
Services provided by Mercer Investment Consulting, Inc.

North Carolina Retirement Systems
403(b) Plan

Performance Evaluation Report
Third Quarter 2015



Plan Summary
Tier I - Target Date Options 
Tier II - Passive Core Options 
Tier III - Active Core Options 
Tier IV - Specialty Options 
Disclaimer

Table of Contents

2



Plan Summary 

3



© MERCER 2015 

Tier I 
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Tier II  
Passive Core Options 

Tier III  
Active Core Options 

Tier IV 
Specialty Options 

Target Date Funds 
Wells Fargo Target 

Date Funds 

Stable Value 
TIAA Stable Value 

Fixed Income Passive 
Vanguard Short-Term Bond Index 

Fixed Income  
JP Morgan Core Bond 

All Asset 
PIMCO All Asset 

Diversified Inflation 
PIMCO IRMAF Real Estate 

TIAA-CREF Real Estate 

US Large Cap Passive 
Vanguard 500 Index 

Large Cap Equity 
Vanguard Windsor Fund 

T. Rowe Price Growth and Income 

Socially Responsible 
TIAA Social Choice 

Equity 

Small/Mid Cap Equity 
Vanguard Mid Cap Index 

Vanguard Small-Cap Index 

International Equity 
Vanguard Total International Stock Index 

International Equity 
AllianzGI NFJ International Value 

American Funds EuroPacific Growth 
DFA International Small Company  

Conservative 

Aggressive 
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Tier I 
Asset Allocation 

Tier II  
Passive Core Options 

Tier III 
Active Core Options 

Tier IV 
Specialty Options 

Stable Value 
TIAA Stable Value 

Fixed Income Passive 
Vanguard Total Bond Market Index 

Vanguard Short-Term Bond Index 

Fixed Income  
JP Morgan Core Bond 

All Asset 
PIMCO All Asset 

Target Date Funds 
Wells Fargo Target Date 

Funds 
TIAA Custom Portfolios 

Diversified Inflation 
PIMCO IRMAF Real Estate 

TIAA-CREF Real Estate 

US Large Cap Passive 
Vanguard 500 Index 

Large Cap Equity 
Vanguard Windsor Fund 

T Rowe Price Blue Chip Growth 
T. Rowe Price Growth and Income 

Socially Responsible 
TIAA Social Choice 

Equity 

Small/Mid Cap Equity 
Vanguard Extended Market Index 

Vanguard Small Cap Index 
Vanguard Mid Cap Index 

Small/Mid Cap Equity 
DFA Small Cap Core  

International Equity 
Vanguard Total International Stock Index 

International Equity 
MFS International Equity 

AllianzGI NFJ International Value 
American Funds EuroPacific Growth 
DFA International Small Company  

Tier I Decisions: 
• Eliminate Wells

Fargo TDFs and 
replace with TIAA 
Custom Portfolios 

Tier II Decisions 
• Eliminate short term bond index and replace

with a core/intermediate duration bond  index 
(Vanguard Total Bond Market Index)  

• Eliminate the mid and small cap index offerings
and replace with a consolidated SMID cap 
index.  (Vanguard Extended Market Index) 

Tier III Decisions 
• Eliminate T. Rowe Price Growth and Income Fund

and replace with a higher rated manager in the large 
cap growth space (TRP Blue Chip Growth) 

• Add active SMID Cap Core Fund (DFA Small Cap
Core) 

• Eliminate all current international equity options and
replace with one broad Non-US strategy (MFS Instl 
Intl Equity) 

Tier IV Decisions 
• Eliminate all

specialty options 
from the Plan 

Conservative 

Aggressive 

Structure Changes
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S U M M A R Y  O F  P L A N  C H A N G E S

Asset Class Terminating Funds Fund Additions 

Asset Allocation Wells Fargo Target Date Funds TIAA  Custom Portfolios 

Core Bond Index Vanguard Short Term Bond Index (VBIRX) Vanguard  Total Bond Market Index 
(VBTLX) 

Small/Mid Cap Index Vanguard Mid Cap Index (VIMAX) 
Vanguard Small Cap Index (VSMAX) Vanguard Extended Market Index (VEXAX) 

