U-M INVESTMENT FUNDS UPDATE

Average Annualized Compound Return (%) 3 Months 1 Year 3Years 5Years 10 Years Average Annualized Compound Return (%) 3 Months 1 Year 3Years 5Years 10 Years
Total Returns as of March 31, 2018 TIAA-CREF Lifecycle Index 0% 050 13.85 863 10.26 10.75
) TIAA-CREF Lifecycle Index 2% -0.50 14.04 875 10.33 9.28
Stock Fund Choices TIAA-CREF Lifecycle Index 20 -041 1418 8.89 0.00 8.80
Russell 3000 Index* -0.64 13.81 10.22 13.03 9.62 TIAA-CREF Managed Allc Inst -0.52 11.01 6.72 791 6.57
Standard & Poor's 500 Stock Index* -0.76 13.99 10.78 1331 949 TIAA-CREF Lifecycle Index Ret Inc -0.62 6.50 4.29 5.23 6.54
Fidelity Freedom Index 2005 Fund -0.67 545 362 419 -
U.S. Large Capitalization Stock Fund Choices Fidelity Freedom Index 2010 Fund -0.70 6.59 438 510
Russell 1000 Index* -069 13.98 10.39 1317 961 Fidelity Freedom Index 2015 Fund -0.67 794 510 5.77
CREF Equity Index Account -0.70 13.55 9.98 1271 9.27 Fidelity Freedom Index 2020 Fund -0.70 8.77 5.62 6.31
CREF Growth Account 2.21 2348 12.30 1576 10.96 Fidelity Freedom Index 2025 Fund -071 9.58 6.06 712
CREF Stock Account -043 15.13 9.02 10.82 748 Fidelity Freedom Index 2030 Fund -0.68 11.39 715 8.07
TIAA-CREF Equity Index -0.66 1378 10.20 13.01 9.60 Fidelity Freedom Index 2035 Fund -064 13.00 8.05 8.97
TIAA-CREF Growth and Income 0.68 16.85 10.85 13.82 9.99 Fidelity Freedom Index 2040 Fund -064 13.20 811 9.04
TIAA-CREF Large-Cap Growth 378 2712 13.15 16.53 11.06 Fidelity Freedom Index 2045 Fund -0.63 13.20 8.13 9.11
TIAA-CREF Large-Cap Growth Index 142 2119 12.83 1546 11.27 Fidelity Freedom Index 2050 Fund -0.63 13.20 8.10 9.12
TIAA-CREF S&P 500 Index -0.81 1391 1072 1323 943 Fidelity Freedom Index 2055 Fund -0.66 1313 8.09 9.23
TIAA-CREF Social Choice Equity -0.21 14.83 9.88 12.05 9.35 Fidelity Freedom Index 2060 Fund -0.65 1312 8.07 -
TIAA-CREF Large-Cap Value -2.63 5.59 6.92 10.14 7.86 Fidelity Freedom Index Income Fund'® -0.65 4.07 2.72 2.99 -
TIAA-CREF Large-Cap Value Index -2.86 6.88 783 10.72 772 Vanguard Balanced Index Inv -0.87 8.75 6.65 8.52 760
Fidelity 1.26 18.29 964 12.63 834 14TIAA-CREF Lifecycle funds replaced by TIAA-CREF Lifecycle Index funds. All TIAA-CREF mutual funds are offered, through the Institutional share class. 15 Fidelity Freedom Fund
Fidelity Asset Manager 20% -0.63 412 2.96 359 4.32 replaced by Fidelity Freedom Index Fund, The Strategic Advisors, Funds were mapped into Freedom Funds on 5/9/2013, Fedelity Freedom Index 2000 Fund was mapped into
Fidelity Asset Manager 30% -0.56 572 3.90 477 5.04 Fedelity Freedom, Index Income Fund.
