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Fund Review 
Fund Performance as of March 31, 2015 

 Inception

Name
Market 

Value ($m) (%) 3 Mo Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank Return Since
Large Cap Passive $1,308.2 14.5% 0.9% -- 12.5% -- 15.9% -- 14.3% -- 19.6% Mar-09
S&P 500   1.0% -- 12.7% -- 16.1% -- 14.5% -- 19.7% Mar-09

Large Cap Value $928.7 10.4% 0.0% 49 8.8% 42 16.7% 22 13.6% 25 18.3% Mar-09
Russell 1000 Value   -0.7% 78 9.3% 34 16.4% 24 13.8% 22 19.6% Mar-09

Large Cap Growth $901.2 9.8% 2.8% 71 11.5% 85 15.0% 57 16.0% 15 22.4% Mar-09
Russell 1000 Growth   3.8% 43 16.1% 30 16.3% 28 15.6% 20 20.7% Mar-09

Mid/Small Cap Passive $232.9 2.4% 5.1% -- 10.0% -- 17.1% -- 15.4% -- 22.6% Mar-09
Russell 2500   5.2% -- 10.1% -- 17.1% -- 15.5% -- 22.6% Mar-09

Mid/Small Cap Value $469.7 5.1% 3.0% 37 10.8% 11 18.6% 10 17.3% 2 25.5% Mar-09
Russell 2500 Value   3.0% 37 6.6% 43 16.3% 32 14.1% 38 21.6% Mar-09

Mid/Small Cap Growth $339.4 3.7% 6.3% 44 9.0% 56 16.7% 32 15.4% 45 21.4% Mar-09
Russell 2500 Growth   7.4% 21 13.8% 19 17.9% 16 17.0% 19 23.7% Mar-09

International Passive $44.5 0.5% 4.2% -- -1.0% -- 6.4% -- 4.8% -- 12.5% Mar-09
MSCI ACWI ex USA Gross   3.6% -- -0.6% -- 6.9% -- 5.3% -- 13.1% Mar-09

International Equity $558.0 6.0% 4.1% 72 0.1% 35 7.4% 67 6.4% 52 13.2% Mar-09
MSCI ACWI ex USA GrossC   3.6% 82 -0.6% 41 6.9% 73 5.3% 71 13.1% Mar-09

Global Equity $757.0 8.1% 3.6% 35 9.5% 14 14.7% 12 11.3% 24 16.8% Mar-09
MSCI ACWI Gross   2.4% 63 6.0% 40 11.3% 53 9.6% 58 16.3% Mar-09

Inflation Responsive Fund $346.7 3.7% 1.0% 34 -1.8% 55 -- -- -- -- -0.3% Sep-13
PIMCO Inflation Response Index   -0.5% 89 -4.7% 89 -2.3% 90 2.5% 85 -2.0% Sep-13

Fixed Income Passive Fund $364.7 3.8% 1.6% -- 5.7% -- 3.0% -- -- -- 3.4% Sep-10
Barclays AggregateA   1.6% -- 5.7% -- 3.1% -- 4.4% -- 3.6% Sep-10

Fixed Income Fund $592.7 6.4% 2.0% 20 5.8% 21 3.8% 37 4.8% 44 5.8% Mar-09
Barclays AggregateC   1.6% 42 5.7% 22 3.1% 57 4.4% 55 5.0% Mar-09

Stable Value Fund $2,304.3 25.6% 0.4% 63 1.8% 55 2.1% 46 2.7% 58 2.8% Jun-09
T-BILLS + 1%   0.3% 93 1.0% 93 1.0% 99 1.1% 99 1.1% Jun-09
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Performance Scorecard 

 Mercer Rating 

Return Risk 

3 Years to 
03/31/2015 

3 Years to 
12/31/2014 

3 Years to 
09/30/2014 

3 Years to 
06/30/2014 

5 Years to 
03/31/2015 

I U I U I U I U I 

Large Cap Passive Fund (tracked within 20bps)   NA  NA  NA  NA NA 

BlackRock Equity Index Fund PP  NA  NA  NA  NA NA 

Large Cap Value Fund          NA 

Hotchkis & Wiley Large Cap Value A (T)          

Wellington Quality Value N          

Robeco BP Large Cap Value A          

Large Cap Growth Fund          NA 

Sands Capital Large Cap Growth A (T)          

Wellington Opportunistic Growth A          

Loomis Large Cap Growth B+ (T)          
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MERCER 

Performance Scorecard 

 Mercer Rating 

Return Risk 

3 Years to 
03/31/2015 

3 Years to 
12/31/2014 

3 Years to 
09/30/2014 

3 Years to 
06/30/2014 

5 Years to 
03/31/2015 

I U I U I U I U I 

Mid/Small Cap Passive Fund (tracked within 30 bps)   NA  NA  NA  NA NA 

BlackRock Russell 2500 Index Fund PP  NA  NA  NA  NA NA 

Mid/Small Cap Value Fund          NA 

Hotchkis & Wiley SMID Cap Value B+ (T)          

EARNEST Partners SMID Cap Value B+          

WEDGE SMID Cap Value B+          

Mid/Small Cap Growth Fund          NA 

TimesSquare SMID Cap Growth A          

Brown Advisory R          
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MERCER 

Performance Scorecard 

 Mercer Rating 

Return Risk 

3 Years to 
03/31/2015 

3 Years to 
12/31/2014 

3 Years to 
09/30/2014 

3 Years to 
06/30/2014 

5 Years to 
03/31/2015 

I U I U I U I U I 

International Passive Fund (tracked within 60 bps)   NA  NA  NA  NA NA 

BlackRock ACWI ex US Fund PP  NA  NA  NA  NA NA 

International Equity Fund          NA 

Baillie Gifford ACWI ex US Growth A          

Mondrian ACWI ex US Value B+          

Global Equity Fund          NA 

Wellington Global Opportunities B+          

Arrowstreet Global Equity ACWI A          

 

 
7



MERCER 

Performance Scorecard 

 Mercer Rating 

Return Risk 

3 Years to 
03/31/2015 

3 Years to 
12/31/2014 

3 Years to 
09/30/2014 

3 Years to 
06/30/2014 

5 Years to 
03/31/2015 

I U I U I U I U I 

Inflation Responsive  Fund  NA NA NA NA NA NA NA NA NA 

PIMCO Inflation Response-Multi Asset  B+ (W) NA NA NA NA NA NA NA NA NA 

Fixed Income Passive Fund (tracked within 25 bps)   NA  NA  NA  NA NA 

BlackRock Debt Index Fund N  NA  NA  NA  NA NA 

Fixed Income Fund          NA 

JP Morgan Core Bond A          

Prudential Core Plus A          

Stable Value Fund          NA 
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Watch List 
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Fee Review 

