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• The GoalMaker Portfolios had competitive performance versus their benchmarks over the time periods
evaluated ended March 31, 2016.

Name 3 Mo Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank
Moderate 0-5 Yrs 1.1% 75 -0.4% 21 4.3% 44 4.9% 50
Moderate 0-5 Yrs Benchmark 1.2% 73 -0.7% 31 3.9% 62 4.3% 81

Moderate 6-10 Yrs 1.1% 68 -1.1% 30 4.9% 30 5.5% 32
Moderate 6-10 Yrs Benchmark 1.3% 65 -1.1% 32 4.7% 40 5.1% 43

Moderate 11-15 Yrs 0.9% 69 -2.0% 47 5.6% 29 6.0% 35
Moderate 11-15 Yrs Benchmark 1.1% 67 -2.0% 48 5.4% 41 5.7% 52

Moderate 16+ Yrs 0.5% 68 -3.5% 71 6.4% 14 6.7% 21
Moderate +16 Yrs Benchmark 0.7% 63 -3.4% 68 6.2% 19 6.3% 31

Name 3 Mo Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank
Aggressive 0-5 Yrs 1.0% 83 -1.2% 46 5.2% 17 5.7% 22
Aggressive 0-5 Yrs Benchmark 1.2% 69 -1.2% 46 4.9% 19 5.3% 33

Aggressive 6-10 Yrs 0.9% 78 -2.0% 55 5.6% 11 6.0% 21
Aggressive 6-10 Yrs Benchmark 1.1% 68 -2.0% 55 5.4% 13 5.7% 30

Aggressive 11-15 Yrs 0.6% 78 -3.1% 80 6.3% 10 6.6% 18
Aggressive 11-15 Yrs Benchmark 0.8% 69 -3.1% 79 6.1% 14 6.2% 32

Aggressive 16+ Yrs 0.2% 74 -4.7% 91 7.0% 5 7.2% 8
Aggressive +16 Yrs Benchmark 0.5% 68 -4.6% 91 6.8% 6 6.8% 15

Name 3 Mo Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank
Conservative 0-5 Yrs 1.3% 65 0.5% 7 3.5% 72 4.1% 82
Conservative 0-5 Yrs Benchmark 1.3% 65 0.3% 9 3.1% 80 3.6% 97

Conservative 6-10 Yrs 1.2% 67 -0.1% 9 4.0% 62 4.6% 73
Conservative 6-10 Yrs Benchmark 1.2% 67 -0.3% 13 3.6% 73 4.0% 87

Conservative 11-15 Yrs 1.1% 67 -1.1% 14 4.9% 63 5.5% 56
Conservative 11-15 Yrs Benchmark 1.3% 58 -1.1% 14 4.7% 69 5.1% 84

Conservative 16+ Yrs 0.8% 62 -2.3% 30 5.9% 33 6.3% 32
Conservative +16 Yrs Benchmark 1.0% 56 -2.3% 30 5.7% 47 5.9% 46
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Inception

Name
Market Value 

($m) (%) 3 Mo Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank Return Since
NCSRP BlackRock Equity Index $1,288.2 14.2% 1.4% -- 1.8% -- 11.8% -- 11.6% -- 17.0% Mar-09
S&P 500 1.3% -- 1.8% -- 11.8% -- 11.6% -- 17.0% Mar-09

NCSRP Hotchkis & Wiley Large Cap Value $289.4 3.2% 1.1% 41 -6.0% 82 10.2% 39 10.9% 32 18.7% Mar-09
Russell 1000 ValueA 1.6% 30 -1.5% 36 9.4% 60 10.2% 49 16.3% Mar-09

NCSRP Delaware Large Cap Value $283.9 3.1% 1.8% 27 -- -- -- -- -- -- -2.5% Jun-15
Delaware Large Cap Value Strategy 1.6% 30 -0.1% 21 11.8% 13 13.1% 5 -2.2% Jun-15
Russell 1000 Value     . 1.6% 30 -1.5% 36 9.4% 60 10.2% 49 -3.6% Jun-15