Fidelity Asset Manager 40% -0.51 732 4.72 583 565 )
Fidelity Asset Manager 50% -044 8.88 545 679 625 Balanced Fund Choices
Fidelity Asset Manager 60% -0.32 10.46 6.22 775 6.77 CREF Social Choice Account -071 9.30 5.86 715 6.47
Fidelity Asset Manager 70%1 -0.09 12.19 700 8.70 700 Fidelity Asset Manager 50%16 -044 8.88 545 6.79 6.25
Fidelity Asset Manager 85%2 0.10 14.61 8.09 10.16 757 Fidelity Asset Manager 20%17 -063 412 2.96 359 4.32
Fidelity Blue Chip Growth 304 2549 1291 1747 12.87 Fidelity Balanced 0.17 10.67 714 961 765
Fidelity Blue Chip Value -342 5.16 5.67 10.51 523 Fidelity Freedom Index Income Fund - Class W -0.65 4.07 2.72 2.99 -
Fidelity Capital Appreciation 2.50 18.56 8.66 12.83 10.28 Fidelity Global Strategies Fund -0.11 12.97 704 642 528
Fidelity Contrafund 3.07 23.90 13.06 15.20 10.72 Fidelity Puritan -0.34 12.34 732 9.88 8.01
Fidelity Convertible Securities 0.32 6.08 148 5.85 5.54 Vanguard Balanced Index Fund -0.87 8.75 6.65 8.52 760
Fidelity Disciplined Equity -1.76 12.21 750 11.84 717 ;
Fidelity Dividend Growth 198 12.34 783 11.34 904 Bond Fund Choices
Fidelity Equity-Income -4.46 515 709 9.08 6.39 U.S. Bond Funds
Fidelity Export & Multinational -2.57 10.92 846 10.69 758 Barclays Capital Aggregate Index* -146 1.20 1.20 182 363
Fidelity Focused Stock?® 446 2807 11.07 1344 10.89 CREF Bond Market Account 142 158 164 2.03 354
Fidelity Four-in-One Index -0.79 12.17 773 964 721 CREF Inflation Linked Bond Account -0.53 0.21 0.78 -0.37 244
Fidelity Growth & Income -344 8.97 8.57 11.39 5.97 TIAA-CREF Bond -1.28 1.83 2.05 2.53 411
Fidelity Mega Cap Stock* -2.98 972 8.68 1171 8.87 TIAA-CREF Bond Plus Fund Il 121 2.07 2.22 2.69 446
Fidelity Growth Company 5.25 3061 16.31 194 13.56 TIAA-CREF High Yield Fund Il 114 272 442 446 755
Fidelity Growth Discovery® 350 2443 1297 16.26 10.20 TIAA-CREF Inflation Linked Bond -0.53 0.23 0.59 -043 248
Fidelity Independence 164 20.14 6.08 12.62 771 TIAA-CREF Short-Term Bond Fund Il -0.02 114 1.39 118 237
Fidelity Large Cap Stock -2.69 10.20 873 12.45 9.79 TIAA-CREF Social Choice Bond -1.08 2.14 184 2.97 2.95
Fidelity Large-Cap Value® -3.81 4.81 6.27 9.98 6.10 TIAA Traditional Annuity (RA)* 0.92 375 3.92 398 0.00
Fidelity Large Cap Core Enhanced Index -0.07 15.31 9.93 13.07 9.30 TIAA Traditional Annuity (SRA) 0.76 3.10 3.24 3.30 0.00
Fidelity Large Cap Growth Enhanced Index 0.74 19.14 11.51 14.81 11.05 Fidelity Capital & Income -0.73 647 534 644 8.79
Fidelity Large Cap Growth Index 134 2115 - - - Fidelity Corporate Bond Fund -2.03 318 243 315 -
Fidelity Large Cap Value Enhanced Index -1.82 1011 859 11.70 8.09 Fidelity Focused High Income -149 291 372 381 591
Fidelity Large Cap Value Index -2.88 6.98 - - - Fidelity Floating Rate High Income 120 4.08 385 327 446
Fidelity Magellan 1.22 20.39 10.99 1478 767 Fidelity Government Incomel9 -1.27 0.26 0.35 1.05 2.87