Funds and Sub-Advisors Assets Inv. Mgmt. Fee Other Inv. 
Exp.1

R/K Fee NC 
Budget2

Total 
Estimated 

Expense (%)

Total 
Estimated 

Expense ($)3

Mercer 
Median 

Expense 4
Difference

North Carolina Stable Value Fund $2,304,317,974 0.339% 0.000% 0.079% 0.025% 0.443% $10,208,129 0.46% -0.02%
  Galliard $2,304,317,974 0.339% 0.000% $7,811,638 0.46% -0.12%

North Carolina Fixed Income Passive $364,684,160 0.020% 0.055% 0.079% 0.025% 0.179% $652,785 0.20% -0.02%
  BlackRock $364,684,160 0.020% 0.055% $72,937 0.02% 0.00%

North Carolina Fixed Income Fund $592,714,284 0.163% 0.069% 0.079% 0.025% 0.337% $1,995,622 0.50% -0.16%
  50% JP Morgan $294,812,277 0.187% 0.068%   $550,662 0.23% -0.04%
  50% Prudential $297,902,007 0.140% 0.071%   $417,063 0.25% -0.11%

North Carolina Inflation Sensitive Fund $346,680,193 0.650% 0.071% 0.079% 0.025% 0.825% $2,859,418 0.88% -0.06%
  PIMCO $346,680,193 0.650% 0.071% $2,253,421 0.88% -0.23%

North Carolina Large Cap Passive Fund $1,308,183,820 0.007% 0.055% 0.079% 0.025% 0.166% $2,171,585 0.20% -0.03%
  BlackRock $1,308,183,820 0.007% 0.055% $91,573 0.01% 0.00%

North Carolina Large Cap Value Fund $928,691,849 0.377% 0.068% 0.079% 0.025% 0.549% $5,093,916 0.76% -0.21%
  33.3% Hotchkis & Wiley $315,063,229 0.500% 0.068%   $1,575,316 0.43% 0.07%
  33.3% Wellington Management Company $306,604,170 0.290% 0.068%   $889,152 0.43% -0.14%
  33.3% Robeco BP $307,024,450 0.341% 0.068%   $1,046,073 0.43% -0.09%

North Carolina Large Cap Growth Fund $901,238,223 0.419% 0.068% 0.079% 0.025% 0.591% $5,326,038 0.80% -0.21%
  33.3% Sands Capital Management $307,735,998 0.510% 0.068%   $1,569,865 0.47% 0.05%
  33.3% Wellington Management Company $297,503,204 0.350% 0.068%   $1,041,261 0.64% -0.29%
  33.3% Loomis Sayles $295,999,021 0.398% 0.068%   $1,177,997 0.47% -0.07%

North Carolina SMID Cap Passive Fund $232,918,240 0.007% 0.055% 0.079% 0.025% 0.166% $386,644 0.28% -0.11%
  BlackRock $232,918,240 0.007% 0.055% $16,304 0.02% -0.01%

North Carolina SMID Value Fund $469,700,850 0.614% 0.068% 0.079% 0.025% 0.785% $3,689,482 1.00% -0.21%
  33.3% Hotchkis & Wiley $152,154,262 0.579% 0.068%   $880,771 0.62% -0.04%
  33.3% EARNEST Partners $158,635,157 0.521% 0.068%   $826,858 0.80% -0.28%
  33.3% WEDGE Capital Management $158,911,431 0.742% 0.068%   $1,178,469 0.75% -0.01%

North Carolina SMID Growth Fund $339,444,284 0.686% 0.068% 0.079% 0.025% 0.858% $2,911,984 1.00% -0.14%
  50% TimesSquare Capital Management $170,824,555 0.809% 0.068%   $1,381,184 0.76% 0.05%
  50% Brown Advisory $168,619,729 0.564% 0.068%   $951,010 0.80% -0.23%

North Carolina International Passive Fund $44,466,022 0.025% 0.055% 0.079% 0.025% 0.184% $81,684 0.35% -0.16%
  BlackRock $44,466,022 0.025% 0.055% $10,983 0.06% -0.04%

North Carolina International Equity Fund $557,998,942 0.449% 0.083% 0.079% 0.025% 0.636% $3,551,333 0.98% -0.34%
  50% Baillie Gifford $275,996,554 0.445% 0.083%   $1,228,986 0.55% -0.10%
  50% Mondrian Investment Partners $282,002,388 0.453% 0.083%   $1,278,010 0.55% -0.10%

North Carolina Global Equity Fund $757,030,210 0.548% 0.073% 0.079% 0.025% 0.725% $5,488,376 1.00% -0.28%
  50% Wellington Management Company $383,699,469 0.500% 0.073%    $1,918,497 0.54% -0.04%
  50% Arrowstreet $373,330,741 0.597% 0.072%    $2,228,319 0.54% 0.06%

Total $9,148,069,052 0.332% 0.049% 0.079% 0.025% 0.486% $44,416,995 0.613%

1Includes the ongoing administration, legal, accounting, auditing, custody, NAV calculation, reporting, compliance, and other miscellaneous fund expenses associated w ith the separate account.

3Manager fee estimates reflect investment management fee only.

2The cost of the budget associated w ith the management of the Supplemental Retirement Plans, borne by each investment option in proportion to the pro-rate share of the applicable assets in that fund.

