qualifies for “Watch”) 
• USAA Real Return (Qualifies for “Watch”) 

 
In the Putnam 529 for America Program, there is one fund currently on “Watch” with one new 
fund qualifying for “Watch.”   

• Putnam International Capital Opportunities 
• Putnam Income (Qualifies for “Watch”) 

 
The Vanguard 529 Program has no funds that either qualify for “Watch,” or are currently on 
“Watch.”   
 
The SSgA Upromise 529 College Savings Plan has no funds that either qualify for “Watch,” or are 
currently on “Watch.”   
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USAA 529 Plan 

Summary of Watch Status 
    Criteria Utilized for Watch Status 

Portfolios On 
Watch 

1-12 
months 

Short-
term 

Medium-
term Long-term 

USAA Income Stock YES N/A ---  N/A 
USAA Emerging Markets NO N/A  --- N/A 
USAA Real Return NO N/A  --- N/A 

N/A    Watch status not applicable for time period due to fund inception date 
  Indicates eligible for Watch status as a result of performance 
---      Indicates not eligible for Watch status as a result of performance 

 
 

Performance of Funds Currently on Watch Status 

Funds on Watch Status 
Board 
Action 
Date 

Watch Status 
Start Date 

No. Months 
Since Watch 

Began 

Excess 
Return 
Since 
Watch 

USAA Income Stock 5/29/2013 3/31/2013 27 -1.7% 
 
Funds Currently on “Watch” 
 
USAA Income Stock (2Q Combined Status Report – Page 22) 
Since being placed on “Watch” status 27 months ago, the USAA Income Stock fund has 
underperformed its benchmark, the Russell 1000 Value index, by (1.7%).  Over the past 1-year 
period, the fund has trailed its benchmark by (3.0%), mainly due to both poor stock selection 
and sector allocation.  The fund’s performance over the most recent quarter, while negative, 
was an improvement over last quarter as the fund trailed its index by (0.8%) due almost entirely 
to poor stock selection within the Industrials sector, which had the highest weighting within the 
portfolio.  Although the fund’s rolling 12-month excess performance, and overall status, remains 
Acceptable for the period, the funds rolling 12-month performance in the final month of the 
quarter dropped back below the Caution line. 
 
In previous reports, PCA has detailed the challenges faced by equity income-oriented funds 
during the recent bull market.  Due to these continual challenges, PCA searched for possible 
benchmarks that would better reflect the USAA Income Stock’s dividend driven, current income 
investment strategy.  In searching for a possible benchmark replacement, PCA focused on 
indexes that screen its constituent holdings in similar ways to the USAA Income Stock fund.  
Specifically, we looked for an index that focused on companies that pay an above-average 
dividend yield which is both sustainable and persistent.  An index that also uses “quality” screens 
to identify companies with strong balance sheets, and avoid companies with deteriorating 
fundamentals that could hamper future dividend growth, would also be a plus.  With these 
characteristics in mind, PCA developed the following short list of possible benchmark 
candidates: 
 

• MSCI USA IMI High Dividend Yield NR USD 
• DJ US Select Dividend TR USD 
• S&P High Yield Dividend Aristocrats TR USD 
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A brief description of each benchmark candidate’s can be found below. 
 

MSCI USA IMI High Dividend 
The MSCI USA Investable Market Index (IMI) High Dividend Yield Index is based on MSCI 
USA IMI, its parent index, and includes large, mid and small cap stocks. The index is 
designed to reflect the performance of equities in the parent index with higher dividend 
income and quality characteristics than average dividend yields that are both 
sustainable and persistent. The index also applies quality screens and reviews 12-month 
past performance to omit stocks with potentially deteriorating fundamentals that could 
force them to cut or reduce dividends. 
(Source: MSCI) 
 
DJ US Select Dividend 
The DJ US Select Dividend index universe is defined as all dividend-paying companies in 
the Dow Jones US Index that have a non-negative historical 5-year dividend per share 
growth rate and a 5-year average dividend coverage ratio of greater then, or equal to, 
167%.  Each company must also have paid dividend in each of the previous 5 years, have 
a non-negative trailing 12-month EPS, and a market capitalization of at least $1 billion.  
Constituent weightings are then assigned based on its indicated annual dividend.  
(Source: S&P Dow Jones) 
 
S&P High Yield Dividend Aristocrats 
The S&P High Yield Dividend Aristocrats is designed to measure the performance of 
companies within the S&P Composite 1500 that have followed a managed-dividends 
policy of consistently increasing dividends every year for at least 20 years.  Stocks are 
weighted based on indicated annual dividend yield and modifications are made to stock 
weights so that no constituent represents more than 4% of the index weight. 
(Source: S&P Dow Jones) 

 
As a first step, PCA conducted a holdings-based analysis to compare the USAA Income Stock 
fund to each index based on the average size and style of each portfolio’s respective holdings.  
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As the style map on the previous page shows, both the S&P High Yield Dividend Aristocrats index 
and the DJ US Select Dividend index skew further towards mid and small cap holdings.  The DJ 
US Select Dividend index is also more concentrated towards deep value holdings, while the S&P 
High Dividend Aristocrats index skews slightly further towards core holdings.  Of the three 
potential benchmarks, the MSCI USA IMI High Dividend comes closest to replicating the size and 
style of the USAA Income Stock fund’s holdings despite its slightly heavier bias towards Giant cap 
stocks.  It should also be noted that the current Russell 1000 Value benchmark’s holdings also 
comes very close to replicating the USAA Income Stocks holdings-based style and size. 
 
The following table outlines the annualized period returns and risk for the USAA Income Stock 
fund, its current benchmark, and the three proposed replacement benchmarks. 

 

 
 
The Equity Income peer group represents the custom equity income group of 30 funds with 
investment objectives that are similar to the USAA Income Stock fund.  In general, the three 
prospective benchmarks better correspond to the USA Income Stock fund with negative returns 
over the most recent quarter and equal to or lower returns over the 3- and 5-year periods.   
 
Given the importance of dividend yield to the USAA Income Stock’s investment philosophy, the 
following table shows the dividend yields for the USAA Income Stock fund, as well as for the 
current and prospective benchmarks. 
 

 
 
From this table we can see that the MSCI USA IMI High Dividend Yield index has a dividend yield 
that most closely approximates to the USAA Income Stock fund.  It can also be said that the S&P 
High yield Dividend Aristocrats index’s dividend yield is not much different than the current 
Russell 1000 Value benchmark.  
 
Conclusion 
 
Due to their focus on dividend-earning stocks, PCA believes that all three proposed benchmarks 
would be adequate as a replacement benchmark for the USAA Income Stock fund.  The 

Returns Quarter 1 Year 3 Year 5 year 1 Year 3 Year 5 Year

USAA Income Stock -0.7 1.1 14.2 15.3 9.8 8.7 11.8

MSCI USA IMI High Dividend Yield NR -0.2 3.0 13.9 16.0 9.6 8.9 10.1

DJ US Select Dividend -2.6 1.3 14.3 16.5 10.1 9.2 10.2

S&P High Yield Dividend Aristocrats -1.8 4.9 15.9 15.7 9.6 8.9 10.1

Russell 1000 Value TR 0.1 4.1 17.3 16.5 9.1 8.9 12.4

Equity Income Peer Group -0.4 2.2 14.4 15.0 9.3 8.5 11.8

Annualized Returns (as of 6/30/2015) Annualized S.D.

Dividend Yield

USAA Income Stock 3.58%

MSCI USA IMI High Dividend Yield NR 3.25%

DJ US Select Dividend 4.10%

S&P High Yield Dividend Aristocrats 2.88%

Russell 1000 Value TR 2.70%
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following table outlines some strengths and limitations as it relates to each index’s suitability as a 
benchmark to the USAA Income Stock fund. 
 

MSCI USA IMI High Dividend 

Strengths: 
• Most similar in size/syle of holdings to USAA Income Stock 
• Most similar dividend yield to USAA Income Stock 
• Greater focus on dividends than current benchmark 

Limitations: 
• More bias towards Giant cap stocks 

DJ US Select Dividend 

Strengths: 
• High Dividend yield 
• Greater focus on dividends than current benchmark 

Limitations: 
• Heavier weight to Mid cap stocks (43%) 
• Heavier focus on deep value funds than USAA Income Stock 
• Consists of only 99 holdings (small data set) 

S&P High Yield Dividend Aristocrats 

Strengths: 
• Greater focus on dividends than current benchmark 

Limitations: 
• Heavier weight to Mid and Small cap stocks (36% &19%) 
• Consists of only 100 holdings (small data set) 
• Very limited inclusion criteria 
• Dividend yield similar to current benchmark  

  
It should also be noted that when each prospective benchmark’s returns are used to determine 
the USAA Income Stock fund’s “Watch” status, all three indexes indicate that the fund would not 
currently qualify for “Watch” status.  
 
With all this in mind, PCA is still confident in the USAA Income Stock fund’s ability to fulfill its role as 
a lower-risk, higher-quality equity fund.  PCA, therefore, recommends the fund remain on 
“Watch” status until a possible change of benchmark can be discussed. 
 
Funds Qualifying for “Watch” 
 
USAA Emerging Markets (2Q Combined Status Report – Page 23) 
The USAA Emerging Markets fund qualifies for “Watch” status by having rolling 12-month excess 
return below (4.5%) for more than 6 consecutive months.  Over the past 1-year period, the fund 
has trailed its benchmark, the MSCI EM index, by (6.7%), placing it in the 89th percentile of its 
Diversified Emerging Market peer group.  On a regional basis, the fund’s source of 
underperformance over the past year was mainly due to a heavy overweighting of Emerging 
Europe, which returned (23%) over the period.  Poor stock selection also played a role as fund’s 
investments in the heavily weighted Latin America returned (31.2%), compared to the regional 
benchmark return of (23.2%).  It should be noted that despite the fund’s poor 12-month relative 
returns, the fund did outperform its benchmark by 2.0% over the most recent quarter.  The fund is 
subadvised by three separate companies: Brandes Investment Partners, Victory Capital 
Management, and Lazard Asset Management.  Taken together, the fund’s management team 
includes 12 people with the longest serving members having worked on the fund since October 
2012.  PCA, therefore, recommends the USAA Emerging Markets fund be placed on “Watch” 
status and closely monitored over the coming quarters. 
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USAA Real Return (2Q Combined Status Report – Page 25) 
The USAA Real Return fund qualifies for “Watch” status by having a rolling 12-month excess return 
below (0.75%) for more than 6 consecutive weeks.  Over the past 1-year period, the fund has 
trailed its benchmark, the Barclays US Government Inflation-linked index, by (6.2%), placing it in 
the 96th percentile of its Conservative Allocation peer group.  Management commentary points 
to the ongoing sluggish economic growth which has subdued inflation pressures across the 
globe which has reduced demand for assets such as gold and inflation-protected bonds.  Poor 
recent returns for REITS were also pointed to as a major detractor from performance.  The fund is 
managed by a 7-person team, most of which have been with the fund since its inception in 
October 2010.  Brian Smith, who had co-managed the fund since December 2013, left the 
management team in May of this year.  PCA, therefore, recommends the USAA Real Return fund 
be placed on “Watch” status and closely monitored over the coming quarters. 
 
 
Putnam 529 for America Plan 

 
Summary of Watch Status 

    Criteria Utilized for Watch Status 

Portfolios On 
Watch 

1-12 
months 

Short-
term 

Medium-
term Long-term 

Putnam International Cap. Opps. Yes N/A   N/A 
 

Performance of Funds Currently on Watch Status 

Funds on Watch Status 
Board 
Action 
Date 

Watch 
Status Start 

Date 

No. Months 
Since Watch 

Began 

Excess 
Return 
Since 
Watch 

Putnam International Cap. Opps. 9/9/2014 6/30/2014 12 -5.6% 
 
 
Putnam International Capital Opportunities (2Q Combined Status Report – Page 28) 
The Putnam International Capital Opportunities fund currently qualifies for Watch status under 
both the Short- and Medium-term Performance Criteria.  Over the most recent 12-month period, 
the fund has trailed its benchmark, the S&P Developed ex US Small Index, by (5.6%), placing it in 
the 81st percentile of it Foreign Small/Mid Value peer group.  On a regional basis, 
underperformance was caused by both poor stock selection and poor regional allocation 
decisions with the fund’s over-allocation to, and poor stock selection within, the poorly 
performing Australasia region causing the most damage to the fund.  Poor stock selection within 
the European (ex-Euro) region was also a major detractor from performance.  When focusing on 
the fund’s sector-based attribution over the past year, most of the underperformance can be 
explained by poor stock selection within Consumer Cyclical and Financial Services, two of the 
fund’s most heavily weighted sectors. 
 
