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To the Plan Participants and Plan Administrator of the
ASK Puerto Rico ~Oi(k) Plan

~.k ss € ~ i~k ~ d« ~~ -a ?" ~ ~s~v~ :c :€ ~r~ :s;.4 t ,E ~= sE~'.

We have audited fihe accompanying statement of net assets available for benefits of the
GSK Puerto Rico 40l(k) Plan (the °P1an") as of t~ecember 31, 2018, the refaced statement o~
changes in net assets available for benefits for the year then ended, and the related Hates
{collectively referred to as the "financial staterr~enfis"). In our opinion, fihe financial
s~~~emen~s p~esen~ fairly, ire a(E ~~er ~l respects, the ~e~ assets ~uailable fQr be~aefics cif ~h~
Plan as of December 31, 2Qi8, and the changes in r~e~ assets available for benefits;c~r the
year then ended, in conformity wifh accounting principles generally accepted in the United
States o~ America.

These financial statements are the responsibility of the Plan's managemenfi. Dur
responsibility is to express an opinion on the Plan's financial statements based on our audit.
We are a public accounting firm registered with fhe Public Company Accounting Oversight
Board (United States) (PCAOB) and are required to be independent with respect to the Plan
in accordance with the U.S. federal securities laws and the applicable rules and regulations
afi the Securities and Exchange Cornrnission ar~d the PCAflB.

We conducted our audit in accordance vvit9~ the standards o~ the PCAOB. Those standards
require that ~r,~e plan and perform the audit to obtain reasonable assurance about whether
the financial statements are free of material misstatement, whether due to error or fraud.
Our audit included performing procedures to assess the risks of material misstatement of
fihe financial statements, whether due to error or fraud, and performing procedrares that
respond to those risks. Such procedures included examining, on a test basis, evidence
regarding the amounts and disclosures in fihe financial statements. Our audit also included
evaluating the accounting principles used and significant estimates made by managemenfi,
as well as evaluating the overall presentation of the financial statements. We believe that
our audit provide a reasonable basis for our opinion.

~ ..;~ ... f ..

The supplemental schedule of assets (held at end of year) as of December 31, 2018 has
been subjected to audit procedures performed in conjunction with the audit of the Plan`s
financial statements. The supplemental schedule is the responsibility of the Plan`s
management. Our audit procedures included determining whether the supplemental
schedule reconciles to the financial statements or the underlying accounting and other



records, as app icab[e, and performing procedures tc~ hest the eo p(e~eness ar~d accuracy caf
the in~orma~ion presented in the supplernen~ai sched~#e. In forming our opinion on the
supplernen~al schedule, we evafua~ed whether the supplemen~ai schedule, including its dorm
and canten~, is presented in compliance with the Department of Labor's Rules and
~egula~ions for Reporting and Disc(asure under the Employee Retirement income Security
pct o~ X974. In our opinion, such schedule is fairly staffed, in ai# rr~ater a[ respects, in
rela~it~r~ ~o the firranciai sta~er~nents as a whole.

~. ~~ ~,

Philadelphia, Pennsylvania
June 28, 2019
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~'o the Administrator and Plan Participants of GSK Puerto Rico ~o~:{lz} Plan

~~ ;t r~ ; :~ r e ~ :~

VVe have audited the accompanying statement of net assets available far benefits of GSK Puerto Rico
4ol(k) Plan (the "Plan") as of December 31, 2017, including the related notes {collectively referred to as
tl~e "~inanc~al statements"). In our opzn can; tt~e financial statezn~r~ts present fairly, An all material respects,
the net assets available for benefits of the Plan. as of December 3~:, ~t~~~ in conformity vaith accounting
principles generally accepted in the United States of America.

r: ~:.

These financial statements are fine responsibility of the Plan's management. {3tzr responsibility is to
express an opinion an the Plan's financial statements based on our audit. We are a public accounting firm
registered with the Public Company Accounting Oversight Board {United States) ("PCAOB") and are
required to be independent with respect to the Plan in accordance with the U.S. federal securities laws and
the applicable rules and regulations of the Securities and E~;change Commission and the PCAOB.