4Total Fund median expenses are compared against their respective Mercer Mutual Fund Institutional Universe, w hile the individual managers are compared to peers w ith the same vehicle and strategy assets.
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MERCER 

Fee Review 

North Carolina 401K Stable Value Total Annual Fund Operating Expenses Expense Ratio Per $1000
Investment Management fee paid to Galliard 0.073% $0.73
Investment Management fees paid to Non-Affiliated Investment Advisors 0.056% $0.56
Investment Contract Fees* 0.173% $1.73
Acquired Fund Fees** 0.048% $0.48
      Investment Contract Fees 0.013% $0.13
      Other Acquired Fund Fees and Non-Affiliated Investment Management Fees 
      paid to Non-Affiliated Investment Advisors***
12b-1 Distribution Fee None None
Other Expenses 0.104% $1.04
Total Annual Fund Operating Expenses**** 0.454% $4.54

0.035% $0.35

North Carolina 457 Stable Value Total Annual Fund Operating Expenses Expense Ratio Per $1000
Investment Management fee paid to Galliard 0.073% $0.73
Investment Management fees paid to Non-Affiliated Investment Advisors 0.059% $0.59
Investment Contract Fees* 0.178% $1.78
Acquired Fund Fees** 0.043% $0.43
      Investment Contract Fees 0.013% $0.13
      Other Acquired Fund Fees and Non-Affiliated Investment Management Fees
     paid to Non-Affiliated Investment Advisors***
12b-1 Distribution Fee None None
Other Expenses 0.104% $1.04
Total Annual Fund Operating Expenses**** 0.457% $4.57

0.030% $0.30
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MERCER 

Stable Value Review  
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MERCER 

Fund Review 
GoalMaker Performance as of March 31, 2015 

• The GoalMaker Portfolios had competitive performance versus their benchmarks over the time periods 
evaluated ended March 31, 2015. 

Name 3 Mo Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank
Conservative 0-5 Yrs 1.5% 86 4.5% 74 5.3% 94 5.9% 97
Conservative 0-5 Yrs Benchmark 1.4% 93 4.1% 82 4.7% 97 4.8% 99

Conservative 6-10 Yrs 1.8% 81 4.8% 79 6.4% 84 6.8% 91
Conservative 6-10 Yrs Benchmark 1.6% 85 4.5% 83 5.7% 91 5.7% 97

Conservative 11-15 Yrs 2.2% 71 5.8% 72 8.3% 78 8.2% 86
Conservative 11-15 Yrs Benchmark 2.0% 82 5.7% 72 7.9% 81 7.6% 99

Conservative 16+ Yrs 2.6% 42 6.4% 62 10.3% 46 9.7% 46
Conservative +16 Yrs Benchmark 2.4% 55 6.4% 62 9.9% 54 9.1% 67

Name 3 Mo Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank
Moderate 0-5 Yrs 1.9% 59 5.1% 62 7.0% 70 7.2% 71
Moderate 0-5 Yrs Benchmark 1.8% 74 4.8% 69 6.4% 84 6.3% 95

Moderate 6-10 Yrs 2.2% 45 5.8% 53 8.3% 41 8.1% 50
Moderate 6-10 Yrs Benchmark 2.0% 61 5.7% 54 7.9% 61 7.6% 68

Moderate 11-15 Yrs 2.5% 34 6.2% 54 9.7% 41 9.3% 39
Moderate 11-15 Yrs Benchmark 2.3% 63 6.1% 57 9.3% 52 8.7% 76

Moderate 16+ Yrs 2.9% 19 6.7% 55 11.7% 9 10.7% 15
Moderate +16 Yrs Benchmark 2.7% 26 6.7% 53 11.4% 11 10.2% 26

Name 3 Mo Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank
Aggressive 0-5 Yrs 2.2% 21 6.0% 30 8.7% 9 8.5% 17
Aggressive 0-5 Yrs Benchmark 2.1% 46 5.9% 38 8.2% 31 7.8% 43

Aggressive 6-10 Yrs 2.5% 21 6.2% 43 9.7% 5 9.3% 8
Aggressive 6-10 Yrs Benchmark 2.3% 35 6.1% 45 9.3% 19 8.7% 36

Aggressive 11-15 Yrs 2.8% 9 6.7% 40 11.4% 3 10.4% 6
Aggressive 11-15 Yrs Benchmark 2.7% 21 6.7% 39 11.0% 4 10.0% 14

Aggressive 16+ Yrs 3.3% 3 7.1% 41 13.3% 1 11.7% 1
Aggressive +16 Yrs Benchmark 3.1% 7 7.2% 39 13.1% 1 11.5% 1
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MERCER 

Fund Review 
Manager Performance as of March 31, 2015 

 Inception

Name
Market Value 

($m) (%) 3 Mo Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank Return Since
NCSRP BlackRock Equity Index $1,308.2 14.5% 1.0% -- 12.7% -- 16.1% -- 14.5% -- 19.8% Mar-09
S&P 500   1.0% -- 12.7% -- 16.1% -- 14.5% -- 19.7% Mar-09

NCSRP Hotchkis & Wiley Large Cap Value $315.1 3.5% 0.1% 61 8.8% 66 19.0% 10 15.4% 16 23.5% Mar-09
Russell 1000 ValueA   -0.7% 79 9.3% 56 16.4% 51 13.8% 55 19.6% Mar-09

NCSRP Wellington Value Composite $306.6 3.4% 0.3% 54 10.5% 42 14.9% 75 12.4% 84 13.6% Mar-09
NCSRP Wellington Quality Value   0.3% 54 10.5% 42 14.9% 75 -- -- -- Mar-09
Wellington Quality Value Strategy   0.3% 53 10.6% 41 14.9% 75 12.9% 76 18.5% Mar-09
Russell 1000 ValueA   -0.7% 79 9.3% 56 16.4% 51 13.8% 55 19.6% Mar-09

NCSRP Robeco BP Large Cap Value $307.0 3.4% 0.1% 60 8.9% 64 17.7% 25 -- -- 21.2% Nov-11
Robeco BP Large Cap Value Strategy   0.0% 62 8.8% 66 17.5% 29 15.0% 23 21.0% Nov-11
Russell 1000 ValueB   -0.7% 79 9.3% 56 16.4% 51 13.8% 55 19.1% Nov-11

NCSRP Sands Capital Large Cap Growth $307.7 3.4% 0.6% 97 9.5% 95 16.5% 46 20.1% 1 27.2% Mar-09
Russell 1000 GrowthA   3.8% 51 16.1% 45 16.3% 49 15.6% 43 20.7% Mar-09

NCSRP Wellington Opportunistic Growth $297.5 3.2% 4.8% 27 12.1% 84 16.8% 40 14.9% 54 20.5% Mar-09
Russell 1000 GrowthA   3.8% 51 16.1% 45 16.3% 49 15.6% 43 20.7% Mar-09
Russell 3000 Growth   4.0% 47 15.8% 50 16.4% 48 15.7% 42 20.9% Mar-09

NCSRP Loomis Large Cap Growth $296.0 3.2% 3.5% 59 -- -- -- -- -- -- 12.9% Aug-14
Loomis Large Cap Growth Strategy   3.1% 66 15.0% 55 18.7% 16 16.0% 36 12.4% Aug-14
Russell 1000 GrowthB   3.8% 51 16.1% 45 16.3% 49 15.6% 43 12.1% Aug-14