Large Cap Growth T. Rowe Price Growth & Income (PRGIX) T. Rowe Price Blue Chip Growth (TRBCX) 

Small Cap Core None DFA Small Cap Core (DFSTX) 

International Equity 

Alliance NFJ International Value Fund (ANJIX) 
American Funds EuroPacific Growth Fund 
(RERGX) 
DFA International Small Company (DFISX) 

MFS International Equity (MIEIX) 

Multi-Asset PIMCO All Asset Fund (PAAIX) 

Real Estate TIAA Real Estate Fund (QREARX) 

Socially Responsible 
Equity TIAA-CREF Social Choice Equity (TISCX) 
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M A P P I N G  R E C O M M E N D A T I O N S
Asset Class Current Fund Proposed Fund Mapping Notes 

Tier I 

Target Date Funds Wells TDF Custom  Portfolios Any participant with assets in the Wells funds will have all 
plan assets mapped to the custom moderate age 
appropriate allocation 

Tier II 

Passive Bond Vanguard Short-Term Bond Index Vanguard Total Bond Market Index Like-for-like mapping from one to the other 

Large US Passive Vanguard 500 Index Vanguard 500 Index No change 

Mid Cap Passive Vanguard Mid Cap Index 
Vanguard Extended Market Index 

Like-for-like mapping from one to the other 

Small Cap Passive Vanguard Small Cap Index Like-for-like mapping from one to the other 

International Passive Vanguard Total International Stock Index Vanguard Total International Stock Index No change 

Tier III 

Principal Preservation TIAA Stable Value TIAA Stable Value No change 

Fixed Income JPM Core Bond JPM Core Bond No change 

Diversified Inflation PIMCO IRMAF PIMCO IRMAF No change 

Large Cap Value Vanguard Windsor Fund Vanguard Windsor Fund No change 

Large Cap Growth TR Price Growth & Income TR Price Blue Chip Growth Like-for-like mapping from one to the other 

SMID Cap Equity DFA No mapping, new fund 

International Equity 

Allianz NFJ International Value 

MFS Instl International Equity 

Like-for-like mapping from one to the other 

American Funds Europacific Growth Like-for-like mapping from one to the other 

CFA International Small Company Like-for-like mapping from one to the other 

Tier IV 

All Asset PIMCO All Asset PIMCO IRMAF Like-for-like mapping from one to the other 

Real Estate TIAA Real Estate JPM Core Bond This fund most closely matches the volatility of the real 
estate fund. A second option would be to have all asset of 
any participants in this fund moved to the appropriate 
moderate target date allocation. 

Socially Responsible TIAA Socially Responsible Vanguard 500 Index Like-for-like mapping from one to the other. 

Funds that are being eliminated 
New funds being added to the plan 
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Total Plan 

Executive Summary 

At quarter end, the North Carolina 403(b) Plan had $4,677,498 in assets, which was an increase of about $400K from the previous quarter. The Plan had 38.6% of assets 

allocated to the Wells Fargo Advantage Target Date Funds, 29.4% to Vanguard Passive Core Options, 25.0% to active core options and 7.0% to the specialty options. 

The third quarter of 2015 proved to be very volatile, as uncertainty over Chinese growth, the timing of the Federal Reserve interest rate increase, and economic growth all 

weighed on markets.  A majority of asset classes sold off during the third quarter, particularly emerging market equities which have significant exposure to China and oil 

exports, along with commodities.  All major domestic and international equity indices lost ground during the quarter, with the only safe-haven being areas of the domestic 

fixed income market.  Plan performance was mixed over the quarter, as several Funds struggled during the market turbulence that occurred in August and September.  The 