We conducted our audit of these financial statements in accordance with fihe standards of the PGAOB.
Those standards require that we plan. and perform the audit to obtain reasonable assurance about whether
the financial statements are free of material misstatement, whether due to error or fraud.

Our audit included performing procedures to assess the risks of material misstatement of the financial
statements, whether due to error or fraud, and performing procedures that respond to those risks. Such
procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the
financial statements. Our audit also included evaluating the accounting principles used and significant
estimates made by management, as well as evaluating the overall presentatian of the financial statements.
We believe that our audit provides a reasonable basis for our opinion.

June ~4, 2018

We have served as the Plan's auditor since at least 2c~o2. We have not determined the specific dear we
began serving as auditor of the Plan.

PricewaterhouseCoopers LLP; Two Commerce Square, Suite i800, 2001 Market Street, Philadelphia, PA z9.~og-~o~z
T: (26~) 330 3oao, F: {267) 330 3300, rvww.pw c.com/us
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,assets

lnves#meets at fair value

Tonal invesimen4s

Receivables

Employer con#ributians

Participant contributions

Dividends and interest
Receivables for securities sold

Participant loans receivable

Total receivables

Cash

Total assets

Liabiiifies

Accrued managementflees

Total liabilities

Net rise#s available for benefits

$ 55,317,337 $ 60,555,500

55,317,337 60,555,500

25,.727 20,147

41,796 54,100

134,055 139,356

- 63,838

58,201 116,012

259,779 393,453

13,783 358,884

55,590,898 6'! ,307,837

2,481 3,019

2,481 3,019

$ 55,588,417 ~ 61,304,818

The accompanying noCes arc an integral pa1~t~ of these financial sCaternents.

4
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èar €~~ ~~c ~~~ rr~ ~r t~1

Additions fiv net assets at~ri€~uted to

Investment incorme

Dividends and Inters# ~ 695,763

filet deprecia#iar~ in fair value of inuestments (1,659,3 6)

Total investmen#loss (963,583)

Contributions

Participant 1,413,971

Employer 871,298

Total contributions 2,285,269

Net additions 1,321 ,686

Deductions from net assets attributed ~o

Benefits paid to participants 7,032,497

Administrative e~enses and managementfees 5,590

Total deductions 7,038,087

Net decrease in net assets {5,716,401)

t~et assets avalaiaie for benefits

Beginning of year

End of year

61 ,304,818

$ 55,588,417

The accompanying notes are an integral part of these financial statements.

5
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~escrp~ion of fhe Plan

The following description of the GSK Puerfo Rico 401 {k) Plan (the "Plan) provides only genera!
inforimation. Participants should refer #o the Pian C~ocument far a more complete description of the
Plan's provisions.

Ger~erai
The Plan is a defined contribution plan sponsored by GSK Puerto Rico, Inc. ("GSK" or the
"company°). The Plan was established to encourage and assist Company employees to save
regularly for retirement. The Plan is subject to the provisions of the Employee Retirement lncame
Security Act of 1974 {FRIBA).

Gantributions
Each year, participants may contribute up to 50% of pre-tax annual compensation and up to 10% of
after-tax annual compensation, as defined in the Plan Document. Participants who have attained
age 50 before the end o€ the Plan's year are also eligible to make catch-up contributions.
Participants may also contribute amounts representing distributions from ether Puerto Rico
qualified retirement plans, subject to the terms of the Plan. Participants may direct the investment
ref the contributions into various investment options offered by the Plan and may change these
options at any time during the year.

At one year of service the Company matches 100% of employee pre-tax contributions up to 4% of
the employee's eligible pay as defined by the Plan Document. if Hacienda limits restricts pre-tax
contributions to less than 4% of eligible pay, after-tax contributions will be matched to provide a
total matching contribution of 4% of eligible pay. Addi#ionally, after one year of service, the
Company provides for GSK core contributions of 2% of employee's eligible pay, regardless of
whether the employee voluntarily contributes to the Plan. Participants decide how to incest the
Company contributions into the various investment options offered by the Plan and may change
those options at any time during the year.

During the year 2018 the total amount of the employee and employer contributions was
$2,285,269, rollover contributions of $13,114 are included in this amount.