NCSRP BlackRock Russell 2500 Index Fund $232.9 2.4% 5.2% -- 10.2% -- 17.2% -- 15.6% -- 22.8% Mar-09
Russell 2500   5.2% -- 10.1% -- 17.1% -- 15.5% -- 22.6% Mar-09

NCSRP Hotchkis & Wiley $152.2 1.7% 0.5% 86 7.6% 62 20.8% 6 18.6% 1 28.9% Mar-09
Hotchkis Custom SMID Value Index   3.0% 69 6.6% 69 16.3% 52 14.2% 61 22.3% Mar-09

NCSRP EARNEST Partners $158.6 1.7% 5.7% 11 12.4% 17 17.6% 29 15.6% 30 22.0% Mar-09
EARNEST Custom SMID Value Index   3.0% 69 6.6% 69 16.3% 52 13.4% 71 20.7% Mar-09

NCSRP WEDGE SMID Cap Value $158.9 1.7% 3.3% 65 14.8% 3 19.6% 9 -- -- 22.5% Dec-11
WEDGE SMID Cap Value Strategy   3.3% 65 14.6% 4 19.6% 9 17.5% 4 22.6% Dec-11
Russell 2500 ValueA   3.0% 69 6.6% 69 16.3% 52 14.1% 63 18.9% Dec-11

NCSRP TimesSquare Composite $170.8 1.9% 5.4% 83 10.2% 61 18.8% 23 17.0% 51 22.5% Mar-09
NCSRP TimesSquare SMID Growth   5.4% 83 10.2% 61 18.8% 23 -- -- -- Mar-09
TimesSquare Growth Strategy   5.5% 81 10.4% 60 18.9% 22 18.5% 21 24.5% Mar-09
TimesSquare Custom SMID Growth Index   7.4% 33 13.8% 27 17.9% 35 16.6% 53 23.3% Mar-09
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MERCER 

Fund Review 
Manager Performance as of March 31, 2015 

 Inception

Name
Market Value 

($m) (%) 3 Mo Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank Return Since
NCSRP Brown Advisory $168.6 1.8% 7.6% 31 9.6% 68 16.5% 47 15.9% 67 22.6% Mar-09
Brown Custom SMID Growth Index   7.4% 33 13.8% 27 17.9% 35 16.9% 52 23.2% Mar-09

NCSRP BlackRock ACWI ex US Fund $44.5 0.5% 4.2% -- -0.8% -- 6.6% -- 5.0% -- 12.8% Mar-09
MSCI ACWI ex USA Gross   3.6% -- -0.6% -- 6.9% -- 5.3% -- 13.1% Mar-09

NCSRP Baillie Gifford ACWI ex US Growth $276.0 3.0% 4.1% 70 1.2% 38 8.6% 68 8.2% 35 16.1% Mar-09
MSCI ACWI ex USA Gross        .   3.6% 82 -0.6% 61 6.9% 88 5.3% 92 13.1% Mar-09
MSCI AC Wld ex US Growth Gross   4.9% 49 2.1% 25 7.5% 82 6.1% 79 13.2% Mar-09

NCSRP Mondrian ACWI ex US Value $282.0 3.0% 4.3% 61 0.5% 48 7.7% 81 6.1% 78 12.2% Mar-09
MSCI ACWI ex USA GrossB   3.6% 82 -0.6% 61 6.9% 88 5.3% 92 13.1% Mar-09
MSCI AC Wld Ex US Value Gross   2.2% 96 -3.3% 85 6.2% 93 4.4% 95 12.9% Mar-09

NCSRP Wellington Global Composite $383.7 4.1% 4.6% 20 12.7% 7 16.9% 6 12.9% 16 18.2% Mar-09
NCSRP Wellington Global Opportunities   4.6% 20 12.7% 7 16.9% 6 -- -- -- Mar-09
Wellington Global Opportunities Strategy   4.5% 21 13.0% 6 17.1% 5 13.5% 9 20.0% Mar-09
MSCI ACWI GrossA   2.4% 64 6.0% 51 11.3% 68 9.6% 67 16.3% Mar-09

NCSRP Arrowstreet Global Equity ACWI $373.3 4.0% 2.9% 54 8.0% 31 14.1% 28 -- -- 14.1% Mar-12
Arrowstreet Global Equity ACWI Strategy   4.6% 19 11.3% 10 16.7% 7 13.4% 10 16.7% Mar-12
MSCI ACWI Gross          .   2.4% 64 6.0% 51 11.3% 68 9.6% 67 11.3% Mar-12

NCSRP PIMCO Inflation Response Multi-Asset $346.7 3.7% 1.2% 32 -0.9% 41 -- -- -- -- 0.7% Sep-13
PIMCO Inflation Response Multi-Asset Strategy   1.9% 26 -0.7% 38 -0.1% 76 -- -- 0.9% Sep-13
PIMCO Inflation Response Index   -0.5% 89 -4.7% 89 -2.3% 90 2.5% 85 -2.0% Sep-13
Consumer Price Index   0.6% 39 -0.1% 23 1.0% 42 1.6% 99 0.6% Sep-13

NCSRP BlackRock Debt Index Fund $364.7 3.8% 1.6% -- 5.9% -- 3.2% -- -- -- 3.6% Sep-10
BlackRock Debt Index Fund Strategy   1.6% -- 5.8% -- 3.2% -- 4.5% -- 3.6% Sep-10
Barclays Aggregate          .   1.6% -- 5.7% -- 3.1% -- 4.4% -- 3.6% Sep-10

NCSRP JP Morgan Core Bond $294.8 3.2% 1.9% 29 6.1% 32 3.7% 65 5.4% 43 5.8% Mar-09
Barclays AggregateD   1.6% 73 5.7% 54 3.1% 92 4.4% 94 5.0% Mar-09

NCSRP Prudential Core Plus $297.9 3.2% 2.2% 12 -- -- -- -- -- -- 2.2% Dec-14
Barclays Aggregate     .   1.6% 73 5.7% 54 3.1% 92 4.4% 94 1.6% Dec-14
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MERCER 

Net Performance as of March 31, 2015 

3 Mo 1 Yr 3 Yrs 5 Yrs Return Since
Large Cap Passive 0.9% 12.5% 15.9% 14.3% 19.6% Mar-09
S&P 500 1.0% 12.7% 16.1% 14.5% 19.7% Mar-09