Wells Fargo Target Date Funds had mixed performance, the earlier dated funds fared much better, as they tend to be extremely conservative relative to other TDF 

providers.  The high allocation to cash and fixed income was beneficial, as both asset classes significantly outperformed domestic and international equities.  Within the 

passive offerings, all of the Vanguard Funds closely tracked their respective benchmarks during the quarter.  The Vanguard Short-Term Bond Index benefited from interest 

rates declines, as investors shifted to bonds during the market volatility.  Within the active offerings, all but two of the Plan options outperformed their respective 

benchmarks during the third quarter.  JPMorgan’s Core Bond Fund ranked in the 5th percentile of the peer group universe, as it benefited from its MBS exposure, which 

outperformed like-duration corporate credit.  The PIMCO IRMAF Fund underperformed its custom index during the quarter, largely due to its exposure to emerging market 

currencies, which sold off significantly over Chinese growth concerns and oil price declines.  Additionally, the Allianz NFJ International Value Fund significantly trailed its 

benchmark during the quarter (450 bps) and this is attributable to the Fund’s stock selection in Europe and Japan along with positioning in emerging market countries (24% 

of Fund).  Within the specialty offerings, the PIMCO All Asset Fund significantly trailed its benchmark, as it was negatively impacted by its equity positioning along with 

holdings in EM currencies.   
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Manager News 

  
 
JPMorgan Asset Management (JPMAM)  

Mercer has been informed that, effective immediately, Barb Miller will succeed Doug Swanson as head of the U.S. Value Driven fixed income platform based in Columbus 

for JP Morgan. Swanson will be taking a personal leave of absence beginning October 1st, with a potential return date of mid-2016 or later. Mercer recommends adding a 

Provisional  “P” designation to all Columbus-based fixed income strategy ratings, and will reassess the ratings after meeting with Miller next month. Miller has led the Mid-

Institutional desk at JP Morgan for a number of years, a role which includes the oversight of nine portfolio managers and the management of small-to-mid sized separate 

accounts using the same process as the Columbus-based U.S. Value Driven team. Her new role will expand on these duties to include head of U.S. Value Driven team, 

senior location officer for the Fixed Income team in Columbus, as well as lead portfolio manager on the Core Bond strategies. 

Mercer View 

This news comes as a surprise, but Mercer has no reason to believe it is anything more than what it appears on the surface, a personal leave of absence for family 

reasons. That being said, our fixed income strategy ratings have historically relied on the insights and contributions made by Swanson in his role as a mortgage sector 

expert, and his temporary leave of absence arguably leaves a gap in this area. In addition, Mercer has never met with Miller and are likewise unfamiliar with her fixed 

income portfolio management skills, mortgage sector insights, or team leadership style. Furthermore, Mercer speculates in the event Swanson’s leave of absence runs long 

or becomes permanent, will JPMorgan use the opportunity to take additional steps in integrating the Columbus and New York fixed income teams?  Mercer expects to hold 

a more in-depth meeting with Miller and other members of the Columbus-based U.S. Value Driven fixed income team. In the interim, Mercer recommend a Provisional “P” 

designation be added to all rated strategies managed by the Columbus-based fixed income team. 

 

PIMCO  

On Thursday, October 8, 2015, Bill Gross filed a lawsuit against PIMCO and parent company Allianz SE for constructive termination, breach of contract, and breach of 

covenant of good faith and fair dealing. The 19-page complaint, which was filed in Orange County Superior Court, details the events surrounding the departure of both 

Gross and former CEO and Co-CIO Mohamed El-Erian in 2014.  

 

Mercer View 

Mercer does not expect the lawsuit to directly impact the investment teams or process at PIMCO, and therefore, does not recommend a change to the firm’s ratings. That 

said, unless PIMCO settles the suit quickly, the discovery process is likely to be a source of embarrassment and a distraction for senior management. Since Gross is 

making the case that his termination was “Driven by a lust for power, greed, and a desire to improve their (managing directors) own financial position and reputation at the 

expense of investors and decency,” the potential for headline/reputational risk and additional outflows remain a concern. 
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Manager News 

  
 
PIMCO  

PIMCO has announced a fee reduction of 21bps across all share classes of the Inflation Response Multi-Asset Fund (IRMAF), with effect on 10/1.  Mercer clients will have 

access to the institutional share class at 69bps, down from 90bps. Beyond this fee reduction, no changes have been made to the strategy.  
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Watch List  

  
 
        

Fund Name  Failing Objective  
On Watch 

Since             Comments  
                

PIMCO All Asset 
Fund 

 

Performance and organizational 
Instability 

 

4Q 2014 

 

 
             Organizational changes at PIMCO, we have 

downgraded the PIMCO All Asset Fund from an A (P) 
to a B+.  The All Asset Fund performance is largely 
driven by the asset allocation driven by Research 
Affiliates LLC, not by PIMCO’s active management 
views within the underlying funds.  We still feel that the 
fund warrants increased monitoring given the recent 
instability at PIMCO.  During the quarter, the strategy 
trailed its benchmark by 950 basis points and ranked 
near the bottom decile of the peer group universe.  
Longer-term, the strategy has trailed its benchmark 
over all time periods evaluated and by a significant 
margin over the trailing one-year period. The North 
Carolina Investment Committee elected to eliminate 
the offering at the special meeting held in October. 
   