Partiicipant accounts
Each participant's account is credified with the participant's contributions, Company matching
contributions, GSK core contributions and investment earnings or losses as applicable and charged
with fees as applicable. The earnings on investments are allocated daily to the individual accounts
of participants. These allocations are based an each participants relative interest in the fair value
ofi fhe assets held in each fund, except for dividends and unrealized appreciation and depreciation
on the GSK American Depository Receipts {ADRs), as held an the GlaxoSmi#hKline Stock Fund
(°the GSK Stock. Fund"), which are allocated based upon the number of units held in the individual
accounts of participants. The benefiit, to which a participant is entitled, is the benefit that can be
provided from the participants ves#ed account. The Plan invests in the GSK Stock Fund. The GSK
Stock Fund is comprised of the State Street Institutional Treasury Money Market Fund, managed
by State Street Global Advisors (SSGA}, and GSK ADRs, which represents two ordinary shares of
GlaxoSmithKline plc.

nonparticipant-Directed Investments
1f a participant does not designate an investment direction, account balances are invested in the
age-appropriate Vanguard Target Retirement Trust closesf to the year that the parkicipant attains
age 65. The parkicipant can change this investment direction and transfer any accumulated
holdings to any other fund in the Plan a# any time.
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Participants are immediately and fatly vested in their participant contributions, GSK matching
contributions and GSif core canfiribut+ons, plus actual earnings thereon.

aye~~ of ~ene~ifs
U'Uh le employed, participants may withdraw their after-tax contributions,. and Company matching
contributions made prior ~o July 1, 2001. Company matching contributions made af#er July 1, 2001
may not be withdrawn until termination of employment as defined in the P3an Document.

Participants become entitled to payment of the total value of their accounts at the time of
termination, retirement, disablity, or death. !f the participant account balance is less than $5,000,
payment is in the form of a lump sum distribution of cash or if invested in the GSK Stock Fund
those distributions may be made in GSK RDRs. The GSK Stock Fund invests in GSK ADRs listed
on the New York Stock Exchange representing two ordinary Shares of GlaxoSmithKline plc.

If the account balance is greater than X5,000, participants have the option of electing {1) up to four
partial distributions each year from their account balance (effective October 5, 2018); (2) a total
distribution of their account balance as annual installments over a period not exceeding 20 years.
or as a lump sum distribution of cash or if invested in the GSK Stock Fund those distributions may
be made in GSK ADRs.

arficipant Loans receivable
The Plan does not allow participants ~o take out loans as defined in the Pian document. The
current loan balance is a result of the transfer from Novartis Corporation Investment Savings Pian.
These loans will be honored up to or before maturity and there will be no new loans issued.
Principal and interest are paid ratably through semi-monthly payroll deductions or cashier check if
participant is no longer employed.

Loans outstanding at December 31, 2018 have interest rates ranging from 4.25% to 9.25% with
maturity dates from 2019 to 2Q22. Participant loans receivable are valued at unpaid principal plus
accrued, but not paid interest, which approximates fair market. value. During the year ended
December 31, 20'[7 loans outstanding had interest rates ranging from 4.25% to 9.25% with
maturity dates from 2019 to 2022.

Participant loans receivable are valued at unpaid principal plus accrued, but not paid interest,
which approximates fair market value. During the year 2018 the income attributed to interest on
participant loans receivable is zero. Participant loans are also considered party-in-interest
transactions.

Administrative Expenses
Investment management fees for all investment fund options within the Plan are borne by Pian
participants. Investment management fees for certain funds are accrued within the Plan (as
opposed to being already taken from the #end's investment return), and are recorded as
administrative expenses and management fees in the Statements of Changes in Net Assets
Available for Benefits. During the year ended December 31, 2018, the Company paid
administrative expenses and management fees of $182,262 on behalf of the Plan.

Also, the Company paid to State Street Bank and Trust Company, the Trustee and custodian for
GSK Puerto FZico 401 (k) Plan, during 2018 the amount of $44,000 for custodian fees.
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The accompanying financial statements have been prepared on fhe accrual basis of accounting in
conformity with accounting principles generally accepted in fhe United States of America.