Fidelity NASDAQ Composite Index 241 20.25 1403 17.83 13.03 Fidelity High-Income -041 473 508 4.55 742
Fidelity OTC 3.06 26.50 16.06 21.22 14.85 Fidelity Inflation-Protected Bond -1.04 042 0.84 -0.39 244
Fidelity 500 Index’ -0.77 13.98 10.77 13.30 949 Fidelity Institutional Short-Int Gov't -049 -0.31 0.11 0.39 1.58
Fidelity Stock Selector® 105 1731 10.32 1357 8.89 Fidelity Intermediate Bond -1.09 0.27 1.04 138 350
Fidelity Strategic Dividend & Income -3.15 483 6.22 8.24 700 Fidelity Intermediate Govt -073 -0.28 0.23 0.61 2.23
Fidelity Tot Mkt Index -0.60 13.85 10.22 12.99 967 Fidelity Intermediate Treasury Bond Index -1.57 -043 0.33 0.87 332
Fidelity Trend 279 21.99 1211 15.65 1144 Fidelity Investment Grade Bond 147 129 149 2.00 404
Strategic Advisers Growth Multi-Manager Fund -0.83 4.32 4.85 4.77 - Fidelity Limited Term Bond Fund -0.80 0.39 104 115 335
Vanguard 500 Index -0.77 13.96 10.75 13.28 9.50 Fidelity Long-Term Treasury Bond Index -3.38 328 0.19 310 565
Vanguard Total Stock Market Index -0.60 13.85 10.20 13.02 9.75 Fidelity Mortgage Securities -116 0.68 111 176 330
! Formerly known as Fidelity Asset Manager: Growth, 2 Formerly known as Fidelity Asset Manager: Aggressive, > Formerly known as Fidelity TechnoQuant Growth; Fidelity Fifty Fidelity Short Duration High Income Fund -0.27 3.02 303 - -
Fund was merged into Fedelity Focused Stock Fund on 7/24/2015, * Formerly known as Fidelity Growth & Income 11, ® Formerly known as Fidelity Growth and Fidelity Contrafund Fidelity Short-Term Bond -044 0.20 0.75 0.83 166
11, Formerly known as Structured Large-Cap Value,” Formerly known as Spartan US Eq index and Fidelity Spartan 500 Index, ® Fidelity 130/30 Large Cap and Fidelity Large Cap Fidelity Short-Term Treasury Bond Index -042 -0.14 0.34 0.53 151
Growth were merged into Fidelity Stock Selector All Cap Fund on 6/21/2013. Fidelity Strategic Income -0.19 531 423 367 590
Fidelity Total Bond Fund -1.16 163 212 251 468
U.S. Mid-Capitalization Stock Fund Choices Fidelity U.S. Bond Index -151 101 112 173 3.50
Russell 2500 Index* -0.24 12.31 8.15 11.55 10.28 Strategic Advisers Core Income Multi-Manager Fund -1.23 13.28 9.75 12.28 -
TIAA-CREF Mid-Cap Growth 182 1873 720 11.54 941 Strategic Advisers Core Multi-Manager Fund 198 2549 9.25 4.87
TIAA-CREF Mid-Cap Value 115 6.24 5.88 10.16 848 Strategic Advisers Income Opportunities Fund of Funds -1.25 16.29 578 701 -
Fidelity Extended Market Index 0.15 13.20 8.05 11.82 1042 Vanguard Short-Term Treasury -0.21 -0.10 0.46 0.52 134
Fidelity Growth Strategies Fund 225 1516 746 13.22 9.11 Vanguard Interm-Term Treasury -1.28 -041 047 0.86 301
Fidelity Leveraged Co Stock -0.57 12.13 531 9.14 719 Vanguard Total Bond Market Index Inv -147 113 113 175 359
Fidelity Mid Cap Enhanced Index Fund -1.02 12.03 752 12.47 1047 Vanguard Inflation-Protected Secs Inv -0.93 063 1.20 -0.03 277