Given the Putnam International Capital Opportunities fund’s stated value/quality bias, PCA 
looked to see if the current S&P Developed ex US Small index was the most appropriate 
benchmark for the fund, and whether the more value-leaning S&P Developed ex US Small Value 
index would be a better fit.  The figure below shows the percentage of assets invested in value 
holdings for both the fund and its current benchmark over the past 7 years. 
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While the Putnam International Capital Opportunities fund does often show a larger allocation 
to value-oriented equities than its benchmark, especially more recently, it is not necessarily large 
enough to require a benchmark change.   
 
Since the fund does exhibit a slight value bias relative to its current benchmark, PCA also looked 
at the S&P Developed ex US Small Value index to determine if its better aligned with the fund’s 
performance, however, as the figure on the following page shows, despite its higher emphasis in 
Value stocks, the S&P Developed ex US Small Value index’s performance hardly deviates from its 
S&P Developed ex US Small index counterpart.  In fact, the Small Value benchmark has 
outperformed its Small-only counterpart over the past 3-year period. 
 

 
 
Given these findings, PCA doesn’t believe there is enough evidence to conclude that the 
current S&P Developed ex US Small index benchmark is inappropriate for the Putnam 
International Capital Opportunities fund, and is not the cause for the fund’s continued 
underperformance. 
 
PCA, therefore, recommends the Putnam International Capital Opportunities fund remain on 
“Watch” status and continue to be monitored closely over the coming quarters.  
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Funds Qualifying for “Watch” 
 
Putnam Income (2Q Combined Status Report – Page 29) 
The Putnam Income fund qualifies for “Watch” status as its rolling 12-month excess return has 
been below (0.75%) for six consecutive months.  Over the past 1-year period, the fund has 
underperformed its benchmark, the Barclays US Aggregate Bond index, by (1.1%), placing it in 
the 70th percentile of its Intermediate-term Bond peer group.  The fund’s recent dip in 
performance is in contrast to its longer-term performance which has seen the fund consistently 
outperform its benchmark by healthy margins while regularly ranking in the top 10% of its peer 
group.  Despite the funds poor 1-year relative returns, the fund bounced back somewhat over 
the most recent quarter by outperforming its benchmark by 86 basis points while ranking in the 
13th percentile of its peer group.  The fund is managed by a 3-person team led by Kevin Murphy, 
who has managed the fund since February, 2005.  PCA, therefore, recommends the Putnam 
Income fund be placed on “Watch” status and be monitored closely over the coming quarters. 
 
 
Vanguard 529 Plan 
 
No Funds qualify for “Watch,” or are currently on “Watch.” 
 
SSgA Upromise 529 College Savings Plan 
 
No Funds qualify for “Watch,” or are currently on “Watch.” 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
APPROVED FOR WATCH STATUS: 
 
 
 
 
_______________________________ 
Dan Schwartz, State Treasurer     
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DISCLOSURES:  This document is provided for informational purposes only. It does not constitute an offer of securities of any of the issuers 
that may be described herein. Information contained herein may have been provided by third parties, including investment firms 
providing information on returns and assets under management, and may not have been independently verified.  The past performance 
information contained in this report is not necessarily indicative of future results and there is no assurance that the investment in question 
will achieve comparable results or that the Firm will be able to implement its investment strategy or achieve its investment objectives. The 
actual realized value of currently unrealized investments (if any) will depend on a variety of factors, including future operating results, the 
value of the assets and market conditions at the time of disposition, any related transaction costs and the timing and manner of sale, all of 
which may differ from the assumptions and circumstances on which any current unrealized valuations are based. 
 
Neither PCA nor PCA’s officers, employees or agents, make any representation or warranty, express or implied, in relation to the accuracy 
or completeness of the information contained in this document or any oral information provided in connection herewith, or any data 
subsequently generated herefrom, and accept no responsibility, obligation or liability (whether direct or indirect, in contract, tort or 
otherwise) in relation to any of such information.  PCA and PCA’s officers, employees and agents expressly disclaim any and all liability 
that may be based on this document and any errors therein or omissions therefrom.  Neither PCA nor any of PCA’s officers, employees or 
agents, make any representation of warranty, express or implied, that any transaction has been or may be effected on the terms or in the 
manner stated in this document, or as to the achievement or reasonableness of future projections, management targets, estimates, 
prospects or returns, if any.  Any views or terms contained herein are preliminary only, and are based on financial, economic, market and 
other conditions prevailing as of the date of this document and are therefore subject to change.   
 
The information contained in this report may include forward-looking statements. Forward-looking statements include a number of risks, 
uncertainties and other factors beyond the control of the Firm, which may result in material differences in actual results, performance or 
other expectations. The opinions, estimates and analyses reflect PCA’s current judgment, which may change in the future. 
 
Any tables, graphs or charts relating to past performance included in this report are intended only to illustrate investment performance for 
the historical periods shown. Such tables, graphs and charts are not intended to predict future performance and should not be used as 
the basis for an investment decision. 
 
All trademarks or product names mentioned herein are the property of their respective owners.  Indices are unmanaged and one cannot 
invest directly in an index.  The index data provided is on an “as is” basis.  In no event shall the index providers or its affiliates have any 
liability of any kind in connection with the index data or the portfolio described herein.  Copying or redistributing the index data is strictly 
prohibited. 
 
The Russell indices are either registered trademarks or tradenames of Frank Russell Company in the U.S. and/or other countries.  
 
The MSCI indices are trademarks and service marks of MSCI or its subsidiaries.  
 
Standard and Poor’s (S&P) is a division of The McGraw-Hill Companies, Inc.  S&P indices, including the S&P 500, are a registered trademark 
of The McGraw-Hill Companies, Inc. 
 
CBOE, not S&P, calculates and disseminates the BXM Index. The CBOE has a business relationship with Standard & Poor's on the BXM.  
CBOE and Chicago Board Options Exchange are registered trademarks of the CBOE, and SPX, and CBOE S&P 500 BuyWrite Index BXM are 
servicemarks of the CBOE. The methodology of the CBOE S&P 500 BuyWrite Index is owned by CBOE and may be covered by one or more 
patents or pending patent applications. 
 
The Barclays Capital indices (formerly known as the Lehman indices) are trademarks of Barclays Capital, Inc. 
 
The Citigroup indices are trademarks of Citicorp or its affiliates. 
 
The Merrill Lynch indices are trademarks of Merrill Lynch & Co. or its affiliates. 
 
FTSE is a trademark of the London Stock Exchange Group companies and is used by FTSE under license. All rights in the FTSE indices and/or 
FTSE ratings vest in FTSE and/or its licensors. No further distribution of FTSE data is permitted with FTSE’s express written consent.  
 
 



NEVADA COLLEGE SAVINGS PROGRAMS  
INVESTMENT PERFORMANCE STATUS REPORT 2Q 2015 

This report is solely for the use of client personnel. No part of it may be circulated, quoted, or reproduced for distribution outside the client 
organization without prior written approval from Pension Consulting Alliance, LLC 

Nothing herein is intended to serve as investment advice, a recommendation of any particular investment or type of investment, a suggestion 
of the merits of purchasing or selling securities, or an invitation or inducement to engage in investment activity. 
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• Current status is based on evaluation results from short-term (rolling 12-months), medium-term 

(rolling 36-month) analysis. 

• According to the Investment Status Schedule, the portfolio’s overall “Current Status” equals the 

lowest status as achieved by one or more of the criteria during the quarter (see page Appendix for 

details.) 

SUMMARY OF FUND PERFORMANCE STATUS 

SUMMARY OF FUND PERFORMANCE STATUS 

Vanguard 529 Plan 

Portfolios Prior Quarter 

Status 
Current Quarter 

Status 

Passively Managed Funds 

Vanguard 500 Index Fund Positive Positive 

Vanguard Ttl Stock Mkt Indx Fund Positive Positive 

Vanguard Value Index Fund Positive Positive 

Vanguard Growth Index Fund Positive Positive 

Vanguard Mid-Cap Index Fund Positive Positive 

Vanguard Small Cap Index Fund Positive Positive 

Vanguard Ttl Intl Stock Index Fund Positive Positive 

Vanguard Total Bond Market Fund Positive Positive 

Vanguard Ttl Bond Market II Fund Positive Positive 

Actively Managed Funds 

Vanguard Morgan Growth Fund Acceptable Positive 

Vanguard Windsor Fund Positive Positive 

Vanguard STAR Positive Positive 

Vanguard Infl-Protected Securities Positive Acceptable 

Vanguard High-Yield Bond Fund Acceptable Acceptable 
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• Funds identified as “Currently on Watch” are those whose Watch status has been approved by the 

State Treasurer’s Office. 

• Funds identified as “Qualifying for Watch” have not necessarily been approved as being on Watch by 

the State Treasurer’s Office, but qualify for Watch according to the approved Monitoring Criteria (see 

Appendix for details). 

SUMMARY OF FUND PERFORMANCE STATUS 

Vanguard 529 Plan 
SUMMARY OF WATCH STATUS 

Portfolios Currently on 

Watch? 

Qualifies for 

Watch? 

Passively Managed Funds 

Vanguard 500 Index Fund NO NO 

Vanguard Ttl Stock Mkt Indx Fund NO NO 

Vanguard Value Index Fund NO NO 

Vanguard Growth Index Fund NO NO 

Vanguard Mid-Cap Index Fund NO NO 

Vanguard Small Cap Index Fund NO NO 

Vanguard Ttl Intl Stock Index Fund NO NO 

Vanguard Total Bond Market Fund NO NO 

Vanguard Ttl Bond Market II Fund NO NO 

Actively Managed Funds 

Vanguard Morgan Growth Fund NO NO 

Vanguard Windsor Fund NO NO 

Vanguard STAR NO NO 

Vanguard Infl-Protected Securities NO NO 

Vanguard High-Yield Bond Fund NO NO 
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• Current status is based on evaluation results from short-term (rolling 12-months), medium-term 

(rolling 36-month) analysis. 

• According to the Investment Status Schedule, the portfolio’s overall “Current Status” equals the 

lowest status as achieved by one or more of the criteria during the quarter (see page Appendix for 

details.) 

SUMMARY OF FUND PERFORMANCE STATUS 

SUMMARY OF FUND PERFORMANCE STATUS 

SSgA Upromise 529 Plan 

Portfolios Prior Quarter 

Status 

Current Quarter 

Status 

Passively Managed Funds 

SPDR S&P 500 ETF Trust Positive Positive 

SPDR S&P Mid-Cap 400 ETF Trust Positive Positive 

SPDR S&P 600 Small Cap ETF Positive Positive 

SPDR Dow Jones REIT ETF  Positive Positive 

SPDR Dow Jones International Real Estate ETF Positive Positive 

SPDR S&P World ex-US ETF Positive Positive 

SPDR S&P International Small-Cap ETF On Watch Positive 

SPDR S&P Emerging Markets ETF Positive Positive 

SPDR S&P Emerging Markets Small-Cap Positive Positive 

SPDR BarCap Aggregate Bond ETF Positive Positive 

SPDR BarCap TIPS ETF Positive Positive 

SPDR DB Intl Govt Infl-Protected Bond ETF Positive Positive 

SPDR BarCap High Yield Bond ETF Positive Positive 

SPDR BarCap Short-Term Corp Bond ETF Positive Positive 

SPDR BarCap 1-3 Month T-Bill ETF Positive Positive 
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• Funds identified as “Currently on Watch” are those whose Watch status has been approved by the 

State Treasurer’s Office. 

• Funds identified as “Qualifying for Watch” have not necessarily been approved as being on Watch by 

the State Treasurer’s Office, but qualify for Watch according to the approved Monitoring Criteria (see 

Appendix for details). 