Lase of Es~i~nates
The preparation of financial statements in conformity with accounting principles generally accepted
in the United States of America requires management to make estimates and assumptions that
affect the reported amounts of assets and liabilities and changes therein, and disclosure of
contingent assets and liabilities. Actual results could differ from those estimates and differences
could be material.

dash
Cash represents tl~e cash balance held in a deposit account at Banco Popular de Puerto Rica
("EiPPR"). The Trustee of the Plan is BSPR {the Trustee); the deposit account is used to receive
contributions from the Company and remit to State Street Bank and Trust Company and receive
payment of benefits from State Street Bank and Trust Company for payment to participants. There
v,~as X13,783 related to interest earned on cash balances as of Qec~mber 31, 2018. Infierest earned
is used fio pay administrative expenses of tha plan.

ln~res~ment Valuation and Income Recognifiian
The Plan's investments are stated at fair value as defined by the FASB Accounting Standards
codification (ASC) 820. The Plan's Management determines the Plan's valuation policies ufflizing
information provided by the investment advisers and custodians.

The following is a description of the valuation methodologies used for the investments measured at
fairualue. There have been no changes in methodologies used at December 31, 2018 and 2017.

Common stock: valued at the closing price reported on the active market on which the
individual security is traded

Mutua! funds: valued at the quoted net asset value (P~AV) of shares held by the Plan at year
end

Common collective trust funds: valued at NAV of shares held by the Plan at year end as a
practical expedient
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The measurement methods as described above may not be indicative of net realizable value or
reflective of future fair values. Furthermore, while the Plan believes its valuation methods are
appropriate and consistent with other market participants, the use of different methodologies or
assumptions to determine the fair value of certain financial instruments could result in a different
fair value measurement at the reporting date.

Purchases and sales of inuestments are recorded on the trade-date basis. Interest income is
recognized as earned. Dividend income is reeord~d on the ex-dividend dais.

The Plan presents, in the Statements of Changes in Net Assets Available for Benefits, the net
depreciation in the fair value of its investments, which includes realized gains and losses and
unrealized appreciation and depreciation.

benefits Paid to F~a~ic~pan~s
Benefits paid to participants from participants' accounts are racorded when paid.

Fair Value Measurement
In August 2018, the FASB issued ASU 2018-13, Fair Value Measurement (Topic 820) — DrsclosLrre
Frarr~ewcar~c —Changes tv the Disclosure Regi~iremer~fs for Fair Value 1V7eas~rrernerrt, which
amends certain disclosure requirements of RSC 820. The RSU removed the requirement to
disclose the amount of and reasons far transfers between level 1 and level 2 of the fair value
hierarchy as well as the policy far timing of transfers between levels. The ASU also modified the
disclosure for investments in certain entities that calculate NRV to disclose the timing of liquidation
of an investee's assets and the date when restrictions from redemption might lapse only if the
investee has communicated the timing to tine Plan or announced the timing publicly. It also clarified
the measurement uncertainty disclosure to communicate information about the uncertainty in
measurement as of the reporting date. The Plan is currently evaluating the impact of this ASIJ on
its financial statements but does not expect the ASU to have a significant impact on the Plan's
financial statements.

Fair Value ~leasureme~~s

~"he framework for measuring fair value provides a fair value hierarchy that prioritizes the inputs
to valuation techniques used to measure fair value. To increase consistency and comparability
in fair value measurements and related disclosures, the Plan utilizes the fair valuation hierarchy
required by FASB ASC 820-14 which prioritizes the inputs to valuation techniques and to
measure fair value into the following three broad levels:

level 1 Inputs to the valuation methodology are unadjusted quoted prices for identical
assets or liabilities in active markets that the Plan has the ability to access at the
measurement date (i.e. common stocks and mutual funds).

Level2 Inputs other than quoted prices that are observable for the asset or liability
either directly or indirectly, including inputs in markets that are not considered to be
active (i.e. common collective trust funds).