NCSRP Robeco BP Large Cap Value $284.1 3.1% -0.3% 64 -4.4% 68 9.8% 50 -- -- 14.8% Nov-11
Robeco BP Large Cap Value Strategy -0.3% 64 -4.3% 67 9.7% 51 11.0% 31 14.6% Nov-11
Russell 1000 ValueB 1.6% 30 -1.5% 36 9.4% 60 10.2% 49 14.0% Nov-11

NCSRP Sands Capital Large Cap Growth $286.9 3.2% -9.5% 99 -6.8% 97 11.0% 78 12.6% 26 21.7% Mar-09
Russell 1000 GrowthA 0.7% 19 2.5% 18 13.6% 36 12.4% 31 17.9% Mar-09

NCSRP Wellington Opportunistic Growth $290.5 3.2% -1.6% 50 0.0% 46 12.5% 55 10.1% 75 17.4% Mar-09
Russell 1000 GrowthA 0.7% 19 2.5% 18 13.6% 36 12.4% 31 17.9% Mar-09
Russell 3000 Growth 0.3% 22 1.3% 32 13.2% 43 12.0% 38 17.9% Mar-09

NCSRP Loomis Large Cap Growth $292.5 3.2% -0.5% 35 7.5% 1 -- -- -- -- 12.3% Aug-14
Loomis Large Cap Growth Strategy -0.5% 36 7.1% 2 15.3% 10 14.8% 5 11.8% Aug-14
Russell 1000 GrowthB 0.7% 19 2.5% 18 13.6% 36 12.4% 31 8.7% Aug-14

NCSRP BlackRock Russell 2500 Index Fund $215.5 2.4% 0.5% -- -7.1% -- 8.3% -- 8.7% -- 18.0% Mar-09
Russell 2500 0.4% -- -7.3% -- 8.2% -- 8.6% -- 17.8% Mar-09

NCSRP Hotchkis & Wiley $149.2 1.6% 1.2% 73 -10.7% 88 7.6% 64 10.9% 11 22.3% Mar-09
Hotchkis Custom SMID Value Index 3.3% 30 -5.2% 46 7.2% 67 8.5% 48 17.9% Mar-09

NCSRP EARNEST Partners $148.3 1.6% 2.3% 58 -6.6% 67 9.5% 32 9.2% 38 17.5% Mar-09
EARNEST Custom SMID Value Index 3.3% 30 -5.2% 46 7.2% 67 8.1% 56 16.6% Mar-09

NCSRP WEDGE SMID Cap Value $147.5 1.6% 2.9% 40 -4.8% 42 9.7% 27 -- -- 15.5% Dec-11
WEDGE SMID Cap Value Strategy 2.9% 41 -4.8% 42 9.8% 26 10.8% 11 15.5% Dec-11
Russell 2500 ValueA 3.3% 30 -5.2% 46 7.2% 67 8.3% 51 12.7% Dec-11

NCSRP TimesSquare Composite $172.3 1.9% -2.2% 32 -10.2% 58 7.3% 73 10.4% 12 17.2% Mar-09
NCSRP TimesSquare SMID Growth -2.2% 32 -10.2% 58 7.3% 73 -- -- -- Mar-09
TimesSquare Custom SMID Growth Index -2.7% 37 -9.6% 43 9.2% 41 9.0% 28 18.0% Mar-09
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Inception

Name
Market Value 

($m) (%) 3 Mo Rank 1 Yr Rank 3 Yrs Rank 5 Yrs Rank Return Since
NCSRP Brown Advisory $172.9 1.9% -3.4% 56 -2.2% 4 10.7% 17 9.8% 21 18.7% Mar-09
Brown Custom SMID Growth Index -2.7% 37 -9.6% 43 9.2% 41 8.6% 34 17.9% Mar-09

NCSRP BlackRock ACWI ex US Fund $44.5 0.5% 0.2% -- -9.2% -- 0.5% -- 0.5% -- 9.4% Mar-09
MSCI ACWI ex USA Gross -0.3% -- -8.8% -- 0.8% -- 0.8% -- 9.7% Mar-09