SUMMARY OF FUND PERFORMANCE STATUS 

SUMMARY OF WATCH STATUS 

SSgA Upromise 529 Plan 

Portfolios Currently on 

Watch? 

Qualifies for 

Watch? 

Passively Managed Funds 

SPDR S&P 500 ETF Trust NO NO 

SPDR S&P Mid-Cap 400 ETF Trust NO NO 

SPDR S&P 600 Small Cap ETF NO NO 

SPDR Dow Jones REIT ETF  NO NO 

SPDR Dow Jones International Real Estate ETF NO NO 

SDPR S&P World ex-US ETF NO NO 

SPDR S&P International Small-Cap ETF NO NO 

SPDR S&P Emerging Markets ETF NO NO 

SPDR S&P Emerging Markets Small-Cap NO NO 

SPDR BarCap Aggregate Bond ETF NO NO 

SPDR BarCap TIPS ETF NO NO 

SPDR DB Intl Govt Infl-Protected Bond ETF NO NO 

SPDR BarCap High Yield Bond ETF NO NO 

SPDR BarCap Short-Term Corp Bond ETF NO NO 

SPDR BarCap 1-3 Month T-Bill ETF NO NO 
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• Current status is based on evaluation results from short-term (rolling 12-months), medium-term 

(rolling 36-month) analysis. 

• According to the Investment Status Schedule, the portfolio’s overall “Current Status” equals the 

lowest status as achieved by one or more of the criteria during the quarter (see page Appendix for 

details.) 

SUMMARY OF FUND PERFORMANCE STATUS 

SUMMARY OF FUND PERFORMANCE STATUS 

USAA529 Plan 

Portfolios Prior Quarter 

Status 

Current Quarter 

Status 

USAA Growth Fund Positive Positive 

USAA Growth & Income Fund Caution Positive 

USAA Value Fund Acceptable Positive 

USAA Income Stock Fund On Watch On Watch 

USAA Small Cap Stock Fund Acceptable Acceptable 

USAA International Fund Acceptable Acceptable 

USAA Emerging Markets Fund Caution Caution 

USAA Income Fund Acceptable Acceptable 

USAA Intermediate -Term Bond Acceptable Caution 

USAA High Income Fund Positive Acceptable 

USAA Short -Term Bond Fund Positive Positive 

USAA Precious Metals & Minerals Positive Positive 

USAA Real Return Caution Caution 
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• Funds identified as “Currently on Watch” are those whose Watch status has been approved by the 

State Treasurer’s Office. 

• Funds identified as “Qualifying for Watch” have not necessarily been approved as being on Watch by 

the State Treasurer’s Office, but qualify for Watch according to the approved Monitoring Criteria (see 

Appendix for details). 

SUMMARY OF FUND PERFORMANCE STATUS 

SUMMARY OF WATCH STATUS 

USAA529 Plan 

Portfolios Currently On 

Watch? 

Qualifies for 

Watch? 

USAA Growth Fund NO NO 

USAA Growth & Income Fund NO NO 

USAA Value Fund NO NO 

USAA Income Stock Fund YES Medium-Term 

USAA Small Cap Stock Fund NO NO 

USAA International Fund NO NO 

USAA Emerging Markets Fund NO Short-Term 

USAA Income Fund NO NO 

USAA Intermediate -Term Bond NO NO 

USAA High Income Fund NO NO 

USAA Short -Term Bond Fund NO NO 

USAA Precious Metals & Minerals NO NO 

USAA Real Return NO Short-Term 

8
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• Current status is based on evaluation results from short-term (rolling 12-months), medium-term 

(rolling 36-month) analysis. 

• According to the Investment Status Schedule, the portfolio’s overall “Current Status” equals the 

lowest status as achieved by one or more of the criteria during the quarter (see page Appendix for 

details.) 

SUMMARY OF FUND PERFORMANCE STATUS 

SUMMARY OF FUND PERFORMANCE STATUS 

Putnam 529 for America Plan 

Portfolios Prior Quarter 

Status 
Current Quarter 

Status 

Portfolios for Age/Goal Based 

GAA All Equity Positive Positive 

GAA Growth Positive Positive 

GAA Balanced Positive Positive 

GAA Conservative Positive Positive 

Individual Fund Options 

SPDR S&P 500 ETF Trust Positive Positive 

Putnam Equity Income Positive Positive 

Putnam Voyager Caution Acceptable 

Principal MidCap Blend Positive Positive 

MFS Inst. International Equity Positive Positive 

Putnam International Cap Opps On Watch On Watch 

Putnam Income Caution Caution 

Federated US Govt Sec: 2-5 Years* Caution Caution 

Putnam High Yield Trust Acceptable Acceptable 

Absolute Return Funds 

Putnam Absolute Return 100* Caution Caution 

Putnam Absolute Return 300* Caution Caution 

Putnam Absolute Return 500 Positive Caution 

Putnam Absolute Return 700* Caution Caution 

* Fund has been excluded from Watch status but remains below watch criteria 
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SUMMARY OF FUND PERFORMANCE STATUS 

SUMMARY OF WATCH STATUS 

Portfolios Currently on 

Watch? 

Qualifies for 

Watch? 

Portfolios for Age/Goal Based 

GAA All Equity NO NO 

GAA Growth NO NO 

GAA Balanced NO NO 

GAA Conservative NO NO 

Individual Fund Options 

SPDR S&P 500 ETF Trust NO NO 

Putnam Equity Income NO NO 

Putnam Voyager NO NO 

Principal MidCap Blend NO NO 

MFS Inst. International Equity NO NO 

Putnam International Cap Opps YES Short-Term 

Medium-Term 

Putnam Income NO Short-Term 

Federated US Govt Sec: 2-5 Years* NO 
Short-Term 

Medium-Term 

Putnam High Yield Trust NO NO 

* Fund has been removed from Watch status but remains below watch criteria 

• Funds identified s “Currently on Watch” are those whose Watch status has been approved by the 

State Treasurer’s Office. 

• Funds identified as “Qualifying for Watch” have not necessarily been approved as being on Watch by 

the State Treasurer’s Office, but qualify for Watch according to the approved Monitoring Criteria (see 

Appendix for details). 

Putnam 529 for America Plan 
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• Funds identified s “Currently on Watch” are those whose Watch status has been approved by the 

State Treasurer’s Office. 

• Funds identified as “Qualifying for Watch” have not necessarily been approved as being on Watch by 

the State Treasurer’s Office, but qualify for Watch according to the approved Monitoring Criteria (see 

Appendix for details). 

SUMMARY OF FUND PERFORMANCE STATUS 

Portfolios Currently on 

Watch? 

Qualifies for 

Watch? 

Absolute Return Funds 

Putnam Absolute Return 100* NO Short-Term 

Putnam Absolute Return 300* NO 
Short-Term 

Medium-Term 

Putnam Absolute Return 500 NO NO 

Putnam Absolute Return 700* NO 
Short-Term 

Medium-Term 

* Fund has been excluded from Watch status but remains below watch criteria 

SUMMARY OF WATCH STATUS 
Putnam 529 for America Plan 

11



Pension Consulting Alliance, LLC  ││  2Q 2015 Investment Monitoring Status Report 

AGE-BASED RISK / RETURN CHARTS SECTION 2 
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AGE-BASED RISK / RETURN CHARTS 

Source:  MorningStar 
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AGE-BASED RISK / RETURN CHARTS 

Source:  MorningStar 
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UNDERLYING FUND PERFORMANCE 
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REVIEW OF FUNDS – VANGUARD 529 PLAN SECTION 3 
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VANGUARD FUNDS – PASSIVELY MANAGED 
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• Medium-term tracking error remains in the 

Caution range, but is due to the FMV 

adjustment 

probationary performance band 
0.70% 

Long-term (Rolling 60-Month Excess Performance) 
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• Long-term performance moved into the 

Positive range 

probationary performance band 
-0.30% 

Qtr. 
1 

Year 

3 

Year 

5 

Year 

Inc. 

(12/17/2002) 

Vanguard Total Intl Stock Index 1.29 -4.64 9.80 8.15 8.68 

FTSE Global All Cap ex  US TR  1.24 -4.24 10.43 8.57 --- 

Annualized Performance Results (Net of management fees) 

Current Status 
Positive 

Positive 
Acceptable 
Caution or Watch 

probationary performance band 
0.75% 

• Increased tracking error is due primarily to the 

Vanguard Total International Stock Index Fund’s 

“fair market value” (FMV) adjustment procedures, 

which increases or decreases the Fund’s actual 

closing price to compensate for pricing differences 

between international markets.  This results in 

increased tracking error during periods of high 

volatility.  This chart also shows the actual 

performance for the Total International Stock 

Index Fund’s since March 2010. 

actual tracking error with FMV removed 

Source:  Vanguard 
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REVIEW OF FUNDS – UPROMISE COLLEGE FUND 529 PLAN SECTION 4 
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REVIEW OF FUNDS – USAA 529 PLAN SECTION 5 
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Short-term (Rolling 12-Month Excess Performance) 

• Short-term performance dropped back into 

the Caution range 

probationary performance band 
-2.75% 

Medium-term (Rolling 36-Month Excess Performance) 
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• Medium-term performance remains in the 

Caution range 

probationary performance band 
-1.50% 

Long-term (Cumulative Excess Performance) 
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• Long-term performance remains in the 

Caution range 

probationary performance band 
> 0.97 

Qtr. 
1 

Year 

3 

Year 

5 

Year 

Inc. 

 (1/1/2002) 

USAA Income Stock Fund -0.73 1.13 14.19 15.31 5.14 

Russell 1000 Value TR 0.11 4.13 17.34 16.50 7.25 

Peer Rank (Percentile) 68 80 75 48 20 

Annualized Performance Results (Net of management fees) 

Source: Morningstar Direct Peer Group = US OE Large Blend 

Current Status 
On Watch 

Positive 
Acceptable 
Caution or Watch 
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Short-term (Rolling 12-Month Excess Performance) 

• Short-term performance remained in the 

Caution range 

probationary performance band 
-4.50% 

Medium-term (Rolling 36-Month Excess Performance) 
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• Medium-term performance moved back 

into the Acceptable range 

probationary performance band 
-2.75% 

Annualized Performance Results (Net of management fees) 

Source: Morningstar Direct Peer Group = US OE Diversified Emerging Markets 

Current Status 
Caution 

Positive 
Acceptable 
Caution or Watch 

Long-term (Cumulative Excess Performance) 
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• Long-term performance remains in the 

Caution range 

probationary performance band 
> 0.97 

Qtr. 
1 

Year 

3 

Year 

5 

Year 

Inc. 

 (2/1/2009) 

USAA Emerging Markets 2.67 -11.86 1.09 0.37 9.53 

MSCI EM NR 0.69 -5.12 3.71 3.68 12.64 

Peer Rank (Percentile) 16 89 82 91 90 

23



Pension Consulting Alliance, LLC  ││  2Q 2015 Investment Monitoring Status Report 

0.75

0.80

0.85

0.90

0.95

1.00

1.05

1.10

1.15

Jan-02 Sep-04 May-07 Jan-10 Sep-12 May-15

-15

-10

-5

0

5

10

15

Jun-12 Jun-13 Jun-14 Jun-15

-10.0

-5.0

0.0

5.0

10.0

Jun-11 Jun-12 Jun-13 Jun-14 Jun-15
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Short-term (Rolling 12-Month Excess Performance) 

• Short-term performance dropped into the 

Caution range 

probationary performance band 
-0.75% 

Medium-term (Rolling 36-Month Excess Performance) 
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• Medium-term performance remains in the  

Positive range 

probationary performance band 
-0.50% 

Long-term (Cumulative Excess Performance) 
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, 
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• Long-term performance remains in the 

Positive range 

probationary performance band 
> 0.98 

Annualized Performance Results (Net of management fees) 

Source: Morningstar Direct Peer Group = US OE Intermediate-Term Bond 

Current Status 
Caution 

Positive 
Acceptable 
Caution or Watch Qtr. 

1 

Year 

3 

Year 

5 

Year 

Inc. 