Level 3 Inputs to the valuation methodology are unobservable and significan# to the fair
value measurement.
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assets at Fair \latue as of Clece der 3'i , 2€ 18

€~eve~ ~ ~evet ~ ~ev~6 3 a~~E

Common stock $ 8;273,802 ~ - $ - S 8,273,802

Mutual funds 3,34-8,912 - - 3,3 8,912

1 1,622,714 - - 11,622,714

Investments measured at net asset

value as a practical e~edient ~a~ - - - 43,694,623

$ 1 1,622,714 $ - $ - S 55,317,337

~sse~s at Fair 1Jalue as of Decee~ber 31, 2017

bevel 9 L~ve4 2 Leve6 3 T'~~a#

Common stock ~ 8,426;005 $ - ~ - $ 8,426,005

Mutual funds 3,961.663 - - 3,961,663

12,387,668 - - 12,387,668
Investments measured at net asset

value as a prac#ical expedient t~~ - - - 48,167,832

$ 12,387,668 $ - ~ - ~ 60,555,500

{a) (n accordance with ASU 2015-07, certain investments that were measured at net asset value

per share {or its equivalent) as practical expedient have not been classified in the fair value
hierarchy. The fair value amounts presented in this table are intended to permit reconciliation of
the fair value hierarchy to the line items presented in the Statements of Net Assets Available for
Benefits.

Far year ended December 37, 2D18, there were no transfers between Levels 1 and 2 and no
transfers in or out of Levef 3.

The following summarizes investments measured at fair value based on NAV per share as a
practical expedient as of December 31, 2018 and 2017, respectively.

ft[~]
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taeccrnber 31, 2018 Unfunded RedemptionF air Value Redemption P{otice PeriodC omm#rnents Frequency

16 days' adv2nce notice for plan-directed

S?ate Street S&P 500 Index No r'- redemptions that are of a signi~icanS size, 2s

L~ndii~g Seric-s Pui~d (Class r^,} ~''~a,~35 nla Daily determined by S€ate Street. C3y 830am ET on
the day after trade date fo r partici~~nt-directed
redemptions.

15 days' advance notice for plan-directed
State Street US B o nd Index redemptions that are of a significant size, as
Non-Lending SeriesF'u~~d 1,975,501 n!a Daily deter~ninedbyStateStreet. l3y8:30amGTan
(Class A} the day after trade date fo rparticipant-directed

redemptions.

15 days' advance notice for plan-directed
State Street international Index redemptions that are of a significant size, as
Non-Lending Series Fund 2,858,953 n/a Daily determined by5tate Street. By8:30am ET on
(Class A~ the day alter trade date far participant-directed

redarnpCions.

15 days' ~ dvar~ce notice fc~ r p4ara-directed
State Street US Total M arket redemptions that are of a significart size, as
indexNcn-L.endinc~ Series Fund 184x,606 nJa Daily determined bySfate Street. ByH:30am ET on
Klass A) the day after trade date fn rparticipant-directed

redemptions.

15 days' advance notice for plan-directed
State Strut US Ea ended r~aeniptios~s that are of a significant size, gas
M arket Index Non-Lending 4,680,068 n/a Daily determined by State Street. By £3:30am ET on
Series Fund {Class C) the day after trade date for participant-directed

redemptions.

"+Janc~u~rd Target Retirement Daily subject to

Trust I 12,649,317 Na frequent trading No defined period.
provisions

't2 months' advance notice for a full
redemption of trust units at full book value or

Vanguard Retirement Savine~s Daily subject to 30 business days' notice for other plan-

3'rust i'/ 7.095,843 n/a frequent trading directed redemptions (which may result in
provisions proceeds at less than the full book value).

These provisions do not apply fo r participant-
directed redempiians.

7o#al December 31, 2018 ~ 4~,u"+,°~3

11
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December 39, 2 17 Fair Va3ue 
Unfunded Redemption