NCSRP Baillie Gifford ACWI ex US Growth $273.8 3.0% 1.1% 11 -4.3% 29 3.2% 59 3.9% 46 12.9% Mar-09
MSCI ACWI ex USA Gross        . -0.3% 25 -8.8% 81 0.8% 92 0.8% 93 9.7% Mar-09
MSCI AC Wld ex US Growth Gross -0.2% 25 -5.8% 46 2.3% 75 2.0% 82 10.3% Mar-09

NCSRP Mondrian ACWI ex US Value $271.5 3.0% 2.1% 6 -6.5% 56 2.6% 69 3.0% 59 9.3% Mar-09
MSCI ACWI ex USA GrossB -0.3% 25 -8.8% 81 0.8% 92 0.8% 93 9.7% Mar-09
MSCI AC Wld Ex US Value Gross -0.3% 25 -11.8% 97 -0.8% 98 -0.5% 97 9.0% Mar-09

NCSRP Wellington Global Composite $385.1 4.2% -2.7% 83 -3.8% 56 9.9% 12 9.2% 15 14.8% Mar-09
NCSRP Wellington Global Opportunities -2.7% 83 -3.8% 56 9.9% 12 9.2% 15 -- Mar-09
MSCI ACWI GrossA 0.4% 38 -3.8% 56 6.1% 68 5.8% 66 13.2% Mar-09

NCSRP Arrowstreet Global Equity ACWI $389.0 4.3% 1.0% 32 -3.9% 58 8.4% 30 -- -- 9.3% Mar-12
Arrowstreet Global Equity ACWI Strategy 0.5% 36 -3.8% 57 10.4% 9 9.1% 16 11.2% Mar-12
MSCI ACWI Gross          . 0.4% 38 -3.8% 56 6.1% 68 5.8% 66 7.3% Mar-12

NCSRP PIMCO Inflation Response Multi-Asset $357.8 3.9% 5.5% 1 -1.9% 10 -- -- -- -- -0.3% Sep-13
PIMCO Inflation Response Multi-Asset Strategy 5.2% 1 -3.7% 26 -3.4% 76 -- -- -1.0% Sep-13
PIMCO Inflation Response Index 5.1% 10 -2.4% 11 -4.0% 89 -0.9% 99 -2.1% Sep-13
Consumer Price Index 0.7% 99 0.9% 2 0.8% 18 1.3% 1 0.7% Sep-13

NCSRP BlackRock Debt Index Fund $389.1 4.3% 3.1% -- 2.0% -- 2.5% -- 3.8% -- 3.3% Sep-10
Barclays Aggregate          . 3.0% -- 2.0% -- 2.5% -- 3.8% -- 3.3% Sep-10

NCSRP JP Morgan Core Bond $304.3 3.3% 2.8% 72 2.5% 13 2.9% 27 4.5% 39 5.3% Mar-09
Barclays AggregateD 3.0% 45 2.0% 37 2.5% 69 3.8% 93 4.5% Mar-09

NCSRP Prudential Core Plus $307.3 3.4% 3.6% 7 2.0% 37 -- -- -- -- 3.3% Dec-14
Prudential Core Plus Strategy 3.4% 12 1.6% 61 3.4% 7 5.5% 5 3.1% Dec-14
Barclays Aggregate     . 3.0% 45 2.0% 37 2.5% 69 3.8% 93 2.9% Dec-14
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3 Mo 1 Yr 3 Yrs 5 Yrs Return Since
Large Cap Passive 1.4% 1.7% 11.6% 11.4% 16.8% Mar-09
S&P 500 1.3% 1.8% 11.8% 11.6% 17.0% Mar-09

NCSRP BlackRock Equity Index 1.4% 1.8% 11.8% 11.6% 17.0% Mar-09
S&P 500 1.3% 1.8% 11.8% 11.6% 17.0% Mar-09

Large Cap Value 0.8% -3.7% 9.4% 10.0% 14.9% Mar-09
Russell 1000 Value 1.6% -1.5% 9.4% 10.2% 16.3% Mar-09

NCSRP Hotchkis & Wiley Large Cap Value 0.9% -6.5% 9.6% 10.3% 18.2% Mar-09
Russell 1000 Value          , 1.6% -1.5% 9.4% 10.2% 16.3% Mar-09

NCSRP Delaware Large Cap Value 1.7% -- -- -- -2.7% Jun-15
Russell 1000 Value     , 1.6% -1.5% 9.4% 10.2% -3.6% Jun-15