 (1/1/2002) 

USAA Intermediate-Term Bond -1.42 0.58 4.34 6.08 5.64 

BC US Agg Bond Index -1.68 1.86 1.83 3.35 4.85 

Peer Rank (Percentile) 32 76 4 2 12 
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Short-term (Rolling 12-Month Excess Performance) 

• Short-term performance was remained in 

the Caution range 

probationary performance band 
-0.75% 

Annualized Performance Results (Net of management fees) 

Source: Morningstar Direct Peer Group = US OE Conservative Allocation 

Current Status 
Caution 

Positive 
Acceptable 
Caution or Watch 

 

• Long-term criteria to take effect 2Q 2017 

Medium-term (Rolling 36-Month Excess Performance) 
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• Medium-term performance remains in the  

Positive range 

probationary performance band 
-0.50% 

Qtr. 
1 

Year 

3 

Year 

5 

Year 

Inc. 

 (2/1/2012) 

USAA Real Return -1.00 -7.83 1.54 --- 1.62 

Barclays US Govt Infl Lkd TR -1.32 -1.68 -0.79 --- 1.83 

Peer Rank (Percentile) 66 96 95 --- 95 
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REVIEW OF FUNDS – PUTNAM 529 FOR AMERICA PLAN SECTION 6 
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PUTNAM – INDIVIDUAL FUND OPTIONS 
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Short-term (Rolling 12-Month Excess Performance) 

• Short-term performance remains in the 

Caution range 

probationary performance band 
-4.50% 

Medium-term (Rolling 36-Month Excess Performance) 
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• Medium-term performance remained in the 

Caution range 

probationary performance band 
-2.00% 

Annualized Performance Results (Net of management fees) 

Source: Morningstar Direct Peer Group = US OE Foreign Small/Mid Value 

Current Status 
On Watch 

Positive 
Acceptable 
Caution or Watch 

 

• Long-term criteria to take effect 3Q 2015 

Qtr. 
1 

Year 

3 

Year 

5 

Year 

Inc. 

(10/1/2010) 

Putnam Intl Cap ital Oppertunities 2.65 -7.24 10.35 8.58 5.40 

S&P Dev xUS Small TR 4.61 -1.62 14.86 12.02 8.95 

Peer Rank (Percentile) 75 81 84 67 67 
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Short-term (Rolling 12-Month Excess Performance) 

• Short-term performance remains in the 

Caution range 

probationary performance band 
-0.75% 

Medium-term (Rolling 36-Month Excess Performance) 
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• Medium-term performance remains in the  

Positive range 

probationary performance band 
-0.50% 

Annualized Performance Results (Net of management fees) 

Source: Morningstar Direct Peer Group = US OE Intermediate Term Bond 

Current Status 
Caution 

Positive 
Acceptable 
Caution or Watch 

 

• Long-term criteria to take effect 3Q 2015 

Qtr. 
1 

Year 

3 

Year 

5 

Year 

Inc. 

(10/1/2010) 

Putnam Income Fund -0.82 0.74 4.62 5.33 5.04 

BarCap US Agg Bond TR -1.68 1.86 1.83 3.35 3.00 

Peer Rank (Percentile) 13 70 3 6 4 
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Short-term (Rolling 12-Month Excess Performance) 

• Short-term performance remains in the 

Caution range 

probationary performance band 
-0.75% 

Medium-term (Rolling 36-Month Excess Performance) 
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• Medium-term performance remains in the  

Caution range 

probationary performance band 
-0.50% 

Annualized Performance Results (Net of management fees) 

Source: Morningstar Direct Peer Group = US OE Short Government 

Current Status 
Caution 

Positive 
Acceptable 
Caution or Watch 

 

• Long-term criteria to take effect 3Q 2015 

Qtr. 
1 

Year 

3 

Year 

5 

Year 

Inc. 

(10/1/2010) 

Federated US Govt 2-5 -0.61 0.48 0.06 1.11 0.84 

BofA ML US Treas 3-5 YR -0.15 2.10 1.11 2.22 1.82 

Peer Rank (Percentile) 96 58 73 37 48 
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PUTNAM – ABSOLUTE RETURN FUNDS 
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Short-term (Rolling 12-Month Performance) 

• Short-term performance remains in the 

Caution range 

Medium-term (Rolling 36-Month Excess Performance) 

E
x

c
e

s
s

 P
e

rf
o

rm
a

n
c

e
, 
%

  

• Medium-term performance remains in the 

Positive range 

Annualized Performance Results (Net of management fees) 

Source: Morningstar Direct Peer Group = US OE Nontraditional Bond 

Current Status 
Caution 

Positive 
Acceptable 
Caution or Watch 

Long-term (Cumulative Excess Performance) 
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• Long-term performance remains in the 

Positive range 

Qtr. 
1 

Year 

3 

Year 

5 

Year 

Inc. 

(10/1/2010) 

Putnam Abs Ret 100 0.20 0.38 1.61 1.15 1.22 

BofA ML Tbill + 1.0% 0.28 1.07 1.09 1.12 1.11 

Peer Rank (Percentile) 38 30 68 89 86 

32



Pension Consulting Alliance, LLC  ││  2Q 2015 Investment Monitoring Status Report 

0.90

0.95

1.00

1.05

1.10

Oct-10 Dec-11 Feb-13 Apr-14 Jun-15

-5

0

5

Jun-12 Jun-13 Jun-14 Jun-15

-10

-5

0

5

10

Jun-11 Jun-12 Jun-13 Jun-14 Jun-15

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

PUTNAM ABSOLUTE RETURN 300 FUND 

E
x

c
e

s
s

 P
e

rf
o

rm
a

n
c

e
, 
%

  

Short-term (Rolling 12-Month Performance) 

• Short-term performance remains in the 

Caution range 

Medium-term (Rolling 36-Month Excess Performance) 
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• Medium-term performance dropped into 
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• Long-term performance remains in the 
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Qtr. 
1 

Year 

3 

Year 

5 

Year 

Inc. 

(10/1/2010) 

Putnam Abs Ret 300 -0.39 -0.75 3.02 1.98 1.99 

BofA ML Tbill + 3.0% 0.77 3.08 3.10 3.12 3.12 

Peer Rank (Percentile) 62 56 39 74 68 
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• Long-term performance remains in the 

Caution range 

Qtr. 
1 

Year 

3 

Year 

5 

Year 

Inc. 

(10/1/2010) 

Putnam Abs Ret 500 -0.86 3.08 3.92 4.29 4.26 

BofA ML Tbill + 5.0% 1.26 5.07 5.09 5.11 5.11 

Peer Rank (Percentile) 46 17 29 26 20 

34



Pension Consulting Alliance, LLC  ││  2Q 2015 Investment Monitoring Status Report 

0.90

0.95

1.00

1.05

1.10

Oct-10 Dec-11 Feb-13 Apr-14 Jun-15

-5

0

5

Jun-12 Jun-13 Jun-14 Jun-15

-10

0

10

Jun-12 Jun-13 Jun-14 Jun-15

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

PUTNAM ABSOLUTE RETURN 700 FUND 

E
x

c
e

s
s

 P
e

rf
o

rm
a

n
c

e
, 
%

  

Short-term (Rolling 12-Month Performance) 

• Short-term performance dropped into the 

Caution range 

Medium-term (Rolling 36-Month Excess Performance) 

E
x

c
e

s
s

 P
e

rf
o

rm
a

n
c

e
, 
%
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Annualized Performance Results (Net of management fees) 

Source: Morningstar Direct Peer Group = US OE Multialternative 
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• Long-term performance remains in the 

Caution range 

Qtr. 
1 

Year 

3 

Year 

5 

Year 

Inc. 

(10/1/2010) 

Putnam Abs Ret 700 -1.28 4.06 5.11 5.32 5.21 

BofA ML Tbill + 7.0% 1.73 7.07 7.09 7.12 7.11 

Peer Rank (Percentile) 46 17 29 26 20 
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Disclosures 

Pension Consulting Alliance, Inc. (PCA) prepared this document solely for informational purposes. To the extent that market conditions 

change subsequent to the date of this report, PCA retains the right to change, at any time and without notice, the opinions, forecasts 

and statements of financial market trends contained herein, but undertake no obligation or responsibility to do so.   

 

Neither PCA nor PCA’s officers, employees or agents, make any representation or warranty, express or implied, in relation to the 

accuracy or completeness of the information contained in this document or any oral information provided in connection herewith, or any 

data subsequently generated herefrom, and accept no responsibility, obligation or liability (whether direct or indirect, in contract, tort or 

otherwise) in relation to any of such information. PCA and PCA’s officers, employees and agents expressly disclaim any and all liability 

that may be based on this document and any errors therein or omissions therefrom. Neither PCA nor any of PCA’s officers, employees 

or agents, make any representation or warranty, express or implied, that any transaction has been or may be effected on the terms or in 

the manner stated in this document, or as to the achievement or reasonableness of future projections, management targets, estimates, 

prospects or returns, if any. Any views or terms contained herein are preliminary only, and are based on financial, economic, market and 

other conditions prevailing as of the date of this document and are therefore subject to change. Past performance does not guarantee or 

predict future performance. 

 

PCA prepared this document and the analyses contained in it based, in part, on certain assumptions and information obtained from 

sources affiliated with the client, including, without limitation, investment advisors, investment managers, consultants, client staff, outside 

counsel and third-party providers.  PCA’s use of such assumptions and information does not imply that PCA independently verified or 

necessarily agrees with any of such assumptions or information. PCA assumed and relied upon the accuracy and completeness of such 

assumptions and information for purposes of this document.  This information is provided on an “as is” basis and the user of this 

information assumes the entire risk of any use made of this information.   

 

All trademarks or product names mentioned herein are the property of their respective owners.  Indices are unmanaged and one cannot 

invest directly in an index.  The index data provided is on an “as is” basis.  In no event shall the index providers or its affiliates have any 

liability of any kind in connection with the index data or the portfolio described herein.  Copying or redistributing the index data is strictly 

prohibited. 

 

The Russell indices are either registered trademarks or tradenames of Frank Russell Company in the U.S. and/or other countries.  

  

The MSCI indices are trademarks and service marks of MSCI or its subsidiaries.  

 

Standard and Poor’s (S&P) is a division of The McGraw-Hill Companies, Inc.  S&P indices, including the S&P 500, are a registered 

trademark of The McGraw-Hill Companies, Inc. 

 

CBOE, not S&P, calculates and disseminates the BXM Index. The CBOE has a business relationship with Standard & Poor's on the 

BXM.  CBOE and Chicago Board Options Exchange are registered trademarks of the CBOE, and SPX, and CBOE S&P 500 BuyWrite 

Index BXM are servicemarks of the CBOE. The methodology of the CBOE S&P 500 BuyWrite Index is owned by CBOE and may be 

covered by one or more patents or pending patent applications. 

 

The Barclays Capital indices (formerly known as the Lehman indices) are trademarks of Barclays Capital, Inc. 

 

The Citigroup indices are trademarks of Citicorp or its affiliates. 

 

The Merrill Lynch indices are trademarks of Merrill Lynch & Co. or its affiliates. 
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• Medium-term tracking is now in the 
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1 Year 3 Year 5 Year 
Inc. 

(4/16/2012) 

SPDR S&P Intl Small-Cap ETF  -3.50 6.79 6.82 7.92 

S&P Dvlp Ex US Cap Rng<2 Bil TR USD -3.08 7.25 6.48 8.32 

Annualized Performance Results (Net of management fees) 

Source:  Morningstar Direct 
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• Long-term criteria to take effect 2Q 2017 
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THE BOARD OF TRUSTEES OF THE 
COLLEGE SAVINGS PLANS OF NEVADA 

 
Agenda Item 9 

September 24, 2015 
 
 
Item: Putnam 529 for America Investment Update 
 
 
Recommendation: 
That the Board receive a presentation from Putnam 529 for 
America concerning their current investment strategies and 
investment performance during the past year; receive a 
memorandum from Pension Consulting Alliance, Inc. 
commenting on recommendations; approve investment 
options and provide direction, as appropriate. 
 
Fiscal:   
None to the Board.   
 
Summary:  
As provided in the contracts for each of the college savings plans 
sponsored by the State of Nevada and the comprehensive investment 
plan and investment policies adopted by the Board in August 2009, 
each plan must present an annual investment review to the Board of 
Trustees.  In addition, the Board is required to annually approve the 
investment options of the plans offered to account holders.   
 