NCSRP BlackRock Equity Index 1.0% 12.7% 16.1% 14.4% 19.7% Mar-09
S&P 500 1.0% 12.7% 16.1% 14.5% 19.7% Mar-09

Large Cap Value 0.0% 8.8% 16.7% 13.6% 18.3% Mar-09
Russell 1000 Value -0.7% 9.3% 16.4% 13.8% 19.6% Mar-09

NCSRP Hotchkis & Wiley Large Cap Value -0.1% 8.2% 18.4% 14.9% 22.9% Mar-09
Russell 1000 Value -0.7% 9.3% 16.4% 13.8% 19.6% Mar-09

NCSRP Wellington Value Composite 0.2% 10.2% 14.6% 12.1% 13.3% Mar-09
Russell 1000 Value -0.7% 9.3% 16.4% 13.8% 19.6% Mar-09

NCSRP Robeco BP Large Cap Value 0.0% 8.5% 17.3% -- 20.8% Nov-11
Russell 1000 Value     . -0.7% 9.3% 16.4% 13.8% 19.1% Nov-11

Large Cap Growth 2.8% 11.5% 15.0% 16.0% 22.4% Mar-09
Russell 1000 Growth 3.8% 16.1% 16.3% 15.6% 20.7% Mar-09

NCSRP Sands Capital Large Cap Growth 0.5% 8.9% 15.9% 19.4% 26.6% Mar-09
Russell 1000 Growth 3.8% 16.1% 16.3% 15.6% 20.7% Mar-09

NCSRP Wellington Opportunistic Growth 4.7% 11.7% 16.4% 14.5% 20.1% Mar-09
Russell 1000 Growth 3.8% 16.1% 16.3% 15.6% 20.7% Mar-09
Russell 3000 Growth 4.0% 15.8% 16.4% 15.7% 20.9% Mar-09

NCSRP Loomis Large Cap Growth 3.4% -- -- -- 12.6% Aug-14
Russell 1000 Growth      . 3.8% 16.1% 16.3% 15.6% 12.1% Aug-14

Mid/Small Cap Passive 5.1% 10.0% 17.1% 15.4% 22.6% Mar-09
Russell 2500 5.2% 10.1% 17.1% 15.5% 22.6% Mar-09

NCSRP BlackRock Russell 2500 Index Fund 5.2% 10.2% 17.2% 15.6% 22.7% Mar-09
Russell 2500 5.2% 10.1% 17.1% 15.5% 22.6% Mar-09

Mid/Small Cap Value 3.0% 10.8% 18.6% 17.3% 25.5% Mar-09
Russell 2500 Value 3.0% 6.6% 16.3% 14.1% 21.6% Mar-09

NCSRP Hotchkis & Wiley 0.4% 6.9% 20.1% 17.9% 28.1% Mar-09
Hotchkis Custom SMID Value Index 3.0% 6.6% 16.3% 14.2% 22.3% Mar-09

NCSRP EARNEST Partners 5.6% 11.8% 17.0% 14.9% 21.4% Mar-09
EARNEST Custom SMID Value Index 3.0% 6.6% 16.3% 13.4% 20.7% Mar-09

NCSRP WEDGE SMID Cap Value 3.1% 13.9% 18.7% -- 21.6% Dec-11
Russell 2500 Value    . 3.0% 6.6% 16.3% 14.1% 18.9% Dec-11

Mid/Small Cap Growth 6.3% 9.0% 16.7% 15.4% 21.4% Mar-09
Russell 2500 Growth 7.4% 13.8% 17.9% 17.0% 23.7% Mar-09

InceptionEnding March 31, 2015

3 Mo 1 Yr 3 Yrs 5 Yrs Return Since

NCSRP TimesSquare 5.2% 9.3% 17.8% 16.1% 21.6% Mar-09
TimesSquare Custom SMID Growth Index 7.4% 13.8% 17.9% 16.6% 23.3% Mar-09

NCSRP Brown Advisory 7.4% 9.0% 15.9% 15.2% 22.0% Mar-09
Brown Custom SMID Growth Index 7.4% 13.8% 17.9% 16.9% 23.2% Mar-09

International Passive 4.2% -1.0% 6.4% 4.8% 12.5% Mar-09
MSCI ACWI ex USA Gross 3.6% -0.6% 6.9% 5.3% 13.1% Mar-09

NCSRP BlackRock ACWI ex US Fund 4.2% -0.8% 6.5% 4.9% 12.6% Mar-09
MSCI ACWI ex USA Gross 3.6% -0.6% 6.9% 5.3% 13.1% Mar-09

International Equity 4.1% 0.1% 7.4% 6.4% 13.2% Mar-09
MSCI ACWI ex USA Gross     . 3.6% -0.6% 6.9% 5.3% 13.1% Mar-09

NCSRP Baillie Gifford ACWI ex US Growth 4.0% 0.7% 8.1% 7.7% 15.5% Mar-09
MSCI ACWI ex USA Gross    . 3.6% -0.6% 6.9% 5.3% 13.1% Mar-09
MSCI AC Wld ex US Growth Gross 4.9% 2.1% 7.5% 6.1% 13.2% Mar-09

NCSRP Mondrian ACWI ex US Value 4.2% 0.1% 7.2% 5.6% 11.6% Mar-09
MSCI ACWI ex USA Gross 3.6% -0.6% 6.9% 5.3% 13.1% Mar-09
MSCI AC Wld Ex US Value Gross 2.2% -3.3% 6.2% 4.4% 12.9% Mar-09

Global Equity 3.6% 9.5% 14.7% 11.3% 16.8% Mar-09
MSCI ACWI Gross 2.4% 6.0% 11.3% 9.6% 16.3% Mar-09

NCSRP Wellington Global Composite 4.5% 12.2% 16.3% 12.4% 17.7% Mar-09
MSCI ACWI Gross 2.4% 6.0% 11.3% 9.6% 16.3% Mar-09

NCSRP Arrowstreet Global Equity ACWI 2.8% 7.3% 13.4% -- 13.4% Mar-12
MSCI ACWI Gross      . 2.4% 6.0% 11.3% 9.6% 11.3% Mar-12

Inflation Responsive Fund 1.0% -1.8% -- -- -0.3% Sep-13
PIMCO Inflation Response Index -0.5% -4.7% -2.3% 2.5% -2.0% Sep-13

NCSRP PIMCO Inflation Response Multi-Asset 1.0% -1.7% -- -- 0.1% Sep-13
PIMCO Inflation Response Index -0.5% -4.7% -2.3% 2.5% -2.0% Sep-13