NCSRP Robeco BP Large Cap Value -0.4% -4.7% 9.4% -- 14.4% Nov-11
Russell 1000 Value     . 1.6% -1.5% 9.4% 10.2% 14.0% Nov-11

Large Cap Growth -4.0% -0.4% 11.9% 10.8% 18.9% Mar-09
Russell 1000 Growth 0.7% 2.5% 13.6% 12.4% 17.9% Mar-09

NCSRP Sands Capital Large Cap Growth -9.6% -7.3% 10.5% 12.0% 21.1% Mar-09
Russell 1000 Growth 0.7% 2.5% 13.6% 12.4% 17.9% Mar-09

NCSRP Wellington Opportunistic Growth -1.7% -0.3% 12.1% 9.8% 17.0% Mar-09
Russell 1000 Growth 0.7% 2.5% 13.6% 12.4% 17.9% Mar-09
Russell 3000 Growth 0.3% 1.3% 13.2% 12.0% 17.9% Mar-09

NCSRP Loomis Large Cap Growth -0.6% 7.1% -- -- 11.8% Aug-14
Russell 1000 Growth      . 0.7% 2.5% 13.6% 12.4% 8.7% Aug-14

Mid/Small Cap Passive 0.5% -7.2% 8.1% 8.6% 17.8% Mar-09
Russell 2500 0.4% -7.3% 8.2% 8.6% 17.8% Mar-09

NCSRP BlackRock Russell 2500 Index Fund 0.5% -7.1% 8.3% 8.7% 17.9% Mar-09
Russell 2500 0.4% -7.3% 8.2% 8.6% 17.8% Mar-09

Mid/Small Cap Value 2.1% -7.9% 8.2% 9.9% 20.1% Mar-09
Russell 2500 Value 3.3% -5.2% 7.2% 8.3% 17.3% Mar-09

NCSRP Hotchkis & Wiley 1.0% -11.2% 6.9% 10.2% 21.6% Mar-09
Hotchkis Custom SMID Value Index 3.3% -5.2% 7.2% 8.5% 17.9% Mar-09

NCSRP EARNEST Partners 2.2% -7.1% 8.9% 8.6% 16.8% Mar-09
EARNEST Custom SMID Value Index 3.3% -5.2% 7.2% 8.1% 16.6% Mar-09

NCSRP WEDGE SMID Cap Value 2.7% -5.5% 8.9% -- 14.6% Dec-11
Russell 2500 Value    . 3.3% -5.2% 7.2% 8.3% 12.7% Dec-11

Mid/Small Cap Growth -2.9% -7.0% 8.1% 9.1% 16.9% Mar-09
Russell 2500 Growth -2.7% -9.6% 9.2% 8.8% 18.3% Mar-09

InceptionEnding March 31, 2016
3 Mo 1 Yr 3 Yrs 5 Yrs Return Since

NCSRP TimesSquare -2.4% -10.9% 6.4% 9.5% 16.3% Mar-09
TimesSquare Custom SMID Growth Index -2.7% -9.6% 9.2% 9.0% 18.0% Mar-09

NCSRP Brown Advisory -3.6% -2.8% 10.1% 9.2% 18.1% Mar-09
Brown Custom SMID Growth Index -2.7% -9.6% 9.2% 8.6% 17.9% Mar-09

International Passive 0.3% -9.1% 0.3% 0.3% 9.1% Mar-09
MSCI ACWI ex USA Gross -0.3% -8.8% 0.8% 0.8% 9.7% Mar-09

NCSRP BlackRock ACWI ex US Fund 0.2% -9.2% 0.4% 0.4% 9.2% Mar-09
MSCI ACWI ex USA Gross -0.3% -8.8% 0.8% 0.8% 9.7% Mar-09

International Equity 1.4% -6.0% 2.1% 2.7% 10.2% Mar-09
MSCI ACWI ex USA Gross     . -0.3% -8.8% 0.8% 0.8% 9.7% Mar-09