Putnam has prepared its annual investment review for Putnam 529 
for America.  The Board is asked to receive and review the report and 
approve the lineup of investment options proposed for the upcoming 
year.  By contract, if the Board does not approve a particular 
proposed portfolio or investment option, the investment manager 
must retain the investment lineup from the previous year and bring a 
new proposal to the Board for approval. 
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Staff and Pension Consulting Alliance, Inc. (PCA) have reviewed the 
proposed allocations and have presented a written report for the 
Board to consider on Putnam 529 for America's performance and 
proposed changes.   
 
Judy Minsk and others from Putnam will be either present or 
available via teleconference to make the presentation, and Eric White 
from PCA will also be present to comment on the recommendations. 



 

   

M E M O R A N D U M  
 
Date: September 4,, 2015 
 
To: Nevada 529 Savings Programs 
 
From: Pension Consulting Alliance, LLC (PCA)  
 
CC: Eric White, CFA – PCA; Kay Ceserani – PCA   
 
RE: Putnam Annual Review and Recommendation  
 
 
Summary and Recommendation 
Putnam is recommending one change to the Program.  The proposed change involves setting 
up the local accounts to allow Putnam to buy securities in certain emerging markets.  Qatar, 
UAE and Egypt have been added to the MSCI Emerging Market Indexes and are thus now part 
of the opportunity set available to Putnam.  Yet, in order to trade in those markets, separate 
accounts have to be opened up in each market.  Putnam is also requesting a specific account 
structure be opened in South Korea to facilitate more efficient management of that portion of 
the portfolio.  In addition, Putnam reviewed the performance of the Putnam International 
Capital Opportunities Fund - the only fund currently on watch status.  PCA has reviewed 
Putnam’s proposed changes and believes they are consistent with institutional best practices.  
Therefore, PCA recommends the Board accept the changes proposed by Putnam.  PCA has 
also reviewed Putnam’s assessment of the Putnam International Capital Opportunities Fund and 
found it to be mostly consistent with our own analysis.  Therefore, PCA recommends the Board 
maintain the Fund on watch status.    
 
Background 
PCA has reviewed the proposed changes to the Putnam 529 program.  The remainder of this 
memo highlights some of our analysis and our recommendation.   
 
Local Separately Managed Accounts  
Unlike the other Plans within the Nevada 529 Program, Putnam does not use a fund-of-fund 
structure to create their goal- and age-based options.  Instead, Putnam uses a separate 
account structure in which individual securities are purchased.  Given this structure, Putnam must 
set up accounts in each country in which it plans to invest.  In other Plans, this is done at the 
mutual fund level and not at the Plan level.  Since it is done at the Plan level, Board approval is 
needed to set up accounts in new countries, which is the genesis of Putnam’s current request.  In 
May 2014, index compiler, MSCI, graduated Qatar and UAE market definitions from Frontier to 
Emerging.  Doing so moved both countries from the MSCI Frontier Markets Index to the MSCI 
Emerging Markets Index.  Both countries are now part of the investable universe and opportunity 
set available to Putnam and will be included in the benchmark by which Putnam is evaluated.  
Based on this, Putnam has requested that they set up local accounts so  they can buy securities 
on the stock exchanges in each country.  In addition, Putnam has requested to set up an 
account in Egypt for the same reason.  Egypt had been a member of the Emerging Markets 
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index, but due to its extremely small size (only three securities within the index), Putnam had not 
sought to set up the local account.  If approved, the exercise of setting up local accounts is 
going to be undertaken in two countries and represents a good opportunity to also set up the 
account in Egypt.  Based on the fact that these countries will now be part of Putnam’s official 
opportunity set and that the benchmark to which they are held accountable holds the 
securities, PCA believes Putnam’s request has merit and recommends the Board approve their 
request. 
 
Putnam also requested a special type of account (Segregated KRW Cash Account) be opened 
in South Korea to enhance their ability to trade securities in that market.  Putnam already trades 
securities in South Korea, but they believe the new account structure will allow them to do so in 
a more efficient manner.  PCA sees any efficiency gain as a positive for Plan participants and 
therefore recommends the Board approve the request.       
 
Putnam International Capital Opportunities fund  
The Putnam International Capital Opportunities fund currently qualifies for Watch status under 
both the Short- and Medium-term Performance Criteria.  Over the most recent 12-month period, 
the fund has trailed its benchmark, the S&P Developed ex US Small Index, by (5.6%), placing it in 
the 81st percentile of its Foreign Small/Mid Value peer group.  Underperformance was mostly 
caused by both poor stock selection and poor regional allocation decisions with the fund’s over-
allocation to, and poor stock selection within, the poorly performing Australasia region.  Poor 
stock selection within the European (ex-Euro) region was also a major detractor from 
performance.  When focusing on the fund’s sector-based attribution over the past year, most of 
the underperformance can be explained by poor stock selection within Consumer Cyclical and 
Financial Services, two of the fund’s most heavily weighted sectors. 
 
Putnam pointed to the fund’s stated value/quality bias as the main driver of recent 
underperformance.   As such, we were concerned there may be a mismatch between the 
fund’s official benchmark and the manner in which the fund actually invests.  As part of our 
analysis, we looked to see if the current S&P Developed ex US Small index was the most 
appropriate benchmark for the fund and whether the more value-leaning S&P Developed ex US 
Small Value index would be a better fit.  The following graph shows the percentage of assets 
invested in value holdings for both the fund and its current benchmark over the past 7 years. 
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While the Putnam International Capital Opportunities fund does often show a larger allocation 
to value-oriented equities than its benchmark, especially more recently, it is not necessarily large 
enough to require a benchmark change.   
 
Since the fund does exhibit a slight value bias relative to its current benchmark, we wanted to 
look from a performance standpoint at whether a value oriented benchmark, the S&P 
Developed ex US Small Value index, better aligned with the fund’s performance.  However, as 
the following figure shows, despite its higher emphasis in Value stocks, the S&P Developed ex US 
Small Value index’s performance hardly deviates from its S&P Developed ex US Small index 
counterpart.  In fact, the Small Value benchmark has outperformed its Small-only counterpart 
over the past 3-year period. 
 

 
 
Perhaps most importantly, after inputting the monthly returns data of the Small Value benchmark 
into PCA’s Watch criteria model, the Putnam International Capital Opportunities fund is even 
deeper into “Watch” territory than it is with the current benchmark.  Given these findings, PCA 
doesn’t believe there is enough evidence to conclude that the current S&P Developed ex US 
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Small index benchmark is inappropriate for the Putnam International Capital Opportunities 
fundand is not to blame for the fund’s continued underperformance. 
 
PCA did identify that the fund’s quality bias has detracted from performance as more 
speculative securities have outperformed during the recent bull market.  However, a quality bias 
is something that is perceived and as such, difficult to measure and correct for.  Therefore, we 
do not recommend attempting to correct for a quality bias by using an alternative benchmark.   
 
The fund’s long-term track record is still one of the best in its peer universe, and we do not 
believe the near-term underperformance points to any factors that would lead us to conclude 
that the fund has somehow lost its edge or would not be able to regain its standing if given 
sufficient time.  Therefore, PCA recommends that the fund remain on watch status and be 
closely monitored for signs of improvement or deterioration.      
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DISCLOSURES:  This document is provided for informational purposes only. It does not constitute an offer of securities of any of the issuers that may be described 
herein. Information contained herein may have been provided by third parties, including investment firms providing information on returns and assets under 
management, and may not have been independently verified.  The past performance information contained in this report is not necessarily indicative of future 
results and there is no assurance that the investment in question will achieve comparable results or that the Firm will be able to implement its investment 
strategy or achieve its investment objectives. The actual realized value of currently unrealized investments (if any) will depend on a variety of factors, including 
future operating results, the value of the assets and market conditions at the time of disposition, any related transaction costs and the timing and manner of 
sale, all of which may differ from the assumptions and circumstances on which any current unrealized valuations are based. 
 

Neither PCA nor PCA’s officers, employees or agents, make any representation or warranty, express or implied, in relation to the accuracy or completeness of 
the information contained in this document or any oral information provided in connection herewith, or any data subsequently generated herefrom, and 
accept no responsibility, obligation or liability (whether direct or indirect, in contract, tort or otherwise) in relation to any of such information.  PCA and PCA’s 
officers, employees and agents expressly disclaim any and all liability that may be based on this document and any errors therein or omissions therefrom.  
Neither PCA nor any of PCA’s officers, employees or agents, make any representation of warranty, express or implied, that any transaction has been or may be 
effected on the terms or in the manner stated in this document, or as to the achievement or reasonableness of future projections, management targets, 
estimates, prospects or returns, if any.  Any views or terms contained herein are preliminary only, and are based on financial, economic, market and other 
conditions prevailing as of the date of this document and are therefore subject to change.   

The information contained in this report may include forward-looking statements. Forward-looking statements include a number of risks, uncertainties and other 
factors beyond the control of the Firm, which may result in material differences in actual results, performance or other expectations. The opinions, estimates 
and analyses reflect PCA’s current judgment, which may change in the future. 

Any tables, graphs or charts relating to past performance included in this report are intended only to illustrate investment performance for the historical periods 
shown. Such tables, graphs and charts are not intended to predict future performance and should not be used as the basis for an investment decision. 

All trademarks or product names mentioned herein are the property of their respective owners.  Indices are unmanaged and one cannot invest directly in an 
index.  The index data provided is on an “as is” basis.  In no event shall the index providers or its affiliates have any liability of any kind in connection with the 
index data or the portfolio described herein.  Copying or redistributing the index data is strictly prohibited. 

The Russell indices are either registered trademarks or tradenames of Frank Russell Company in the U.S. and/or other countries.  

 The MSCI indices are trademarks and service marks of MSCI or its subsidiaries.  

Standard and Poor’s (S&P) is a division of The McGraw-Hill Companies, Inc.  S&P indices, including the S&P 500, are a registered trademark of The McGraw-Hill 
Companies, Inc. 

CBOE, not S&P, calculates and disseminates the BXM Index. The CBOE has a business relationship with Standard & Poor's on the BXM.  CBOE and Chicago 
Board Options Exchange are registered trademarks of the CBOE, and SPX, and CBOE S&P 500 BuyWrite Index BXM are servicemarks of the CBOE. The 
methodology of the CBOE S&P 500 BuyWrite Index is owned by CBOE and may be covered by one or more patents or pending patent applications. 

The Barclays Capital indices (formerly known as the Lehman indices) are trademarks of Barclays Capital, Inc. 

The Citigroup indices are trademarks of Citicorp or its affiliates. 

The Merrill Lynch indices are trademarks of Merrill Lynch & Co. or its affiliates. 
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Market – A year in review  

• Major forces affecting financial markets: 
– Unprecedented accommodative monetary policy in the United States and abroad, pushing interest rates to all-time lows, 

even into negative territory in some parts of the world  

– Equities within the United States have had a strong 1-year period, especially compared with international developed and 

emerging markets, which both underperformed 

– Within the United States, investors experienced rising optimism about the fundamental health of U.S. stocks and 

valuations rose to a slightly elevated position relative to historic averages 

– In addition, the lower price of oil, which dropped by more than 50% in the second half of 2014, had a stimulative effect on 

U.S. consumers, while hurting companies connected to the oil/gas shale industry  

• Globally: 
– Commodities continued to experience heightened volatility with inconsistent swings on a month-to-month basis. The 

asset class significantly underperformed over the 12-month period, driven particularly by the energy sell-off in the third 

and fourth quarters of 2014 

– Effects of the strong U.S. dollar also clouded investors’ minds domestically and abroad. Both domestic and international 

stocks were also dealing with concern over muted growth in China and the sovereign debt crisis in Greece 

• Toward the end of the period, uncertainty over Greece caused broad swings in global financial markets: 
– On June 30, 2015, Greece requested a new bailout that eurozone officials dismissed as insufficient to meet creditors’ 

demands. The country subsequently defaulted on a $1.7 billion repayment to the International Monetary Fund 

– As of June 30, 2015, Greek and European policymakers continued to engage in negotiations about a new aid package  

for Greece 
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Equity returns: 1 year ending 6/30/15 
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(%) 

Fixed-income returns: 1 year ending 6/30/15 
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Stock and bond correlation 

Negative correlation of stocks and bonds provided diversification opportunities over the past 15 years 
Correlation indicates that balanced strategies should continue to provide diversification benefits 

Correlation coefficients of stocks and bonds over rolling 6-month periods 
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Source: Putnam. Stocks are represented by the S&P 500 Total Return Index, and bonds are represented by the Putnam 10-year Constant Maturity Treasury Total Return Index. 