Fidelity Mid Cap Index Fund -048 12.15 799 12.05 - Vanguard Long-Term Treasury Inv -3.58 310 0.20 311 565
Fidelity Mid-Cap Stock -0.08 13.28 8.28 11.82 9.98 Non-U.S. Bond Fund Choices
Fidelity Mid-Cap Value® -3.92 793 5.54 10.92 978 J.P. Morgan - GBI Emerging Markets Index* 431 13.74 6.13 -0.03 3.89
Fidelity New Millennium -0.13 14.51 9.57 11.92 10.36 Fidelity New Markets Income 117 411 750 446 757
Fidelity Value -4.23 577 5.36 10.29 8.21
Fidelity Value Discovery 311 6.06 641 1143 770 Money Market Fund Choices
Fidelity Value Strategies -4.71 703 575 9.33 8.34 Treasury Bill* 0.36 113 0.55 0.35 0.37
Strategic Advisers Small-Mid Cap Multi-Manager Fund 144 161 157 1.99 - CREF Money Market Account 0.22 0.65 0.28 017 0.25
TIAA-CREF Money Market Account 0.32 0.96 0.46 0.28 0.39
U.S. Small Capitalization Stock Fund Choices Fidelity Cash Reserves® 0.26 0.76 031 019 0.35
Russell 2000 Index* -0.08 1179 8.39 1147 9.84 Fidelity Government Money Market Fund - Premium Class?* 0.28 0.81 0.34 0.21 0.28
TIAA-CREF Small-Cap Blend Index -0.05 11.98 862 11.70 9.98 Fidelity Government Money Market Fund % 0.25 0.71 0.27 017 0.26
TIAA-CREF Small-Cap Equity -0.68 10.87 9.26 12.85 10.38 Fidelity Treasury Fund 0.26 0.71 0.26 0.16 0.15
Fidelity Low-Priced Stock -1.05 14.55 837 11.20 10.01 Fidelity U.S. Treasury Only Money Market Fund? 0.25 0.69 0.25 0.15 0.17
Fidelity Small Cap Growth 6.79 26.92 1415 16.19 1211 Vanguard Prime Money Market 033 1.02 047 0.28 0.30
Fidelity Small Cap Independence 144 11.38 738 10.50 837 16 Formerly known as Fidelity Asset Manager, ” Formerly known as Fidelity Asset Manager: Income, '® Traditional annuity returns consist of interest rates,  percent of which are
Fidelity Small Cap Discovery ! -140 563 562 8.93 1261 guaranteed for current premiums, plus, dividends. Dividends, when declared, remain in effect through the “dividend year’, which begins each March 1, * Fidelity Spartan Govern-
Fidelity Small Cap Enhanced Index Fund -0.14 6.77 6.52 11.00 9.85 ment Income merged into Fidelity Government Income, 2° As of June 21, 2001, Fidelity Daily Income Trust merged into Fidelity Cash Reserve, ?' Fidelity Select Money Market Fund
Fidelity Small Cap Index -0.05 11.97 859 11.68 - merged into Fidelity Money Market Fund - Premium Class on November 6, 2015, Fidelity Money Market Fund-Premium Class was merged into Fidelity Government Money Market
Fidelity Small Cap Stock 117 10.00 6.71 10.60 819 Fund on June 1, 2016, Fidelity U.S. Government Reserves Fund merged into Fidelity Government Money Market Fund - Premium Class on November 20, 2015 Fidelity Retirement
Fidelity Small Cap Value -1.38 10.59 8.95 1063 11.69 Gov't Money Market Fund and Fidelity Retirement Money Market Fund merged into Fidelity Money Market Fund on September 22, 2017, % Formerly known as Fidelity Spartan U.S.