ftedom~tion Notice Period
Commitr~enfis Fr~qumrtcy

i5 days` advance notice .orplan-directed

State Street S&P 5601nd~~xNon-
rederrrpti~ns that are ofi a significant size, as

Lending Series l=und (Class Aj
~~~II8,7Q4 nta Daily determined "ny Statc Street. By II:30am ET n n

the day after trade data fo rparticipant-directed

redemptions.

'r~ days' adva~ice notice "ror plan-dir~ct~d

State Street US Bond Index redemptions that arE of a significant size, as

Non-Lending Series Fund 2,378,654 n/a p~ily detemtined by State Street. C~y8:30am ET on

(Class A) the day after trade date fo rparticipant-directed

redemptions.

U days' advance notice for plan-directed

State Street International Index redemptions that are of a significant size, as

Non-Lending Series Fund 3,632,620 n;a Daily determined by State Street. By830am ET on

tClass A) the day after trade date for participant-directeJ

eedem ptio ns.

?5 days' advance notice forpian-directed

Slate Sireei US Total tv7 arket redemptions that are of a significant size, as

index No~7-fending Series Fund T,?81,39f~ n1a Gaily determined by State Street. By 830am ET on

fGass A) the day after trade date for participant-directed

redemptions.

15 days' advance notice for plan-directed

Sta::~ Sfr~:cf U5 Extended redemptions that era of a significant size, as

M arket Index Non-Lending 5,631.648 n/a Daily determined by State Street. By 8:30am ET on

Series Fund (Class C) the day affertrade date for participant-directed

redemptions.

Vanguard i arget Retirement
Daily subject to

Trust I 
13,537, i~5 nla frequent trading No defined period.

provisions

12 months' advance notice fora foil

redemption of trust units at full hook value or

VanyuardReiirementSavings
Daily subject to 30 business days'naticeforotherplan-

7rust PJ 
6217,531 n/a frequentfrading directfld redemptions (which mayresuit in

provisions proceeds at less than the full book value).

These provisions do not applyfor participant-

directed redemptions.

Total peaember31, 2017 ~ a~,~i,n~~

~. ~elatsd Party and Party in lnfier~st ~'ransactions

Certain Plan investments are common collective trust funds and mutual funds managed by SSGR,
an investment management division of State Street Bank and Trust Company, which is the
custodian of the Plan and therefore, the transactions qualify as party-in-interest transactions.
BPPR remits all contributions received from the Company to State Street Bank and Trust Company
who invests these contributions as directed by participants. BPPR makes distributions from the
Plan in accordance with the Agency Agreement.

12
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During the year ended December 31, 2018, the Plan purchased X8,932,565 and sold $9,733,980 of
the GSE~ Stock. fund, which included purchases of X2,829;728 and sales of ~3,643,Q08 0€ GSK
ADRs, respectively, and received dividends of $494,996.

[wring the year ended December 31 ; 2017, the Plan purchased $7,558,464 and sold x$,162,998 of
the GSK Stock Fund, v~hicl~ included purchases cif X2,393;743 and saps of $3,022,94fl a~ GS14
RCS, and received GSK ADS dividends of $514,876.

.~ s~ t at,

Although it has not expressed any intent to do so, the Company has the right under the Plan
Document to discontinue its contributions at any time and to terminate the Plan subject to the
provisions of ERISA.

~'ax Statcas

The Internal Revenue Service (!RS) has determined and informed the Company by a letter dated
March 31, 2018, that the Pian and related trust are designed in accordance with applicable
sections of the Internal Revenue Cade (iRC). Although the Plan has been amended since receiving
the determination letter, the Play administrator and the Plan's fax counsel believe That the Plan is
designed, and is currently being operated, in compliance with the applicable requirements of the
1RC and, therefore, believe that the Plan is qualified, and the related trust is tax-exempt.

7. Reconciliation to Form 5500

The following is a reconciliation of net assets available for benefits per the financial statements at
December 31, 2018 and 2017 to Form 5500:

2018 2017

Net assets available for benefits per the financial sfiatements $ 55,588,417 $ 61 ,304,&18

Amounts allocated to withdrawing participants - (346,985)

Net assets available for benefits per Form 5500, Schedule H ~ 55,588,417 $ 60,957,833

The following is a reconciliation of benefits paid to participants per the financial statements for the