PIMCO Inflation 
Response Mult-
Asset Fund 

 

Organizational Instability 

 

4Q 2014 

 

Organizational changes at PIMCO and the 
appointment of portfolio manager Mihir Worah as co-
portfolio manager of the Total Return Fund, we 
suggested the Inflation-Responsive Multi Asset Fund 
should be placed on watch. Worah will have 
increased responsibilities, which will likely put more 
on the plates of his team members. We feel that the 
team is very capable but Mercer will monitor how they 
adapt to the situation.  PIMCO struggled during the 
third quarter, as they had a tactical position in 
Brazilian nominal rates, which detracted from 
performance as the fiscal and political dynamics in the 
country continued to deteriorate.  Additionally, 
exposure to other emerging market currencies hurt 
performance, as Chinese growth concerns and the 
sharp drop in oil prices put pressure on these 
currencies.  The strategy has had no further changes 
in management and continues to grow assets.      
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Watch List  

  
 

Fund Name  Failing Objective  
On Watch 

Since             Comments  
                

Vanguard Windsor 
Fund 

 

Underperformed benchmark 
over the last four trailing three-
year time periods 

 

2Q15 

 

 
             The strategy is sub-advised by Wellington and Pzena 

and has struggled relative to the benchmark 
consistently over the trailing three-year periods.  
Wellington’s approach attempts to identify high quality 
companies that are out of favor with investors, while 
Pzena seeks to buy good businesses at low prices, 
focusing exclusively on companies that are 
underperforming their historically demonstrated 
earnings power.  The fund has historically had a 
smaller market cap bias, which hurt performance in 
2014 when larger capitalization securities 
outperformed mid/small.  Additionally, the quality bias 
has not been in favor more recently, as more secular 
growth oriented companies have been rewarded over 
quality earners.  The Fund ranked in the top half of the 
peer group universe during the third quarter and 
outperformed the benchmark by 20 basis points.  
Mercer recommends maintaining the Watch Status of 
the Fund.       
   

AllianzGI NFJ 
International Value 
Fund 

 

Underperformed benchmark 
over the last four trailing three-
year time periods 

 

3Q15 

 

 
            The strategy attempts to achieve alpha through 

investing in companies that pay or are expected to pay 
dividends at a time when valuations are attractive 
while avoiding stocks that exhibit price momentum.  
The Fund trailed the benchmark by 450 basis points 
during the quarter, largely due to poor security 
selection in the Japanese and European region.  
Additionally, overweight exposure to the emerging 
markets (24% of fund), detracted from results.  The 
North Carolina Investment Committee elected to 
replace this Fund at the special October board 
meeting.   
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Asset Allocation by Tier

As of September 30, 2015

Total Market Value % of Portfolio Tier I - Target Date Options Tier II - Passive Core
Options

Tier III - Active Core
Options Tier IV - Specialty Options

_

Tier I - Target Date Options
Wells Fargo Advantage Dow Jones Tgt Today Fd R6 $60,537 1.3% $60,537
Wells Fargo Advantage Dow Jones Tgt 2020 Fund R6 $622,353 13.3% $622,353
Wells Fargo Advantage Dow Jones Tgt 2030 Fund R6 $636,346 13.6% $636,346
Wells Fargo Advantage Dow Jones Tgt 2040 Fund R6 $358,578 7.7% $358,578
Wells Fargo Advantage Dow Jones Tgt 2050 Fund R6 $128,478 2.7% $128,478