Fixed Income Passive Fund 1.6% 5.7% 3.0% -- 3.4% Sep-10
Barclays Aggregate 1.6% 5.7% 3.1% 4.4% 3.6% Sep-10

NCSRP BlackRock Debt Index Fund 1.6% 5.8% 3.1% -- 3.5% Sep-10
Barclays Aggregate 1.6% 5.7% 3.1% 4.4% 3.6% Sep-10

Fixed Income Fund 2.0% 5.8% 3.8% 4.8% 5.8% Mar-09
Barclays Aggregate     . 1.6% 5.7% 3.1% 4.4% 5.0% Mar-09

NCSRP JP Morgan Core Bond 1.9% 5.9% 3.6% 5.2% 5.6% Mar-09
Barclays Aggregate     . 1.6% 5.7% 3.1% 4.4% 5.0% Mar-09

NCSRP Prudential Core Plus 2.1% -- -- -- 2.1% Dec-14
Barclays Aggregate     . 1.6% 5.7% 3.1% 4.4% 1.6% Dec-14

Stable Value Fund 0.4% 1.8% 2.1% 2.7% 2.8% Jun-09
T-BILLS + 1% 0.3% 1.0% 1.0% 1.1% 1.1% Jun-09

InceptionEnding March 31, 2015
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MERCER 

Manager Updates 
 

• Mercer met with Sands at their Washington D.C. headquarters to discuss the Select Growth Equity strategy.  Mercer followed up with the 
Sands on the separation of roles between portfolio managers and sector heads.  Additionally,  we followed up with the launch of Sands 
Private Equity business, which we expect to benefit the public funds eventually.  Sand’s philosophy and process has remained unchanged 
and we continue to have faith in the skill and leadership of the Sands portfolio management team.  As a result of the meeting, Mercer 
maintained the “A (T)” rating on the strategy.   

• Loomis informed us that Deputy Chief Investment Officer David Waldman would assume executive oversight of the equity investment and 
research teams across the firm effective March 31, 2015.  Loomis has been moving towards a model of dedicated product analysts for the 
equity investment teams.  Currently, the equity analyst team is comprised of 24 dedicated analysts and eight central research analysts.  
Mercer is not recommending any changes following this announcement, as it validates our earlier thoughts that the equity division remains in 
a state of transition.   

• Loomis announced that Robert Blanding, Chairman and CEO of Loomis Sayles, would step down as CEO but retain his role of Chairman.  
Current president and CFO Kevin Charleston will take on the role of CEO effective May 1, 2015.  Mercer is not recommending any rating 
changes as a result of this announcement.   

• Mercer met with WEDGE at their Charlotte, NC headquarters to discuss the SMID Cap Value strategy as part of our normal due diligence 
process.  We wanted to see how the newly hired small cap value portfolio manager, Don Cleven, was adjusting to WEDGE and what changes 
to expect going forward. We found that Cleven will maintain a consistent investment style but will make a few minor changes to portfolio 
construction.  Cleven expects to reduce the number of holdings from 125 down to around 100-110, with higher conviction names receiving 
larger weights in the portfolio.  Additionally, Cleven said that this may lead to more flexibility in taking sector bets. We are comfortable with the 
changes that Cleven expects to make to the small cap strategy, as we believe they are only marginal enhancements. Mercer still has 
conviction in WEDGE’s in-depth fundamental research, along with the consistent investment approach administered by the team.  We 
maintained the “B+” rating as a result of the meeting.   

• TimesSquare announced that Dr. David Ferreiro joined the firm as a Senior Research analyst covering the health care sector.  He had nine 
years of experience as a Vice President at GMT Capital Corporation covering global health care stocks.  We are not proposing any rating 
changes as a result of this announcement and have maintained the “B+” rating.   
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MERCER 

Manager Updates (Continued)  

• Mercer met with Prudential to discuss their core-plus fixed income strategy.  We believe that the experience of Prudential’s investment 
team and a culture steeped in risk-management are key benefits of the strategy.  We continue to have conviction in the cohesive team 
that has a notable amount of collaboration between portfolio managers and analysts.  As a result of the meeting, Mercer maintained the 
“A” rating on the strategy.   

• Paul McCulley, Chief Economist and Managing Director at PIMCO, announced he will resign from his role effective February 28, 2015. 
This departure does not come as a surprise as McCulley returned to PIMCO in May 2014 for the chance to “work side-by-side with Bill 
Gross.”  Though McCulley, only worked for the firm on a part time basis, and did not have Portfolio Manager responsibilities, he was a 
high profile employee, so it represents additional headline risk for the firm. The full News Item is attached.  

• PIMCO announced that Joachim Fels will join the firm as a Managing Director and Global Economic Advisor.  As a global economic 
advisor/strategist, Fels will assit in the formulation of PIMCO’s economic outlook and broad portfolio strategy 

• PIMCO announced that it would close two active equity strategies and that CIO Virginie Maisonneuve would depart the firm.  One of the 
strategies was the Emerging Markets strategy managed by Maisonneuve.  PIMCO has stated that the mult-asset funds have very little or 
no exposure to the equity funds that have been closed.  The PIMCO IRMAF Fund had a 0% allocation to these strategies.  Mercer 
maintained the “B+ (W)” rating on the IRMAF Fund.   
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MERCER 

Disclaimer 
Important Notices 
References to Mercer shall be construed to include Mercer LLC and/or its associated companies. 
 
© 2015 Mercer LLC. All rights reserved.  
 
This contains confidential and proprietary information of Mercer and is intended for the exclusive use of the parties to whom it was provided by Mercer. Its content may not be modified, sold 
or otherwise provided, in whole or in part, to any other person or entity, without Mercer’s prior written permission. 
 
The findings, ratings and/or opinions expressed herein are the intellectual property of Mercer and are subject to change without notice. They are not intended to convey any guarantees as to 
the future performance of the investment products, asset classes or capital markets discussed.  Past performance does not guarantee future results. Mercer’s ratings do not constitute 
individualized investment advice. 
 
Information contained herein has been obtained from a range of third party sources. While the information is believed to be reliable, Mercer has not sought to verify it independently. As such, 
Mercer makes no representations or warranties as to the accuracy of the information presented and takes no responsibility or liability (including for indirect, consequential or incidental 
damages), for any error, omission or inaccuracy in the data supplied by any third party. 
 