NCSRP Baillie Gifford ACWI ex US Growth 1.0% -4.8% 2.7% 3.4% 12.4% Mar-09
MSCI ACWI ex USA Gross    . -0.3% -8.8% 0.8% 0.8% 9.7% Mar-09
MSCI AC Wld ex US Growth Gross -0.2% -5.8% 2.3% 2.0% 10.3% Mar-09

NCSRP Mondrian ACWI ex US Value 2.0% -7.0% 2.1% 2.6% 8.8% Mar-09
MSCI ACWI ex USA Gross -0.3% -8.8% 0.8% 0.8% 9.7% Mar-09
MSCI AC Wld Ex US Value Gross -0.3% -11.8% -0.8% -0.5% 9.0% Mar-09

Global Equity -1.0% -4.4% 8.4% 7.7% 13.5% Mar-09
MSCI ACWI Gross 0.4% -3.8% 6.1% 5.8% 13.2% Mar-09

NCSRP Wellington Global Composite -2.8% -4.3% 9.4% 8.7% 14.2% Mar-09
MSCI ACWI Gross 0.4% -3.8% 6.1% 5.8% 13.2% Mar-09

NCSRP Arrowstreet Global Equity ACWI 0.9% -4.5% 7.7% -- 8.6% Mar-12
MSCI ACWI Gross      . 0.4% -3.8% 6.1% 5.8% 7.3% Mar-12

Inflation Responsive Fund 5.2% -2.7% -- -- -1.2% Sep-13
PIMCO Inflation Response Index 5.1% -2.4% -4.0% -0.9% -2.1% Sep-13

NCSRP PIMCO Inflation Response Multi-Asset 5.3% -2.5% -- -- -1.0% Sep-13
PIMCO Inflation Response Index 5.1% -2.4% -4.0% -0.9% -2.1% Sep-13

Fixed Income Passive Fund 3.0% 1.9% 2.3% 3.6% 3.1% Sep-10
Barclays Aggregate 3.0% 2.0% 2.5% 3.8% 3.3% Sep-10

NCSRP BlackRock Debt Index Fund 3.0% 2.0% 2.5% 3.8% 3.3% Sep-10
Barclays Aggregate 3.0% 2.0% 2.5% 3.8% 3.3% Sep-10

Fixed Income Fund 3.2% 2.0% 2.4% 4.0% 5.3% Mar-09
Barclays Aggregate     . 3.0% 2.0% 2.5% 3.8% 4.5% Mar-09

NCSRP JP Morgan Core Bond 2.7% 2.3% 2.7% 4.3% 5.1% Mar-09
Barclays Aggregate     . 3.0% 2.0% 2.5% 3.8% 4.5% Mar-09

NCSRP Prudential Core Plus 3.6% 1.7% -- -- 3.1% Dec-14
Barclays Aggregate     . 3.0% 2.0% 2.5% 3.8% 2.9% Dec-14

Stable Value Fund 0.5% 1.9% 1.9% 2.3% 2.7% Jun-09
T-BILLS + 1% 0.3% 1.1% 1.1% 1.1% 1.1% Jun-09

InceptionEnding March 31, 2016



© MERCER 2016 20 

M A N A G E R  U P D A T E S

• BlackRock announced that Amy Schioldager, Global Head of Beta Strategies, is to retire in 12 months.  She leads a team managing
BlackRock’s index strategies.  Schiodager has been with the firm for 26 years and it is not yet evident how her responsibilities will be
reallocated.  We believe that Schiodager has made sufficient preparations for her departures and we do not propose any rating changes to “A”
rating of BlackRock’s market weighted index strategies.

• Anthony Lombardi, one of five portfolio managers on the Delaware Large Cap Value investment team, has left the firm.  Lombardi covered
names within Consumer Discretionary, Financials, Technology and Telecommunications Services and has been a member of the Large Cap
Value team since its 1998 inception at Merrill Lynch.  Lombardi had primary coverage of 10 of the 33 holdings in the portfolio and, given the
strategy is approximately equal-weighted, was responsible for primary coverage on approximately 30% of strategy assets.  Lombardi’s
coverage has been absorbed by current team members.  Consumer Discretionary names are being covered by Kristen Bartholdson (she
covered some of the portfolio’s Consumer Discretionary names before Lombardi’s departure), she also assumed coverage of the Technology
names; Nik Lalvani absorbed Lombardi’s Financials coverage (Lalvani co-covered Insurance names with Lombardi); Bob Vogel assumed
Lombardi’s Telecom coverage.  The team is actively engaged in a search to replace Lombardi.  We followed up with the team after the
announcement and we are comfortable that the remaining team members are stable and able to cover the loss of Lombardi.  We initially
proposed a “W” Watch designation on the strategy’s “A” rating but ultimately removed this after our follow up with the Delaware Large Cap
Value Team.  .