Tier II - Passive Core Options
Vanguard Short-Term Bond Index Fund Admiral $348,284 7.4% $348,284
Vanguard 500 Index Fund Admiral $623,870 13.3% $623,870
Vanguard Mid-Cap Index Fund Admiral $212,949 4.6% $212,949
Vanguard Small-Cap Index Fund Admiral $121,568 2.6% $121,568
Vanguard Total International Stock Index Fund Adm $68,033 1.5% $68,033

Tier III - Active Core Options
TIAA Stable Value $556,487 11.9% $556,487
JPMorgan Core Bond Fund R6 $312,761 6.7% $312,761
PIMCO Inflation Response Multi-Asset Fund Inst $0 0.0% $0
Vanguard Windsor II Fund Admiral $117,352 2.5% $117,352
T Rowe Price Growth & Income Fund $90,874 1.9% $90,874
AllianzGI NFJ International Value Fund Inst $31,975 0.7% $31,975
American Funds EuroPacific Growth Fund R-6 $58,690 1.3% $58,690
DFA International Small Company Portfolio Inst $2,497 0.1% $2,497

Tier IV - Specialty Options
TIAA Real Estate Account $164,535 3.5% $164,535
PIMCO All Asset Fund Institutional $74,590 1.6% $74,590
TIAA-CREF Social Choice Equity Fund Institutional $22,407 0.5% $22,407
Loan Fund $64,336 1.4% $64,336

Total $4,677,498 100.0% $1,806,291 $1,374,703 $1,170,637 $325,868
XXXXX

Total Plan
Asset Allocation
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Defined Contribution Performance Evaluation Report North Carolina - Retirement Systems 403 (b) 

Mercer 

Performance Scorecard – Rolling 3 Year Performance 

Mercer Rating 

Return 

3 Years to 
09/30/2015 

3 Years to 
06/30/2014 

3 Years to 
03/31/2015 

3 Years to 
12/31/2014 

I U I U I U I U 

Tier I – Asset Allocation Funds (Track Benchmarks within 50 basis 
points over all vintages) 

Wells Fargo Advantage Dow Jones Target Date Funds N  NA  NA  NA  NA 

Tier IIA - Passive Core Options (Track Benchmarks within 30 basis 
points) 

Vanguard Short-Term Bond Index Fund A  NA  NA  NA  NA 

Vanguard 500 Index Fund A  NA  NA  NA  NA 

Vanguard Mid-Cap Index Fund A  NA  NA  NA  NA 

Vanguard Small-Cap Index Fund A  NA  NA  NA  NA 

Vanguard Total International Stock Index A  NA  NA  NA  NA 

Tier IIB - Active Core Options 

TIAA Stable Value N  NA  NA  NA  NA 

JPMorgan Core Bond Fund A        

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

Vanguard Windsor II Fund B+        

T Rowe Price Growth & Income Fund N        
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Defined Contribution Performance Evaluation Report North Carolina - Retirement Systems 403 (b) 

Mercer 

Mercer Rating 

Return 

3 Years to 
09/30/2015 

3 Years to 
06/30/2014 

3 Years to 
03/31/2015 

3 Years to 
12/31/2014 

I U I U I U I U 

AllianzGI NFJ International Value Fund R        

American Funds EuroPacific Growth Fund B        

DFA International Small Company Portfolio A        

Tier IV – Specialty Options 

TIAA Real Estate Account N      NA  NA

PIMCO All Asset Fund Institutional B+        

TIAA-CREF Social Choice Equity Fund N        
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Ending September 30, 2015
Market Value

($)
% of

Portfolio
3 Mo

(%) Rank YTD
(%) Rank 1 Yr

(%) Rank 3 Yrs
(%) Rank 5 Yrs

(%) Rank
_

Tier I - Target Date Options 1,806,291 38.6
Wells Fargo Advantage Dow Jones Tgt Today Fd R6 60,537 1.3 -0.8 1 -1.1 1 -0.4 33 1.1 91 2.8 98

Dow Jones Global Target Today Index -0.8 1 -1.0 1 -0.2 22 1.4 89 3.1 89
Mercer Mutual Fund Target Date Income Median -3.3 -2.2 -0.9 3.0 4.3

Wells Fargo Advantage Dow Jones Tgt 2020 Fund R6 622,353 13.3 -2.5 8 -2.3 16 -1.2 42 3.8 82 5.0 88
Dow Jones Global Target 2020 Index -2.5 8 -2.1 14 -0.8 31 4.1 74 5.3 79