Outlook 
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Key risks to monitor as of 6/30/15 

Market volatility has remained low compared with historic levels; volatility spikes 
could result from any of the following: 

• The Fed may act without warning, no typical conditions exist to signal the start of a 
rate hike 

• China’s economic slowdown and its market bubbles have the power to create many 
problems throughout Asian emerging markets 

– Questionable real estate market 

– Overvalued Chinese stock market 

– Shadow banking system 

• Geopolitical risk in Greece 
– The economics and politics of debt continue to rivet markets  

– The Eurozone’s actions toward Greece will be a signal to other periphery countries, many of 

which have already undergone painful reforms 
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Rising rate environments 
The economy is stronger today than at the start of previous rate cycles 
Fed interest-rate decisions are driven by data, but there is no clear-cut trigger 

 Categories in bold indicate current conditions consistent with those in place during previous tightening cycles. 
* U.S. dollar real effective exchange rate vs. long-term average. 
†  Quarter over quarter, seasonally adjusted annual rate, average of previous four quarters. 
 Sources: Bureau of Labor Statistics; Bureau of Economic Analysis; Survey of Consumers, ThomsonReuters/University of Michigan; Putnam. 
 The chart show the most recent available data as of June 2015. 
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Greece 
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The China effect 

We are facing a transition away from two major market supports.  

…divergent monetary policy? 

Unprecedented, coordinated 
monetary support across the 
G7 could end with Fed rate 
hikes, as other Central Banks 
continue to ease. 

…slower  
China growth? 

China’s deceleration may 
result in lower demand,  
lower inflation, and struggles 
for emerging markets. 

What will markets do with… 

Uncertainty leads to volatility.   
Volatility leads to uncertainty. 

€ 

£ ¥ 

$ 
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What’s next for oil 

Source: Bloomberg and CBOE, as of 6/30/15. 
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Putnam 529 for America:  
Prepared for market volatility 

In our view, potential impact of market risks include the following: 

• Short term — any of these risks would likely have a negative price impact for risky 
assets, accompanied by higher volatility 

• Longer term — it will be hard to expect strong performance from government bonds 
as the threat of rising interest rates still looms, while equities could continue a 
positive trend but at a much more modest pace than in recent history 

Putnam 529 for America seeks to handle certain key risks: 

• We believe that the diversification of investment choices in the plan helps to mitigate 
a rise in volatility and to stabilize returns; Putnam’s absolute return products are 
available in the plan with a goal of mitigating this risk 

• Age-based strategies are designed to ward off investment risk in tandem with a 
beneficiary’s age with a goal of minimizing steep losses around the time when 
withdrawals begin  

• Currently, equity holdings in the plan have been reduced as valuations have become 
a growing concern. We have also trimmed our recent long interest rate exposure as 
better economic data is likely to push the market’s Fed rate hike expectation closer to 
September/December as opposed to the current December/March projection. We 
have increased our credit risk over the past few months as spreads have widened 
out to attractive levels over cash and flows have stabilized 



Performance review as of 6/30/15 
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Age-based portfolios 

Actively managed and adjust over time; designed to be more conservative as the child approaches college age 

Asset allocations shown are target allocations. Actual allocations may vary. 
The age-based and goal-based options invest across four broad asset categories: short-term investments, fixed-income investments, U.S. equity investments, and non-U.S. equity investments. Within 
these categories, investments are spread over a range of asset allocation portfolios that concentrate on different asset classes or reflect different styles. 
Each age-based option has a different target date, which is based on the year in which the beneficiary of an account was born. The principal value of the funds is not guaranteed at any time, including 
age-based options closest to the college age. 
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Goal-based portfolios 

• Actively managed and keep the same allocation mix, regardless of the child’s age 

• Separately managed accounts 

Allocations shown are target allocations; actual allocations may vary. See the offering statement for details. 

Balanced Aggressive growth Growth 

BALANCED OPTION GROWTH OPTION AGGRESSIVE GROWTH OPTION 

• Putnam 529 GAA Growth Portfolio 

• Putnam 529 Balanced Portfolio 

• Putnam 529 Money Market 
Portfolio 

• Invests in the Putnam 529 GAA 
Growth Portfolio and Putnam 529 
All Equity Portfolio 

• Invests in the Putnam 529 GAA 
All Equity Portfolio 

100% 

85% 

15% 
34% 

6% 

60% 

Stocks 

Bonds 

Cash 
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Age-based and goal-based options: 
Underlying fund strategies 

40% Fixed income 
60% Equity 

20% Fixed income 
80% Equity 

U.S. investment- 
grade bonds 

U.S. large-cap  

International equity 

Cash 

U.S. high-yield bonds 

International bonds 

U.S. small-/mid-cap 

70% Fixed income 
30% Equity 

Allocations shown are target allocations; actual allocations may vary. See the offering statement for details. 

GROWTH: 
EQUITY-LIKE 

RETURNS 

ALL EQUITY: 
CAPITAL 

APPRECIATION 

100% Equity 

BALANCED: 
MANAGEABLE 

VOLATILITY 
CONSERVATIVE: 

CAPITAL PRESERVATION 
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Performance commentary: 
Age-based and goal-based strategies 

• The strategies posted strong positive results as of 6/30/15 

• Outperformance during the period is attributable to: 
– Positive security selection within U.S. large-cap, U.S. small-cap, international developed, and emerging-

market equities (where applicable)  

– Currency, as both the tactical hedge of international exposures and active currency positions added 

significant value  

• Notable detractor was fixed-income security selection, which seeks to take advantage of 
mortgage credit and prepayment opportunities 
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YEAR TO 
DATE 1 YR 

3 YRS 
ANNUALIZED 

SINCE 
INCEPTION 

ANNUALIZED 

Putnam GAA All Equity Portfolio (9/29/10)  3.43%  7.29%    17.44%    13.69% 
Putnam Equity Blended Index  2.73 4.36 15.85 13.09 
 
Putnam GAA Growth Portfolio (9/29/10) 2.86 6.42  14.96  11.69 
Putnam Growth Blended Benchmark 2.35 3.78  13.23  11.39 
 
Putnam GAA Balanced Portfolio (9/29/10) 2.40 6.23  12.87  10.67 

Putnam Balanced Blended Benchmark 1.71 3.90  10.96  10.07 
 
Putnam GAA Conservative Portfolio (9/29/10) 1.31 3.87     8.16  7.29 

Putnam Conservative Blended Benchmark 0.91 2.85  6.48  6.69 

Underlying asset allocation portfolios 
Performance as of 6/30/15  
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Age-based option returns 

Putnam 529 for America Portfolio class A share return (%) at NAV 6/30/14–6/30/15 

Portfolio 

* 2015 Portfolio inception 12/31/14. Past performance is not indicative of future results. See the appendix for complete performance information. Current performance may be lower or higher than the 
quoted past performance, which cannot guarantee future results. Share price, principal value, and return will vary, and clients may have a gain or a loss when they sell their shares. Performance is 
shown before sales charge. Had the sales charge been reflected, returns would have been lower. To obtain the most recent month-end performance, visit putnam.com.  
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1 year 
3 years 

annualized 
Since inception 

annualized 

Portfolios 
Inception 

date 
Before sales 

charge 
before sales 

charge 
before sales 

charge 

Goal-based portfolios       

Balanced  10/1/10  5.50%   12.06%  9.75% 

Balanced Index   3.66 10.74 9.72 

Growth  10/1/10 6.17  15.09  11.64 

Growth Index   3.93  13.88  11.80 

Aggressive Growth  10/1/10 6.84  16.94  13.14 

Aggressive Growth Index   4.36  15.85  13.07 

Goal-based asset allocation portfolios 
Performance as of 6/30/15 
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International Capital Opportunities review 

• Putnam International Capital Opportunities Fund invests mainly in small- and mid-cap equities issued by 
companies based outside the United States. As has been the case for over a decade, the strategy invests 
with a private equity approach. That is, we value companies based on the cash flow we expect them to 
generate over time 

– The fund tends to have a bias toward attractively valued, quality companies — we want cheap stocks issued by quality 

companies — and have a long-term investment horizon 

– Portfolio turnover for the one-year period ending June 30, 2015, was approximately 9%. Over time, we expect our 

investment process to generate strong, long-term results  

• For the year ending June 30, 2015, the fund underperformed its benchmark, the S&P Developed ex-U.S. 
SmallCap Index. Stock selection effects as well as sector allocation and country allocation effects detracted 
from performance. The fund’s bias toward valuation and quality also wore on results. While performance over 
the past year has been disappointing, the investment team is patient and remains confident that its approach 
will generate strong performance over time despite near-term periods of volatility 

• On June 30, 2015, approximately 50% of the fund’s assets were allocated to the cheapest 20% of the index. 
This value/quality bias has weighed on performance and explains a significant proportion of the fund’s recent 
underperformance 

– The current environment has been particularly difficult for value-oriented stocks. Over the past five years, return spreads 

between small-cap growth and value stocks have been at historically high levels, with higher-priced stocks outperforming 

less highly priced areas of the markets. This value bias has also worn on results over the past twelve months 
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International Capital Opportunities review (continued) 

• From a country perspective: 
– Underweight allocations to Canada and Spain as well as an overweight allocation to Japan 

added the most value. Stock selection was strongest within Japan and New Zealand  

– Underweight allocations to South Korea and France and overweight allocations to Australia 

and Norway wore most on results. Stock selection effects were weakest within Australia 

• From a sector perspective: 
– Results from the consumer staples, utilities, and industrials sectors contributed most to 

performance, while exposure to the financials, consumer discretionary, and energy sectors 

weighed most on performance  

– Stock selection effects were strongest within the consumer staples sector and weakest within 

the consumer discretionary sector  
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Appendix 

• Proposed changes 

• Performance 
– Age-based portfolios 

– Goal-based portfolios 

– Individual options 

– Absolute Return 

– Underlying funds 
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Proposed changes 

• Putnam is requesting the State agree to allow the Plan to “open markets” in the 
Emerging Market benchmark countries, Qatar, UAE, and Egypt to allow trading in the 
separately managed accounts that are used for the Plan’s age- and goal-based 
options 

• In addition, although we are open to trade in Korea, we request that the State 
approves opening a Segregated KRW Cash Account in order to get a precise trading 
time (11 a.m. Korean time) when State Street will process FX trades on the fund’s 
behalf  
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Putnam 529 for America 
Performance as of 6/30/15* 

3 MONTHS 1 YEAR 
3 YEARS 

ANNUALIZED 
SINCE INCEPTION 

ANNUALIZED 

PORTFOLIOS 
INCEPTION 

DATE 

BEFORE 
SALES 

CHARGE 

AFTER  
SALES 

CHARGE 

BEFORE 
SALES 

CHARGE 

AFTER 
SALES 

CHARGE 

BEFORE 
SALES 

CHARGE 

AFTER 
SALES 

CHARGE 

BEFORE 
SALES 

CHARGE 

AFTER 
SALES 

CHARGE 

TOTAL 
EXPENSE 

RATIO 

AGE-BASED PORTFOLIOS                 

Graduate  10/1/2010  -0.27%  -6.00%  0.36%  -5.41%  2.94%  0.93%  2.59%  1.32%  0.96% 