This does not constitute an offer or a solicitation of an offer to buy or sell securities, commodities and/or any other financial instruments or products or constitute a solicitation on behalf of any 
of the investment managers, their affiliates, products or strategies that Mercer may evaluate or recommend. 
 
For the most recent approved ratings of an investment strategy, and a fuller explanation of their meanings, contact your Mercer representative. 
 
For Mercer’s conflict of interest disclosures, contact your Mercer representative or see www.mercer.com/conflictsofinterest. 
  
Mercer universes: Mercer’s universes are intended to provide collective samples of strategies that best allow for robust peer group comparisons over a chosen timeframe. Mercer does not 
assert that the peer groups are wholly representative of and applicable to all strategies available to investors. 
 
The value of your investments can go down as well as up, and you may not get back the amount you have invested. Investments denominated in a foreign currency will fluctuate with the 
value of the currency. Certain investments, such as securities issued by small capitalization, foreign and emerging market issuers, real property, and illiquid, leveraged or high-yield funds, 
carry additional risks that should be considered before choosing an investment manager or making an investment decision. 
 
Returns for periods greater than one year are annualized. Returns are calculated net of investment management fees, unless noted as gross of fees. 
 
Style analysis graph time periods may differ reflecting the length of performance history available. 
 
THE FOLLOWING PROVISIONS APPLY TO DATA OR OTHER SERVICES PROVIDED BY THE FOLLOWING COMPANIES: Where “End User” appears before the Vendor name, a direct 
end-user license with the Vendor is required to receive some indices. You are responsible for ensuring you have in place all such licenses as are required by Vendors. 
 
BARCLAYS:  © Barclays Bank PLC 2015.  This data is provided by Barclays Bank PLC.  Barclays Bank PLC and its affiliated companies accept no liability for the accuracy, timeliness or 
completeness of such data which is provided “as is.”  All warranties in relation to such data are hereby extended to the fullest extent permitted under applicable law. 
 
BARCLAYS CAPITAL:  The Barclays Indices are a proprietary product of Barclays.  Barclays shall maintain exclusive ownership of and rights to the Barclays Indices and that inclusion of the 
Barclays Indices in this Service shall not be construed to vest in the subscriber any rights with respect to the Indices.  The subscriber agrees that it will not remove any copyright notice or 
other notification or trade name or marks of Barclays that may appear in the Barclays Indices and that any reproduction and/or distribution of the Barclays Indices (if authorized) shall contain 
such notices and/or marks. 
 
BLOOMBERG L.P.:  © 2015 Bloomberg L.P.  All rights reserved.  BLOOMBERG, BLOOMBERG PROFESSIONAL, BLOOMBERG FINANCIAL MARKETS, BLOOMBERG NEWS, 
BLOOMBERG TRADEMARK, BLOOMBERG BONDTRADER, AND BLOOMBERG TELEVISION are trademarks and service marks of Bloomberg L.P. a Delaware Limited Partnership. 
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MERCER 

Disclaimer 
Important Notices 
BNY Mellon Asset Servicing: Source: © 2015 BNY Mellon Performance Risk and Analytics, LLC.  All Rights Reserved.  
 
CITIGROUP GLOBAL MARKETS (formerly SALOMON SMITH BARNEY):  Smith Barneysm and Citigroup Global Equity Indexsm are service marks of Citigroup Inc. "BECAUSE ACCURACY 
COUNTS®" is a registered service mark of Citigroup Inc. FloatWatch© is a trade mark of Citigroup Inc. Citigroup Global Equity Index Systemsm, Citigroup Broad Market Indexsm, Citigroup 
Primary Market Indexsm, Citigroup Extended Market Indexsm, Citigroup Cap-Range Indexsm, Citigroup Internet Index (NIX)sm, Citigroup Style Indices (Growth/Value)sm, Citigroup Property 
Indexsm are service marks of Citigroup Inc.  ©2015 Citigroup Inc All rights reserved. Any unauthorized use, duplication or disclosure is prohibited by law and may result in prosecution.  
Citigroup, including its parent, subsidiaries and/or affiliates ("the Firm"), usually makes a market in the securities discussed or recommended in its report and may sell to or buy from 
customers, as principal, securities discussed or recommended in its report. The Firm or employees preparing its report may have a position in securities or options of any company discussed 
or recommended in its report. An employee of the Firm may be a director of a company discussed or recommended in its report. The Firm may perform or solicit investment banking or other 
services from any company discussed or recommended in its report. Securities recommended, offered, or sold by SSB: (i) are not insured by the Federal Deposit Insurance Corporation; (ii) 
are not deposits or other obligations of any insured depository institution (including Citibank); and (iii) are subject to investment risks, including the possible loss of the principal amount 
invested. Although information has been obtained from and is based upon sources SSB believes to be reliable, we do not guarantee its accuracy and it may be incomplete or condensed. All 
opinions and estimates constitute SSB’s judgment as of the date of the report and are subject to change without notice. Its report is for informational purposes only and is not intended as an 
offer or solicitation for the purchase or sale of a security. Its report does not take into account the investment objectives or financial situation of any particular person. Investors should obtain 
advice based on their own individual circumstances before making an investment decision. 
 
CREDIT SUISSE FIRST BOSTON LLC. (CSFB):  Copyright © 1996 – 2015 Credit Suisse First Boston LLC and/or its affiliate companies.  All rights reserved. 
 
DataStream:  Source: ThomsonReuters Datastream 
 
Dow Jones: The Dow Jones IndexesSM  are proprietary to and distributed by Dow Jones & Company, Inc. and have been licensed for use.  All content of Dow Jones IndexesSM © 2015 is 
proprietary to Dow Jones & Company, Inc. 
 
“End User” FTSE™: is a trade mark of the London Stock Exchange PLC and The Financial Times Limited and is used by FTSE International Limited under license.  Russell Investment 
Group Europe Ltd is licensed by FTSE International Limited to distribute FTSE Advanced Service and other FTSE indices. FTSE shall not be responsible for any error or omission in FTSE 
data.  All copyright and database rights in FTSE products belong to FTSE or its licensors. Redistribution of the data comprising the FTSE products is not permitted.  You agree to comply with 
any restrictions or conditions imposed upon the use, access, or storage of the data as may be notified to you by FTSE or Russell/Mellon Europe Ltd.  You are not permitted to receive the 
FTSE Advanced Service unless you have a separate agreement with FTSE.  “FTSE™”, “FT-SE™” and “Footsie™” are trade marks of London Stock Exchange PLC and The Financial Times 
Limited and are used by FTSE International Limited under license. 
 