Mercer Mutual Fund Target Date 2020 Median -4.7 -3.3 -1.7 5.2 6.4
Wells Fargo Advantage Dow Jones Tgt 2030 Fund R6 636,346 13.6 -5.3 18 -3.7 27 -2.1 39 6.1 65 6.9 70

Dow Jones Global Target 2030 Index -5.3 18 -3.6 23 -1.8 29 6.5 59 7.2 67
Mercer Mutual Fund Target Date 2030 Median -6.4 -4.2 -2.5 6.9 7.5

Wells Fargo Advantage Dow Jones Tgt 2040 Fund R6 358,578 7.7 -8.0 65 -5.5 59 -3.4 58 7.6 52 7.9 54
Dow Jones Global Target 2040 Index -8.0 66 -5.4 58 -3.2 56 7.9 50 8.3 44

Mercer Mutual Fund Target Date 2040 Median -7.7 -5.1 -2.9 7.9 7.9
Wells Fargo Advantage Dow Jones Tgt 2050 Fund R6 128,478 2.7 -8.9 89 -6.1 76 -4.0 73 7.9 53 8.2 58

Dow Jones Global Target 2050 Index -9.0 91 -6.0 75 -3.7 64 8.2 41 8.5 42
Mercer Mutual Fund Target Date 2050 Median -8.0 -5.3 -3.3 8.0 8.2

Tier II - Passive Core Options 1,374,703 29.4
Vanguard Short-Term Bond Index Fund Admiral 348,284 7.4 0.6 51 1.6 22 1.9 51 1.0 71 1.5 85

Vanguard Spliced Barclays 1-5 G/C Float Adj Idx1 0.6 52 1.6 23 2.0 50 1.2 69 1.6 84
Mercer Mutual Fund US Fixed Index Median 0.6 1.0 1.9 1.6 2.9

Vanguard 500 Index Fund Admiral 623,870 13.3 -6.5 36 -5.3 33 -0.6 26 12.4 32 13.3 24
S&P 500 -6.4 32 -5.3 30 -0.6 24 12.4 31 13.3 22

Mercer Mutual Fund US Equity Large Cap Index Median -6.5 -5.4 -0.9 12.1 13.1
Vanguard Mid-Cap Index Fund Admiral 212,949 4.6 -7.5 24 -4.6 28 1.7 24 14.7 11 13.6 14

Vanguard Spliced Mid Cap2 -7.4 24 -4.6 28 1.8 23 14.7 9 13.7 10
Mercer Mutual Fund US Equity Mid Cap Index Median -8.5 -4.9 1.0 12.9 12.8

1 Barclays U.S. 1–5 Year Government/Credit Bond Index through December 31, 2009; Barclays U.S. 1–5 Year Government/Credit Float Adjusted Index thereafter.

2 S&P MidCap 400 Index through May 16, 2003; MSCI US Mid Cap 450 Index through January 30, 2013; CRSP US Mid Cap Index thereafter.

Total Plan
 Performance Summary
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3 Russell 2000 Index through May 16, 2003; MSCI US Small Cap 1750 Index through January 30, 2013; CRSP US Small Cap Index thereafter.

Total Plan
 Performance Summary

Ending September 30, 2015
Market Value

($)
% of

Portfolio
3 Mo

(%) Rank YTD
(%) Rank 1 Yr

(%) Rank 3 Yrs
(%) Rank 5 Yrs

(%) Rank
_

Vanguard Small-Cap Index Fund Admiral 121,568 2.6 -10.3 39 -6.6 36 -0.2 57 12.5 31 13.0 31
Vanguard Spliced Small Cap3 -10.3 39 -6.6 36 -0.2 58 12.5 32 13.0 32

Mercer Mutual Fund US Equity Small Cap Index Median -10.8 -7.7 0.1 11.6 12.1
Vanguard Total International Stock Index Fund Adm 68,033 1.5 -11.6 79 -6.8 82 -10.7 83 3.1 84 2.1 82