Graduate Index    -0.43     1.27    3.03    3.03     

1994 10/1/2010  -0.25  -5.98  0.42  -5.36  4.04  2.01  4.01  2.72  0.96 

1994 Index    -0.17    0.58    3.68    4.22     

1995 10/1/2010  -0.24  -5.98  0.81  -4.98  4.87  2.82  4.66  3.36  0.98 

1995 Index    -0.23    0.82    4.36    4.83     

1996 10/1/2010  -0.39  -6.12  1.11  -4.71  5.67  3.60  5.32  4.02  1.00 

1996 Index    -0.32    1.09    5.08    5.48     

1997 10/1/2010  -0.45  -6.18  1.54  -4.30  6.48  4.40  5.98  4.66  1.03 

1997 Index    -0.42    1.37    5.81    6.12     

1998 10/1/2010  -0.44  -6.17  1.95  -3.91  7.32  5.22  6.63  5.31  1.04 

1998 Index    -0.50    1.64    6.55    6.73     

1999 10/1/2010  -0.50  -6.22  2.50  -3.40  8.18  6.06  7.27  5.94  1.07 

1999 Index    -0.56    1.94    7.30    7.36     

2000 10/1/2010  -0.56  -6.27  2.95  -2.97  9.02  6.89  7.88  6.54  1.08 

2000 Index    -0.63    2.27    8.04    7.94     

2001 10/1/2010  -0.54  -6.26  3.59  -2.36  9.85  7.70  8.46  7.11  1.09 

2001 Index    -0.70    2.62    8.80    8.49     

2002 10/1/2010  -0.60  -6.31  4.16  -1.83  10.66  8.50  8.97  7.62  1.10 

2002 Index    -0.76    2.96    9.51    8.99     

2003 10/1/2010  -0.58  -6.30  4.71  -1.31  11.35  9.18  9.44  8.08  1.11 

2003 Index    -0.81    3.25    10.16    9.46     

2004 10/1/2010  -0.57  -6.29  5.04  -1.00  12.03  9.84  9.86  8.49  1.12 

2004 Index    -0.81    3.45    10.76    9.87     

* Net of plan fees. 
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Putnam 529 for America 
Performance as of 6/30/15* 

3 MONTHS 1 YEAR 
3 YEARS 

ANNUALIZED 
SINCE INCEPTION 

ANNUALIZED 

PORTFOLIOS 
INCEPTION 

DATE 

BEFORE 
SALES 

CHARGE 

AFTER  
SALES 

CHARGE 

BEFORE 
SALES 

CHARGE 

AFTER 
SALES 

CHARGE 

BEFORE 
SALES 

CHARGE 

AFTER 
SALES 

CHARGE 

BEFORE 
SALES 

CHARGE 

AFTER 
SALES 

CHARGE 

TOTAL 
EXPENSE 

RATIO 

AGE-BASED PORTFOLIOS                 

2005 10/1/2010  -0.50%  -6.22%  5.25%  -0.80%  12.56%  10.36%  10.16%  8.80%  1.13% 

2005 Index    -0.79    3.54    11.30    10.21     

2006 10/1/2010  -0.50  -6.22  5.46  -0.60  13.08  10.87  10.44  9.07  1.13 

2006 Index    -0.77    3.63    11.80    10.52     

2007 10/1/2010  -0.43  -6.16  5.68  -0.39  13.55  11.34  10.67  9.30  1.13 

2007 Index    -0.75    3.69    12.24    10.79     

2008 10/1/2010  -0.43  -6.15  5.70  -0.38  13.90  11.68  10.89  9.51  1.14 

2008 Index    -0.71    3.70    12.63    11.03     

2009 10/1/2010  -0.36  -6.09  5.84  -0.24  14.22  11.99  11.10  9.73  1.14 

2009 Index    -0.67    3.72    12.95    11.22     

2010 10/1/2010  -0.36  -6.09  5.87  -0.22  14.47  12.23  11.26  9.88  1.14 

2010 Index    -0.64    3.74    13.21    11.38     

2011 1/3/2011  -0.32  -6.05  5.93  -0.16  14.68  12.44  10.31  8.87  1.15 

2011 Index    -0.61    3.75    13.44    10.21     

2012 1/3/2012  -0.31  -6.04  6.08  -0.02  14.91  12.66  14.82  12.89  1.15 

2012 Index    -0.59    3.81    13.63    13.83     

2013 1/2/2013  -0.28  -6.02  6.17  0.07 — —  14.73  12.05  1.15 

2013 Index    -0.57    3.85   —    13.39     

2014 1/2/2014  -0.27  -6.00  6.22  0.11 — —  8.30  4.10  1.16 

2014 Index    -0.56    3.89   —    6.76     

2015† 1/2/2015  -0.19  -5.93 — — — —  3.00  -2.92  1.16 

2015 Index†    -0.56   —   —    2.43     

* Net of plan fees. 
† “Since inception” performance is not annualized, but cumulative. 
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Putnam 529 for America  
Performance as of 6/30/15* 

3 MONTHS 1 YEAR 
3 YEARS 

ANNUALIZED 
SINCE INCEPTION 

ANNUALIZED 

PORTFOLIOS 
INCEPTION 

DATE 

BEFORE 
SALES 

CHARGE 

AFTER  
SALES 

CHARGE 

BEFORE 
SALES 

CHARGE 

AFTER 
SALES 

CHARGE 

BEFORE 
SALES 

CHARGE 

AFTER 
SALES 

CHARGE 

BEFORE 
SALES 

CHARGE 

AFTER 
SALES 

CHARGE 

TOTAL 
EXPENSE 

RATIO 

GOAL-BASED PORTFOLIOS                 

Balanced  10/1/2010  -0.51%  -6.23%  5.50%  -0.57%  12.06%  9.87%  9.75%  8.39%  1.12% 

Balanced Index    -0.77    3.66    10.74    9.72     

Growth  10/1/2010  -0.35  -6.08  6.17  0.07  15.09  12.84  11.64  10.25  1.16 

Growth Index    -0.56    3.93    13.88    11.80     

Aggressive Growth  10/1/2010  -0.28  -6.01  6.84  0.70  16.94  14.66  13.14  11.73  1.18 

Growth Index    -0.48    4.36    15.85    13.07     

INDIVIDUAL OPTIONS           

Putnam Equity Income Fund 10/1/2010  0.05%  -5.70%  5.21%  -0.84%  18.68%  16.36%  15.23%  13.80%  1.12% 

Russell 1000 Value Index    -0.63    4.13    17.34    14.95     

Putnam International Capital Opportunities 
Fund 

10/1/2010  2.63  -3.27  -7.54  -12.86  9.93  7.78  4.82  3.52  1.44 

S&P Developed Ex U.S. SmallCap Index    4.20    -1.62    14.86    8.82     

Putnam Voyager Fund 10/1/2010  -0.77  -6.48  5.50  -0.57  19.61  17.27  11.41  10.03  1.10 

Russell 1000 Growth Index    -0.77    10.56    17.99    16.57     

Putnam Small Cap Value Fund† 9/12/2014  1.63  -4.21 -- -- -- --  5.70  -0.38  1.32 

Russell 2000 Value Index    -1.45   --   --    4.23     

MFS Institutional International Equity Fund 10/1/2010  1.00  -4.81  -0.77  -6.48  11.49  9.31  7.59  6.26  1.10 

MSCI EAFE Index (ND)    -0.56    -4.22    11.97    6.50     

Principal MidCap Fund 10/1/2010  -1.57  -7.23  10.72  4.36  19.62  17.28  17.95  16.49  1.12 

Russell Mid Cap Index    -2.12    6.63    19.26    16.11     

* Net of plan fees. 
† “Since inception” performance is not annualized, but cumulative. 
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Putnam 529 for America 
Performance as of 6/30/15* 

3 MONTHS 1 YEAR 
3 YEARS 

ANNUALIZED 
SINCE INCEPTION 

ANNUALIZED 

PORTFOLIOS 
INCEPTION 

DATE 

BEFORE 
SALES 

CHARGE 

AFTER  
SALES 

CHARGE 

BEFORE 
SALES 

CHARGE 

AFTER 
SALES 

CHARGE 

BEFORE 
SALES 

CHARGE 

AFTER 
SALES 

CHARGE 

BEFORE 
SALES 

CHARGE 

AFTER 
SALES 

CHARGE 

TOTAL 
EXPENSE 

RATIO 

INDIVIDUAL OPTIONS                 

SSGA S&P 500 Index 6/27/2012  0.12%  -5.63%  6.79%  0.65%  16.56%  14.28%  17.40%  15.11%  0.54% 

S&P 500 Index    -0.59    7.42    17.31    18.14      

Putnam High Yield Trust 10/1/2010  0.15  -3.86  -0.95  -4.91  6.41  4.97  6.66  5.75  1.18 

JPMorgan Developed High Yield Index    0.43    -0.65    7.08    8.12     

Putnam Income Fund  10/1/2010  -0.88  -4.84  0.41  -3.61  4.20  2.80  4.62  3.72  0.99 

Barclays U.S. Aggregate Bond Index    -1.53    1.86    1.83    3.00     

Federated U.S. Government Securities Fund  10/1/2010  -0.68  -4.65  0.10  -3.91  -0.32  -1.67  0.44  -0.42  0.97 

BofA Merrill Lynch 3–5 Year Treasury Index    0.02    2.10    1.10    1.82     

Putnam Money Market Fund 10/1/2010  0.00  0.00  0.00  0.00  0.00  0.00  0.00  0.00  0.88 

Lipper Money Market Funds Average      0.00    0.01    0.01    0.01     

ABSOLUTE RETURN OPTIONS     

Absolute Return 100 Fund 10/1/2010  0.10%  -0.90%  0.00%  -1.00%  1.22%  0.88%  0.81%  0.60%  0.78% 

BofA Merrill Lynch U.S. Treasury Bill Index    0.03    0.07    0.09    0.11     

Absolute Return 300 Fund 10/1/2010  -0.46  -1.46  -1.10  -2.09  2.61  2.27  1.56  1.34  0.95 

BofA Merrill Lynch U.S. Treasury Bill Index    0.03    0.07    0.09    0.11     

Absolute Return 500 Fund 10/1/2010  -0.91  -6.61  2.67  -3.24  3.50  1.47  3.81  2.52  1.24 

BofA Merrill Lynch U.S. Treasury Bill Index    0.03    0.07    0.09    0.11     

Absolute Return 700 Fund 10/1/2010  -1.35  -7.02  3.66  -2.30  4.69  2.64  4.74  3.45  1.38 

BofA Merrill Lynch U.S. Treasury Bill Index    0.03    0.07    0.09    0.11     

* Net of plan fees. 
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Putnam 529 for America 
Underlying performance as of 6/30/15 

QUARTER 
YEAR  

TO DATE 1 YR 3 YRS 5 YRS 10 YRS 
SINCE 

INCEPTION 
Putnam GAA All Equity Portfolio (9/29/2010)  -0.22%  3.43%  7.29%  17.44% — —  13.69% 
Putnam Equity Blended Index  0.30  2.73  4.36  15.85 — —  13.09 
Lipper Multi-Cap Core Funds average  -0.24  1.86  5.13  17.18 — —  14.08 
Putnam GAA Growth Portfolio (9/29/2010)  -0.24  2.86  6.42  14.96 — —  11.69 
Putnam Growth Blended Benchmark  0.01  2.35  3.78  13.23 — —  11.39 
Lipper Mixed-Asset Target Allocation Growth Funds average  -0.36  1.63  2.57  11.15 — —  9.48 
Putnam GAA Balanced Portfolio (9/29/2010)  -0.49  2.40  6.23  12.87 — —  10.67 
Putnam Balanced Blended Benchmark  -0.43  1.71  3.90  10.96 — —  10.07 
Lipper Mixed-Asset Target Allocation Moderate Funds average  -0.69  1.06  0.94  8.65 — —  7.70 
Putnam GAA Conservative Portfolio (9/29/2010)  -1.06  1.31  3.87  8.16 — —  7.29 
Putnam Conservative Blended Benchmark  -1.01  0.91  2.85  6.48 — —  6.69 
Lipper Mixed-Asset Target Allocation Consv. Funds average  -0.90  0.70  0.23  5.43 — —  5.48 
Federated US Government Sec Fund: 2-5 Years Instl 
(2/18/1983)  -0.61  0.50  0.48  0.06  1.11%  3.21%  6.05 