The FTSE Private Investor Indices are owned and calculated by FTSE International and are produced in association with APCIMS (Association of Private Client Investment Managers and 
Stockbrokers). ã FTSE International Limited 2015  
The UK Value and Growth Indices are owned and calculated by FTSE International Limited in association with Russell Investment Group. ã FTSE International Limited 2015. 
 
RUSSELL INVESTMENT GROUP:  Russell Investment Group is the source and owner of certain of the data contained or reflected in this material and all trademarks and copyrights related 
thereto. The material may contain confidential information and unauthorized use, disclosure, copying, dissemination or redistribution is strictly prohibited. This is a user presentation of the 
data. Russell Investment Group is not responsible for the formatting or configuration of this material or for any inaccuracy in presentation thereof. Returns and security data for the Russell 
indices are provided by Mellon Analytical Solutions.  Russell indices are trademarks/service marks of the Russell Investment Group. Russell® is a trademark of the Russell Investment Group. 
 
HFRI: Source: Hedge Fund Research, Inc., © HFR, Inc. 2015, www.hedgefundresearch.com 
 
JPMORGAN:  The JPMorgan EMBI Index (i) is protected by copyright and JPMorgan claims trade secret rights, (ii) is and shall remain the sole property of JPMorgan, and (iii) title and full 
ownership in the JPMorgan EMBI Index is reserved to and shall remain with JPMorgan.  All proprietary and intellectual property rights of any nature, including patents, copyrights, trademarks 
and trade secrets regarding the JPMorgan EMBI Index, and any and all parts, copies, modifications, enhancements and derivative works are owned by, and shall remain the property of 
JPMorgan and its affiliates.  The JPMorgan EMBI Index and related materials and software were developed, compiled, prepared and arranged by JPMorgan through expenditure of 
substantial time, effort and money and constitute valuable intellectual property and trade secrets of JPMorgan.  The JPMorgan EMBI Index shall not be used in a manner that would infringe 
the property rights of JPMorgan or others or violate the laws, tariffs, or regulations of any country. 
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Disclaimer 
Important Notices 
LIPPER: Performance data was supplied by Lipper, A Thomson Reuters Company, subject to the following: Copyright 2015 © Thomson Reuters. All rights reserved. Any copying, 
republication or redistribution of Lipper Information, including by caching, framing or similar means, is expressly prohibited without the prior written consent of Lipper. Lipper shall not be liable 
for any errors or delays in the Information, or for any actions taken in reliance thereon.  Lipper performance data is total return, and is preliminary and subject to revision.  The data contained 
herein has been obtained from company reports, financial reporting services, periodicals, and other resources believed to be reasonable. Although carefully verified, data on compilations is 
not guaranteed by Lipper Inc. - A Reuters Company and may be incomplete. No offer or solicitations to buy or sell any of the securities herein is being made by Lipper.  Portions of the 
information contained in this report was derived by Mercer using Content supplied by Lipper, A Thomson Reuters Company. 
 
MERRILL LYNCH: The Merrill Lynch Indices are used with permission.  Copyright 2015, Merrill Lynch, Pierce, Fenner & Smith Incorporated.  All rights reserved.  The Merrill Lynch Indices 
may not be copied, used, or distributed without Merrill Lynch’s prior written approval. 
 
This Product is not sponsored, endorsed, sold or promoted by Merrill Lynch.  Merrill Lynch makes no guarantees, representations or warranties of any kind, express or implied, to any person, 
including, without limitation, any member of the public regarding the use of the Indices in the Product, the advisability of investing in securities generally or of the ability of the Index to track 
any market performance.  Merrill Lynch’s only relationship to Mellon Analytical Solutions or any other person or entity in respect to this Product is limited to the licensing of the Merrill Lynch 
Indices, which are determined, composed, and calculated by Merrill Lynch without regard to Mellon Analytical Solutions or this Product.  Merrill Lynch retains exclusive ownership of the 
Indices and the programs and trademarks used in connection with the Indices.  Merrill Lynch has no obligation to take the needs of Mellon Analytical Solutions or the purchasers, investors or 
participants in the Product into consideration in determining, composing or calculating the Indices, nor shall Merrill Lynch have any obligation to continue to calculate or provide the Indices in 
the future.  Merrill Lynch may, in its absolute discretion and without prior notice, revise or terminate the Indices at any time.  IN NO EVENT SHALL MERRILL LYNCH OR ANY OF ITS 
PARTNERS, AFFILIATES, EMPLOYEES, OFFICERS, DIRECTORS OR AGENTS HAVE ANY LIABILITY TO ANY PERSON OR ENTITY FOR ANY INDIRECT, PUNITIVE, SPECIAL, OR 
CONSEQUENTIAL DAMAGES, INCLUDING LOST PROFITS. 
 
MOODY’S INVESTORS SERVICE:  Moody’s © Copyright 2015, Moody’s Investors Service, Inc. (“Moody’s).  Moody’s ratings (“Ratings”) are proprietary to Moody’s or its affiliates and are 
protected by copyright and other intellectual property laws.  Ratings are licensed to Distributor by Moody’s.  RATINGS MAY NOT BE COPIED OR OTHERWISE REPRODUCED, 
REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN 
WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY’S PRIOR WRITTEN CONSENT.  Moody’s® is a registered 
trademark of Moody’s Investors Service, Inc. 
 
MSCI®:  Portions of this report are copyright MSCI 2015. Unpublished. All Rights Reserved. This information may only be used for your internal use, may not be reproduced or 
redisseminated in any form and may not be used to create any financial instruments or products or any indices. This information is provided on an “as is” basis and the user of this information 
assumes the entire risk of any use it may make or permit to be made of this information. Neither MSCI, any of its affiliates or any other person involved in or related to compiling, computing or 
creating this information makes any express or implied warranties or representations with respect to such information or the results to be obtained by the use thereof, and MSCI, its affiliates 
and each such other person hereby expressly disclaim all warranties (including, without limitation, all warranties of originality, accuracy, completeness, timeliness, non-infringement, 
merchantability and fitness for a particular purpose) with respect to this information. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any other person 
involved in or related to compiling, computing or creating this information have any liability for any direct, indirect, special, incidental, punitive, consequential or any other damages (including, 
without limitation, lost profits) even if notified of, or if it might otherwise have anticipated, the possibility of such damages. MSCI is a registered trademark of MSCI, Inc. 
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