Vanguard Spliced Total Int'l Stock Idx -11.9 83 -7.6 86 -11.1 85 3.0 85 2.1 82
Mercer Mutual Fund World ex US/EAFE Equity Median -9.9 -4.0 -6.4 5.4 4.0

Tier III - Active Core Options 1,170,637 25.0
TIAA Stable Value 556,487 11.9 0.5 -- 1.5 -- 1.9 -- 2.0 -- 2.2 --

BofA Merrill Lynch 91 Day T-Bill 0.0 -- 0.0 -- 0.0 -- 0.1 -- 0.1 --
Mercer Instl Stable Value Median -- -- -- -- --

JPMorgan Core Bond Fund R6 312,761 6.7 1.4 5 1.8 4 3.3 4 1.9 31 3.5 39
Barclays US Agg 1.2 6 1.1 17 2.9 7 1.7 44 3.1 51

Mercer Mutual Fund US Fixed Core Median 0.2 0.6 1.3 1.5 3.1
PIMCO Inflation Response Multi-Asset Fund Inst 0 0.0 -6.2 63 -5.7 63 -7.4 51 -4.8 88 -- --

PIMCO Inflation Response Index -4.6 45 -5.4 37 -7.4 50 -5.3 89 0.0 63
Mercer Mutual Fund Diversified Inflation Hedge Median -4.6 -5.6 -7.4 -2.0 1.1

Vanguard Windsor II Fund Admiral 117,352 2.5 -8.2 38 -7.3 26 -4.0 33 10.9 52 12.2 28
Russell 1000 Value -8.4 43 -9.0 59 -4.4 42 11.6 36 12.3 28

Mercer Mutual Fund US Equity Large Cap Value Median -9.0 -8.3 -5.1 11.0 11.2
T Rowe Price Growth & Income Fund 90,874 1.9 -4.4 8 -3.7 15 2.7 5 13.2 11 12.9 27

S&P 500 -6.4 33 -5.3 34 -0.6 28 12.4 26 13.3 21
Mercer Mutual Fund US Equity Large Cap Core Median -7.1 -6.2 -1.9 11.6 11.8

AllianzGI NFJ International Value Fund Inst 31,975 0.7 -16.7 96 -14.7 96 -18.8 96 -1.7 98 0.8 93
MSCI ACWI ex USA -12.2 73 -8.6 84 -12.2 74 2.3 87 1.8 73

Mercer Mutual Fund World ex US/EAFE Equity Large Cap Value
Median -10.7 -5.3 -10.3 4.3 3.2
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Ending September 30, 2015
Market Value

($)
% of

Portfolio
3 Mo

(%) Rank YTD
(%) Rank 1 Yr

(%) Rank 3 Yrs
(%) Rank 5 Yrs

(%) Rank
_

American Funds EuroPacific Growth Fund R-6 58,690 1.3 -9.8 50 -3.4 42 -4.9 32 6.4 33 4.5 42
MSCI ACWI ex USA -12.2 84 -8.6 90 -12.2 88 2.3 89 1.8 84

Mercer Mutual Fund World ex US/EAFE Equity Median -9.9 -4.0 -6.4 5.4 4.0
DFA International Small Company Portfolio Inst 2,497 0.1 -8.0 23 0.6 28 -3.7 38 8.6 43 6.3 61

MSCI ACWI ex US Small Cap -9.9 65 -2.3 54 -6.1 65 5.9 67 4.2 76
Mercer Mutual Fund World ex US/EAFE Equity Small Cap Median -9.3 -1.8 -4.6 7.3 6.5

Tier IV - Specialty Options 325,868 7.0
TIAA Real Estate Account 164,535 3.5 2.0 51 6.4 1 10.4 42 10.1 12 11.5 60

NCREIF NFI ODCE - Preliminary 3.7 3 11.3 1 14.9 2 13.4 1 14.0 3
Mercer Mutual Fund US Real Estate Median 2.0 -3.6 9.4 9.1 11.7

PIMCO All Asset Fund Institutional 74,590 1.6 -8.6 88 -8.7 98 -11.3 99 -1.6 99 2.1 99
CPI + 5% 0.9 1 5.1 1 5.0 1 6.0 83 6.8 83