BofA Merrill Lynch 3-5 Year Treasury Index  -0.15  1.33  2.10  1.10  2.22  3.98 — 
Lipper Short-Intermediate U.S. Government Funds average  -0.25  0.51  0.80  0.44  1.19  2.91  6.05 
Putnam Small Cap Value Y (4/12/1999)  1.68  3.75  3.51  16.97  16.44  6.07  10.15 
Russell 2000 Value Index  -1.20  0.76  0.78  15.50  14.81  6.87  9.92 
Lipper Small-Cap Core Funds average  -0.37  1.57  0.53  15.96  14.88  7.67  11.32 
Principal MidCap Blend Fund Instl (3/1/2001)  -1.46  4.93  11.25  20.24  19.86  11.59  10.88 
Russell Mid Cap Index  -1.54  2.35  6.63  19.26  18.23  9.40  9.27 
Lipper Multi-Cap Core Funds average  -0.24  1.86  5.13  17.18  15.76  7.36  6.30 
SSgA S&P 500 Index Fund (12/30/1992)  0.22  1.13  7.24  17.09  17.16  7.75  9.11 
S&P 500 Index  0.28  1.23  7.42  17.31  17.34  7.89  9.26 
Lipper S&P 500 Index Objective Funds average  0.15  0.98  6.85  16.66  16.67  7.36  8.89 
Putnam Equity Income Fund Y (6/15/1977)  0.16  1.46  5.68  19.21  17.88  9.00  10.47 
Russell 1000 Value Index  0.11  -0.61  4.13  17.34  16.50  7.05 — 
Lipper Equity Income Funds average  -1.08  -0.49  1.74  13.63  14.28  7.08  10.81 
Putnam International Capital Opportunities Fund Y (12/28/1995)  2.65  8.83  -7.24  10.35  8.58  6.47  10.10 
S&P Developed ex U.S. SmallCap Index  4.61  9.25  -1.62  14.86  12.02  7.46  7.30 
Lipper International Small/Mid-Cap Core average  3.85  9.16  -3.09  13.62  10.15  6.28  9.60 
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Putnam 529 for America 
Underlying performance as of 6/30/15 

QUARTER 
YEAR  

TO DATE 1 YR 3 YRS 5 YRS 10 YRS 
SINCE 

INCEPTION 
Putnam Income Fund Y (11/1/1954)  -0.82%  0.78%  0.74%  4.62%  5.33%  5.84%  7.78% 
Barclays Capital U.S. Aggregate Bond Index  -1.68  -0.10  1.86  1.83  3.35  4.44 — 
Lipper Core Bond Funds A Rated average  -1.63  -0.01  1.11  2.06  3.54  4.03 — 
Putnam High Yield Trust Y (2/14/1978)  0.26  2.78  -0.54  6.86  8.15  7.14  8.70 
JPMorgan Developed High Yield Index  0.37  2.86  -0.65  7.08  9.03  8.13 — 
Lipper High Yield Funds average  0.14  2.29  -1.29  5.97  7.59  6.55  8.37 
Putnam Money Market Fund A (10/1/1976)  0.00  0.00  0.01  0.01  0.01  1.43  5.06 
Lipper Money Market Funds average  0.00  0.01  0.01  0.01  0.02  1.26  5.13 
Putnam Voyager Fund Y (4/1/1969)  -0.70  2.23  5.96  20.13  14.79  8.67  10.99 
Russell 1000 Growth Index  0.12  3.96  10.56  17.99  18.59  9.10 — 
Lipper Large-Cap Growth Funds average  0.62  4.25  10.65  17.75  17.27  8.32  10.10 
MFS Instl International Equity Fund (1/30/1996)  1.04  7.22  -0.40  11.98  11.06  7.66  8.21 
MSCI EAFE Index (ND)  0.62  5.52  -4.22  11.97  9.54  5.12  4.87 
Lipper International Large-Cap Growth average  1.21  6.06  -1.04  10.64  9.21  6.22  7.49 
Putnam Absolute Return 100 Fund Y (12/23/2008)  0.20  0.49  0.38  1.61  1.15 —  1.61 
BofA Merrill Lynch U.S. Treasury Bill Index  0.03  0.05  0.07  0.09  0.11 —  0.15 
Lipper Absolute Return Funds average  -1.16  0.02  0.00  3.53  2.74 —  3.22 
Putnam Absolute Return 300 Fund Y (12/23/2008)  -0.39  -0.58  -0.75  3.02  1.98 —  2.91 
BofA Merrill Lynch U.S. Treasury Bill Index  0.03  0.05  0.07  0.09  0.11 —  0.15 
Lipper Absolute Return Funds average  -1.16  0.02  0.00  3.53  2.74 —  3.22 
Putnam Absolute Return 500 Fund Y (12/23/2008)  -0.86  0.88  3.08  3.92  4.29 —  4.73 
BofA Merrill Lynch U.S. Treasury Bill Index   0.03  0.05  0.07  0.09  0.11 —  0.15 
Lipper Absolute Return Funds average  -1.16  0.02  0.00  3.53  2.74 —  3.22 
Putnam Absolute Return 700 Fund Y (12/23/2008)  -1.28  1.06  4.06  5.11  5.32 —  6.14 
BofA Merrill Lynch U.S. Treasury Bill Index  0.03  0.05  0.07  0.09  0.11 —  0.15 
Lipper Absolute Return Funds average  -1.16  0.02  0.00  3.53  2.74 —  3.22 
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Q4  
2010 

Q1 
 2011 

Q2  
2011 

Q3  
2011 

Q4 
 2011 

Q1  
2012 

Q2 
 2012 

Q3 
 2012 

Q4 
 2012 

Q1  
2013 

Q2 
 2013 

Q3 
 2013 

Q4 
 2013 

Q1 
 2014 

Q2 
2014 

Q3 
2014 

Q4 
2014 

Q1 
2015 

Q2 
2015 

$41.2 $212.1 $225.8 $215.1  $232.5 $265.0  $266.9 $280.7  $292.0  $296.6  $302.8 $314.2  $337.0  $349.0 $368.0 $368.0 $381.0 $395.4 $397.0 

Putnam 529 for America  
Total plan assets as of 6/30/15 
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Putnam 529 for America 
Client Services Metrics: 1 year ending 6/30/15 

CRITERIA SERVICE LEVEL 

Transactions 

• 96% of all financial and non-financial transactions 

processed error free  

 98.6% 

Telephone service 

• 80% of calls answered within 20 seconds 

 85.8% 

Mail service 

• Transaction confirmations 

– 99% of confirmations and checks mailed within  

2 business days of any transaction 

 
 99.1% 
 
 

• Quarterly statements  

– 97% of customers receive quarterly statements  

within 5 business days of the end of each quarter 

 100% 
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FOR USE WITH NEVADA STATE TREASURER’S OFFICE ONLY. NOT FOR PUBLIC DISTRIBUTION. 

Putnam 529 for America is sponsored by the State of Nevada, acting through the Trustees of the College 
Savings Plans of Nevada and the Nevada College Savings Trust Fund. Anyone may invest in the plan and use 
the proceeds to attend school in any state. Before investing, consider whether your state’s plan or that of 
your beneficiary offers state tax and other benefits not available through Putnam 529 for America. If 
you withdraw money for something other than qualified higher education expenses, you will owe federal 
income tax and may face a 10% federal tax penalty on earnings. Consult your tax advisor. You should 
carefully consider the investment objectives, risks, charges, and expenses of the plan before 
investing. Ask your financial representative or call Putnam at 1-877-PUTNAM529 for an offering 
statement containing this and other information for Putnam 529 for America, and read it carefully 
before investing. Putnam Retail Management, principal underwriter and distributor. Putnam Investment 
Management, investment manager. 
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Staff Updates 
 
September 24, 2015 
 
 

1. Silver State Matching Grant:  The 2015 open enrollment period for the Silver State 
Matching Grant Program ended on July 31st.  The program experienced another 
record year of applications.  As of September 15th, 423 applications have been 
received, an increase from the 414 applications received during the 2014 open 
enrollment period.  The following chart shows the year-over-year growth of the 
program since inception: 

 
Silver State Matching Grant Program FY10 to FY14 

  FY 2010 FY 2011 FY 2012 FY2013 FY2014 

Applications 
Received 

42 90 128 255 414 

Approved 
Applications 

34 80 112 236 377 

Matching 
Funds Paid 

Out 
$8,363.51  $22,343.49  $30,889.47  $67,283.37  $98,024.06  

 
 

2. Umbrella Campaign – Work with Amplify Relations:  The contract to work with 
Amplify Relations on Creative, TV/Radio Production and Placement, and Printing, 
was put into place on July 7th.  Since that time, staff has worked with Amplify to 
develop the Sage Mascot, as well as produce TV and radio commercials to be played 
in markets throughout Nevada.  Newly designed Product and Umbrella Brochures 
have been produced and will be shipped to the Treasurer’s Office next week.  In 
addition, new tabletop display materials are being produced that will highlight all 
programs, including SSGA Upromise 529, Prepaid Tuition, and College Kick Start.   
Attention is now focused on solidifying dates and staffing for the Bus Tour which will 
promote College Savings (with Sage) at events in cities throughout the state.  
Preliminary plans are to have the Bus Tour kickoff at the Capitol Building in Carson 
City and to attend the UNR/UNLV Football game in Reno October 2nd – 3rd.  The Bus 
Tour is expected to end on or around November 6th in Las Vegas.   

 
3. College Savings Month - $529 Scholarship Giveaway:  To celebrate college savings 

month during September, The Treasurer’s Office is giving away 20 $529 awards, 
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selecting five random winners every week during the month.   So far, 96 entries have 
been received, and the contest is being further promoted through social media 
channels with the assistance of Amplify Relations. 

 
4. Outreach School/Community Events:  Staff has been busy participating in back-to-

school related events for teachers, administrators and families at elementary 
schools throughout the state.  During August alone, staff participated in 21 events 
mostly in Washoe and Clark Counties to promote The College Kick Start Program and 
College Savings.  Thus far for September, staff has either already attended or 
scheduled 28 additional community/school events to further promote our programs.  
Some of the upcoming events include: 

 
• Baby Fair and Diaper Derby – September 19th, Reno 
• Las Vegas Valley Water District Benefit Fair  – September 29th, Las Vegas 
• Children’s Discovery Museum Event – October 10th, Las Vegas 
• Run for Education Event – October 18th, Reno 
• Stroll N Roll Family Biking Event  – November 14th, Henderson 

 
5. USAA Distinguished Valor Matching Grant Program:  Open enrollment for the USAA 

matching grant program opened August 1st.  A letter from Treasurer Schwartz is 
being prepared to be sent to all USAA participants living in Nevada encouraging 
them to apply for the grant.  Ads for the matching grant will appear in upcoming 
issues of the Battle Born and Bullseye magazines.   
 

6. Nevada Prepaid Tuition Program:   The 2015 open enrollment period for Prepaid 
Tuition will begin on November 1st and conclude on March 31st.  Once again, staff is 
making preparations to print and distribute enough prepaid flyers to be sent to ALL 
elementary and middle schools students in Nevada before the end of the year.   

 
7. Financial Literacy Efforts:  Staff continues to work with The International Association 

of Working Mothers to provide conferences for Veterans, seniors, and Latinas.   The 
next Latina Women’s Money conferences will be held in Las Vegas on October 17th 
and in Reno on October 24th.   As in year’s past, these conferences will feature a 
Resource Expo, Money Mentors, as well as prominent women speakers/authors in 
the field of personal finance. 
 
Work is also continuing with the Andson Foundation in delivering four training 
sessions and curriculum to senior citizens and four sessions and curriculum to 
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military veterans.  A seminar for seniors was held on August 6th at the Atria at Seville 
in Summerlin to approximately 25 attendees.  Among the topics discussed were 
assisting grandparents in saving for their grandchildren’s future educational 
opportunities.  The next seminar provided by Andson will be held on October 23rd at 
UNLV for military families.  Topics will include developing a workable budget, 
purchasing a home or car, and saving for College.   
 
The RFP to select a vendor to host ongoing Annual Financial Literacy Conferences for 
the State Treasurer’s Office has been released, and the selection committee has met 
to evaluate and discuss the proposals.   Contract negotiations will soon begin and it 
is anticipated that a vendor will be in place and ready to be approved at the 
November 10, 2015 Board of Examiners Meeting. 
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