FEDERAL RETIREMENT THRIFT INVESTMENT BOARD

THRIFT

b MINUTES OF THE MEETING OF THE BOARD MEMBERS
April 29, 2019

Michael D. Kennedy, Chairman of the Federal Retirement Thrift Investment Board,
convened a meeting of the Board members on April 29, 2019, at 8:30 a.m., Eastern Time.
The meeting was open to the public at the Board’'s offices at 77 K Street, N.E. In
attendance were Dana K. Bilyeu of Oregon (by telephone), member; Ronald D. McCray
of Texas (by telephone), member; David A. Jones of Connecticut, member; William S.
Jasien of Virginia, member; Ravindra Deo, Executive Director; Megan G. Grumbine,
General Counsel and Secretary; Suzanne Tosini, Chief Operating Officer; Renée C.
Wilder Guerin, Director, Office of Enterprise Planning; Kimberly A. Weaver, Director,
External Affairs; Susan Crowder, Chief Financial Officer; Jay Ahuja, Chief Risk Officer;
Gisile Goethe, Director, Office of Resource Management; James Courtney, Director,
Office of Communications and Education; Tee Ramos, Director, Office of Participant
Services; Sean McCaffrey, Chief Investment Officer; Vijay Desai, Chief Technology
Officer; and Ernest Witherspoon, Executive Advisor to the Executive Director.

1. Approval of the Minutes of the March 25, 2019 Board Member Meeting.

Following brief opening remarks, Chairman Kennedy entertained a motion
for approval of the minutes of the March 25, 2019 Board member meeting. The following
motion was made, seconded, and adopted without objection:

MOTION: That the minutes of the Board member meeting that was held on
March 25, 2019 be approved.

2. Monthly Reports

Mr. Deo gave opening remarks, including a brief summary of the agenda
for the meeting.

a. Participant Activity Report

Mr. Ramos reviewed the monthly participant activity report. See
Eavings Fund Statistici” (attached). Mr. Ramos stated that the TSP saw a large volume
of participants rolling funds into their individual TSP accounts. Approximately 3,500
individuals rolled 132 million dollars into TSP accounts in March. Member Jasien inquired
as to the impetus for more participants rolling funds into their TSP accounts. Mr. Ramos
and Mr. Courtney explained that in February 2019, 102,000 participants received an
annual TSP statement in the mail with an informational insert explaining their option to
roll funds into their TSP account, and also describing the TSP’s low fees, convenience,
and simplicity. This informational insert likely caused the spike in account roll-in activity.
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is only 6 percent complete. Regarding phase 3, in-service withdrawals, development is
about 47 percent complete, and testing is not yet underway. Development of phase 3
should be completed by the end of June 2019, at which point testing will begin.

Mr. Nohe explained that there is only one high-probability, high-impact
project risk, and that is the development of web wizards. However, the overall timeline
remains unchanged. The next major milestone for the project will be proposed
regulations. Draft regulations are currently circulating internally within the Agency. It is
anticipated that proposed regulations will be published in the Federal Register in June
2019.

10.  Adjourn.

On a vote taken by the Chairman, the members closed the meeting at 9:53
a.m. for executive session.

At 11:19 a.m. upon completion of the executive session, the members
reconvened the open portion of the meeting.

Whereupon, there being no further business, the following motion was
made, seconded, and adopted without objection and Chairman Kennedy adjourned the
meeting at 11:19 a.m.

MOTION: That this meeting be adjourned.

w.d

Megan G. Gfumbine
Secretary

Attachments

Thrift Savings Fund Statistics
March 2019 Performance Review — G, F, C, S, |, and L Funds
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Additional Withdrawals Project
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