9 Formerly known as Fidelity Structured Mid-Cap Value, ©° Formerly known as Fidelity Small Cap Selector, ! Formerly known as Fidelity Small Cap Retirement Gov't Money Market, 23 Formerly known as Fidelity Spartan Money Market, 2* Formerly known as Fidelity Money Market fund,25 Formerly known as Fidelity Spartan U.S. Treasury

International Stock Fund Choices

S&P/Citigroup-BMI Global Index* -074 1573 8.87 992 643 Specialty Fund Choices
S&P/Citigroup Broad Market Ex-US Index** -1.52 16.13 6.99 728 373 TIAA-CREF Real Estate Securities -5.35 345 334 764 6.77
IFC Investible (Emerging Mkts) Index* 128 2449 9.89 6.10 386 TIAA Real Estate 0.95 419 5.20 769 2.52
CREF Global Equities Account -0.72 16.29 8.05 9.88 6.03 Fidelity International Real Estate -0.09 20.37 6.26 702 345
TIAA-CREF International Equity -1.20 20.30 6.71 784 313 Fidelity Real Estate Income -3.04 132 4.38 527 8.05
TIAA-CREF International Equity Index -0.74 1540 592 6.71 297 Fidelity Real Estate Investment -6.96 -2.57 198 6.36 6.65
TIAA-CREF Emerging Markets Stock Index 242 25.55 9.10 508 4.69 Fidelity Strategic Real Return -0.79 267 137 0.26 2.21
Fidelity International Capital Appreciation Fund 0.00 2322 9.34 9.92 643 Fidelity Telecom and Utilities Fund -1.37 5.03 6.78 8.67 7.05
Fidelity Canada -6.44 500 2.86 2.76 160 Fidelity Select Air Transport -3.95 19.38 10.08 16.54 14.28
Fidelity China Region 297 35.58 9.99 1248 8.20 Fidelity Select Automotive -2.37 1418 245 9.84 8.32
Fidelity Diversified Int'l -1.68 1543 5.26 762 322 Fidelity Select Banking 0.59 1317 13.89 1448 743
Fidelity Emerging Europe, Middle East, Africa (EMEA) Fund 329 26.89 11.36 575 - Fidelity Select Biotechnology 3.07 13.82 -0.50 16.26 17.26
Fidelity Emerging Markets 0.70 31.07 10.50 758 2.38 Fidelity Select Brokerage & Investment 1.82 2719 8.90 12.27 6.86
Fidelity Europel3 -2.27 1917 567 6.97 303 Fidelity Select Chemicals -6.41 9.98 11.20 12.27 12.00
Fidelity Event Driven Opportunities Fund -1.79 9.09 10.76 - - Fidelity Select Computers 267 1842 12.78 13.22 12.34
Fidelity Export and Multinational -2.57 10.92 846 10.69 758 Fidelity Select Construction & Housing -6.61 10.26 6.81 11.06 11.22
Fidelity Global Balanced 211 16.79 6.35 6.34 537 Fidelity Select Consumer Discretionary % 2.73 1749 9.80 13.96 12.65
Fidelity Global Commaodity Stock Fund -1.90 12.59 4.36 -0.27 - Fidelity Select Consumer Staples? -5.82 -342 2.92 6.70 8.00
Fidelity Int'l Discovery -1.34 19.78 6.72 768 375 Fidelity Select Defense & Aerospace 7.25 3708 16.97 19.23 1311
Fidelity International Enhanced Index Fund -0.89 16.51 725 814 321 Fidelity Select Communications Equipment? 6.75 1346 8.88 1244 8.77
Fidelity International Growth Fund -0.22 1797 6.86 765 565 Fidelity Select Electronics 442 2876 22.69 26.79 1648
Fidelity Int'l Small Cap Fund 0.27 22.53 13.29 12.23 762 Fidelity Select Energy -4.52 -0.66 -0.76 -0.66 -0.87
Fidelity Int'l Index -0.93 1533 5.85 6.69 294 Fidelity Select Energy Service 710 -15.16 -4.67 -6.76 -5.16
Fidelity International Small Cap Opportunities 3.88 3013 12.86 12.23 578 Fidelity Select Environmental -1.67 14.58 1164 12.32 716
Fidelity International Value -1.66 11.16 375 4.87 1.05 Fidelity Select Financial Svcs -0.58 18.30 1112 13.58 4.87
Fidelity Japan 272 24.55 10.83 8.59 360 Fidelity Select Gold® -8.38 9.28 6.77 -8.39 -5.72