• On February 11, 2016, a Class Action Complaint was filed in the US District Court for the District of Massachusetts against CVS Corporation
(CVS), the Benefit Plans Committee of CVS Corporation (Benefit Plans Committee), and Galliard Capital Management (Galliard)
(collectively, “Defendants”) for fiduciary breach under ERISA as a result of its alleged imprudent management of the Stable Value Fund.  The
allegations state that the defendants breached fiduciary duties by investing too much of the Plan’s Stable Value Fund assets in short-term
money market funds and cash management accounts that provided extremely low returns.  Galliard believes that this complaint is misleading
and is without merit.  Mercer believes that this does not impact clients who utilize Galliard as a Stable Value Manager in their Plans, as the
complaint is client specific.

• Mercer was recently informed that two senior portfolio managers on JPMorgan’s US Value Fixed Income team, Mark Jackson and Henry
Song, have left the firm effective immediately.  The JPMorgan Columbus based strategies already had a provisional (P) rating after the
temporary leave of absence by Doug Swanson in September.  The latest news is discouraging given that both portfolio managers were senior
and we view this as a significant loss.  We have placed elevated priority to meeting with JPMAM in the near future to hear their response to
these departures, as well as hopefully getting resolution on Swanson’s future return to the firm.
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M A N A G E R  U P D A T E S  ( C O N T I N U E D )

• Mercer met with Hotchkis and Wiley at their Los Angeles headquarters to discuss their Mid-Cap Value strategy.  We continue to have
confidence in the cohesive and stable investment team and think the large size of the team is a competitive advantage.  The team’s
ability to effectively implement ideas warrants revisiting as assets grow, therefore we maintained the “B+(T)” rating on the strategy.

• Mercer met with Loomis at their Boston headquarters to discuss their Large Cap Growth strategy.  The Loomis team is an experienced,
cohesive group, led by the strategy’s philosophy and process architect, Aziz Hamzaogullari.  We maintain our conviction in the strategy,
although we will continue to monitor developments as Loomis just launched a Global Growth Strategy in 1Q16, which will also be
managed by Hamzaogullari.  As a result of the meeting, we maintained the “B+(T)” rating.

• We are recommending removing the provisional “P” rating on the Sands Large Cap Growth Equity strategy’s “A (T) (P)” rating following
an on-site meeting with the team to discuss the changes announced by the firm earlier this year, (Tom Ricketts’ pending departure,
promotion of Wesley Johnson to Portfolio Manager, promotion of Perry Williams to President of Sands).  After the meeting, we were
comfortable that these changes will not be disruptive because :

1) The strategy involves a team process guided by Frank Sands, Jr. as CIO
2) Johnson’s tenure and development at the firm over the past 11 years affords him extensive insight/involvement with the strategy
3) We view the promotion of Perry Williams as a positive, as it formally recognizes the ongoing organizational responsibilities assumed by
Williams and helps address longer-term succession planning, while it affords Frank Sands, Jr. additional time to focus on his duties as CEO 
and CIO.   
4) Additionally, we reviewed the performance struggles of the strategy in 2015 and believe that they were in line with our expectations due
to the concentrated structure that embraces more volatile, lesser quality holdings 



© MERCER 2016 22 

A P P E N D I X  -  D I S C L O S U R E S
© 2016 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. 

Mercer does not provide tax or legal advice. You should contact your tax advisor, accountant and/or attorney before making any 
decisions with tax or legal implications. 

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 

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. 

 Returns for periods greater than one year are annualized. Returns are calculated gross of investment management fees, unless 
noted as net of fees. 

  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. 

http://www.mercer.com/conflictsofinterest
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