year ended December 31, 2018, to Form 5500:

2o~s

Benefits paid to participants per the financial statements $ 7,032,497

Amounts allocated to withdrawing participants

at December 31.2018 -

famounts allocated to withdrawing participants

at December 31, 2017 (34&,985)

Benefits paid to participants per Form 5500, Schedule H {2e, 2g) a 6,685,512
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S. ~s~Cs and Uneer~aira~es

The Plan invests in various investmenfi options. These investment options are exposed to various
risks. such as in#erect rate. market and credit risks. Due to the level of risk associated with certain
investment securities, it is at least reasonably possible that changes in the values of investments
wil! occur in the near term ancf fhat such changes could materially affect participants' account
baPances and the amounts reported in the Statements of Net Assets Available for Benefits.

Included in invasfinents at December 31, 2018 and 2017, are shares of GSK's common stock of
X8,273,802 and X8,426,005 respectively. This investment represents 14.88 percent and 13.74
percent of net assets available for benefits at December 31, 2018 and 2017, respectively. A
significant decline in the market value of GSK's stock would affect the net rise#s available far
benefits.

As of December 31, 2018, the fallowing investments represent more than 5.0 percent of the net
assets available for benefits:

tnvestmenfi Fair Value of (nvesfinerlt

State Street S&P 500 index Non-Lending Series fund (Class A) 12.588,335

Vanguard FZetirement Savings Trusi IV 7,095,843

State Street US Extended Market Index Nan-Lending Series Fund (Gass C) 4,680,068

BlackRock T-Fund (Insti#utionai share class) 3.27.5;629

State Street International Index Non-Lending Series Fund (Class A) 2;358,953

There are no other individual ir~uestments that represent mare Phan 5.0 percent of the net assets

available for benefits.

9. Subsequent events

Subsequent events were evaluated through June 28, 201 , the date the financial statements were
issued.
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Identity of Issuer, Borrower

Lessor or Similar

GlaxoSrr~thKline piC ADR

t~~ t~~

L)escrEp~ion of Ir~ves~r~rents

tnctuding Maturity t7ate,

Rate of Interest, Collateral,

Par or Niaturifiy Date Cost

C,orrxrr~n stock

BlackRock T-Fund {InstituCionai shire class} (victual iur~d

State Street Institutional Treasury Money Market Fund {Prerrtier share

class) M~~tuai fund

f~7

Fair

Value

8,273,802

3, 225, 629

123, 283

3, 348.912

Vanguard Retireir~nt Savings Trust N Corrsrmn collective trust fund "" 7,095,843

°" State Street S&P 500 Index Non-Lending Series Fund (Class Aj Corranon collective trust fund X" 12,588,335

State Street U5 Bond index Non-Lending Series Fund (C1ass A) Comanon collective irusf fund "~ 1 : 75,501

State Street lniernati~nal Index tibia-Lending Series Fund ;Class A) Co~7s-r~n collective trust fund "` ?_,&58; 53

State Street US Total Market Index Non-Lending Series Fund (Gass A) Corrxrx>n collective trust fund "" 1,846,606

" State Sireet US Extended Market index Non-Lending Series Fund (Class (C;omarr~n collective trust fund '" 4,680,068

Vanguard Target Retirerr~nt incor~ Trust i Coffin collective trust fund "" 1,087,859

Vanguard Target Retirerr~nt 2015 Trust i Comrbn collective trust fund 416,002

Vanguard Target Retireir~nt 2020 Trust i Corrunon collective trust fund 2,070,921

Vanguard Target Retiren~nt 2025 Trust i Coffin collective trust fund "' 1,915,908

Vanguard Target Retirement 2030 Trust i Cor~vrion collective trust fund `" 2,534.462

Vanguard Target ftetiremznt 2035 Trust I Corrmon collective trust fund "" 1,565.286

Vanguard Target Retirerr~nt 2040 Trust i Corrunon collective trust fund '` 1,355,647

~languard Target Retirement 2045 Trust i Comrion collective trust fund "" 1,254;190

Vanguard Target Retirement 2050 Trust i Corrrnon collective trust fund A' 137,449

Vanguard Target Retirement 2055 Trust i Corrvr~n collective trust fund ""` 116:436

Vanguard Target Retirerr~nt 2060 Trust I Corrrnon collective trust fund "" 195,157

43,694,623

Total investrr~nts S 55,317,337

Participant Ic ins (interest rato 4251 °25%;

maturity 20 i9-2022)

Participant log ns

Denotes aparty-in interest.
~x Historical cost information is not required for participant directed investments.

$ 58;?_01
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