Fidelity Japan Smaller Companies 2.00 29.01 16.51 14.07 8.86 Fidelity Select Health Care 5.24 16.17 359 1762 15.34
Fidelity Latin America 10.50 2541 10.06 -313 -2.51 Fidelity Select Consumer Finance -1.36 18.86 9.35 1114 247
Fidelity Nordic -3.92 15.09 723 10.84 463 Fidelity Select Industrial Equipment 0.00 0.00 0.00 0.00 0.00
Fidelity Overseas -1.30 17.89 8.58 973 355 Fidelity Select Industrials -1.52 14.81 962 11.98 10.20
Fidelity Pacific Basin -0.23 2729 12.17 12.01 8.12 Fidelity Select Insurance -2.54 9.28 1143 1363 873
Fidelity Emerging Asia 0.13 28.76 1043 9.66 491 Fidelity Select IT Services® 6.37 33.08 17.10 19.24 1713
Fidelity Total International Equity Fund -043 19.16 714 6.70 3.38 Fidelity Select Leisure -0.98 19.32 10.07 13.79 13.27
Fidelity Total International Index Fund -048 17.35 - - - Fidelity Select Materials * -5.93 10.24 6.45 6.94 739
Fidelity Worldwide 227 231 9.01 10.80 725 Fidelity Select Medical Delivery -1.58 13.89 6.76 15.80 13.39
Strategic Advisers Emerging Markets Fund of Funds 114 2164 1143 1464 - Fidelity Select Med Equipment & Systems 542 16.34 11.93 19.56 13.94
Strategic Adviser International Multi-Manager Fund -0.19 13.58 8.06 10.68 - Fidelity Select Multimedia -3.76 218 428 9.94 12.56
Vanguard Total Intl Stock Index -0.45 1708 6.95 6.43 2.85 Fidelity Select Natural Gas 776 -16.37 -8.80 -6.51 -6.12
Vanguard European Stock Index -1.26 16.19 559 6.94 2.52 Fidelity Select Natural Resources -6.38 -1.38 -2.24 -1.98 -1.28
Vanguard Pacific Stock Index Fund - Admiral Shares 044 1871 883 750 459 Fidelity Select Pharmaceuticals 264 6.37 -241 9.83 11.96
Vanguard Emerging Markets Stock Index Fund 2.06 20.97 753 4.50 267 Fidelity Select Retailing 534 2363 1571 1961 1840
12 Formerly known as Salomon Broad Market Ex-US Index, ™ Fidelity Europe Capital Appreciation Fund merged into Fidelity Europe Fund on 3/21/2014 Fidelity Select Software & Computer Services 418 29.73 20.28 21.16 16.75
Fidelity Select Technology 5.58 34.75 21.80 2148 15.65
Life Cycle Funds Fidelity Select Telecommunications -6.35 -4.87 5.26 743 725
TIAA-CREF Lifecycle Index0 -073 6.71 452 5.72 704 Fidelity Select Transportation -4.45 711 8.13 14.96 12.61
TIAA-CREF Lifecycle Index 0 -0.76 747 4.96 6.27 754 Fidelity Select Utilities Portfolio 139 10.58 773 9.30 6.99
TIAA-CREF Lifecycle Index 2% -0.72 848 551 702 8.17 Fidelity Select Wireless -1.28 10.05 8.96 10.30 867
TIAA-CREF Lifecycle Index20% -0.69 9.60 6.20 782 884 Vanguard Real Estate Index -8.07 -4.45 0.79 578 6.54
TIAA-CREF Lifecycle Index20% -0.66 10.75 6.83 8.59 9.51 % Formerly Fidelity Select Consumer Industries, 7 Formerly Fidelity Select Food & Agriculture, 2% Formerly Fidelity Select Developing Communications, 2 Formerly Fidelity Select
TIAA-CREF Lifecycle Index20% -063 11.87 747 9.34 10.13 American Gold. Precious Metals & Minerals merged with Gold in February, 2000, % Formerly known as Fidelity Select Cyclical Industries, *! Formerly Fidelity Select Bus Svc &
TIAA-CREF Lifecycle Index?04° -0.56 13.03 8.11 9.95 10.56 Outsourcing, * Formerly known as Fidelity Select Industrial Materials.
TIAA-CREF Lifecycle Index 0> -0.50 1365 845 10.16 10.68

Money Market, Fidelity U.S. Treasury Money Market Fund.

Information available at tiaa-cref.org, fidelity.com and morningstar.com, or call Fidelity at 800-343-0860 and TIAA-CREF at 800-842-2252.