Mercer Mutual Fund Target Risk Aggressive Median -6.9 -4.6 -2.3 7.8 8.2
TIAA-CREF Social Choice Equity Fund Institutional 22,407 0.5 -7.2 32 -7.6 68 -3.9 72 11.9 45 11.9 50

Russell 3000 -7.2 33 -5.4 42 -0.5 45 12.5 35 13.3 25
Mercer Mutual Fund US Equity Combined Median -8.5 -6.1 -1.1 11.6 11.8

Loan Fund 64,336 1.4
XXXXX

Total Plan
 Performance Summary
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Defined Contribution Performance Evaluation Report North Carolina - Retirement Systems 403 (b) 

Mercer 

Investment Expense Anal ysis  

Investment Expense Analysis 
Analysis reflects investment expenses only and does not include an evaluation of plan recordkeeping costs. 

Fund Style Fund Balance Estimated Fund 
Expense 

Fund Net IM 
Expense 

Ratio
4
 

Median Net 
Expense 

Ratio
*
 

Net 
Expense 

Diff. 

 Wells Fargo Advantage Dow Jones Tgt Today Fd R6 Target-Date $60,537 $182 0.30% 0.10% 0.20% 

 Wells Fargo Advantage Dow Jones Tgt 2020 Fund R6 Target-Date $622,353 $2,178 0.35% 0.10% 0.25% 

 Wells Fargo Advantage Dow Jones Tgt 2030 Fund R6 Target-Date $636,346 $2,291 0.36% 0.10% 0.26% 

 Wells Fargo Advantage Dow Jones Tgt 2040 Fund R6 Target-Date $358,578 $1,327 0.37% 0.10% 0.27% 

 Wells Fargo Advantage Dow Jones Tgt 2050 Fund R6 Target-Date $128,478 $475 0.37% 0.10% 0.27% 

 Vanguard Short-Term Bond Index Fund Admiral US Fixed $348,284 $348 0.10% 0.20% -0.10% 

 Vanguard 500 Index Fund Admiral US Large Cap Equity $623,870 $312 0.05% 0.20% -0.15% 

 Vanguard Mid-Cap Index Fund Admiral US Mid Cap Equity $212,949 $192 0.09% 0.25% -0.16% 

 Vanguard Small-Cap Index Fund Admiral US Small Cap Equity $121,568 $109 0.09% 0.25% -0.16% 

 Vanguard Total International Stock Index Fund Adm International Equity $68,033 $95 0.14% 0.35% -0.21% 

 TIAA Stable Value Other $556,487 $1,892 0.34% 0.45% -0.11% 

 JPMorgan Core Bond Fund R6 US Fixed $312,761 $1,126 0.36% 0.50% -0.14% 

 PIMCO Inflation Response Multi-Asset Fund Inst Balanced $0 $0 0.90% 0.90% 0.00% 

 Vanguard Windsor II Fund Admiral US Large Cap Equity $117,352 $329 0.28% 0.76% -0.48% 

 T Rowe Price Growth & Income Fund US Large Cap Equity $90,874 $609 0.67% 0.79% -0.12% 

 AllianzGI NFJ International Value Fund Inst International Equity $31,975 $304 0.95% 0.95% 0.00% 

 American Funds EuroPacific Growth Fund R-6 International Equity $58,690 $288 0.49% 0.95% -0.46% 

 DFA International Small Company Portfolio Inst International Equity $2,497 $13 0.53% 1.15% -0.62% 

 TIAA Real Estate Account Real Estate $164,535 $1,481 0.90% 1.00% -0.10% 

 PIMCO All Asset Fund Institutional Balanced $74,590 $656 0.88% 1.02% -0.14% 

 TIAA-CREF Social Choice Equity Fund Institutional US Large Cap Equity $22,407 $40 0.18% 0.76% -0.58% 

 Loan Fund Other $64,336 NA NA NA NA 

Total $4,677,498 $14,247 0.31% 0.28% 0.03% 

4 Does not include the 49 basis point administration fee applied to all funds (TIAA CREF Stable Value Fund, Real Estate Fund, T. Rowe Price Growth & Income Fund,and AllianzGI NFJ 
International Value Funds have lower administration fees) 
* Median institutional share class net expense ratio as defined by the respective Mercer Mutual Fund Universe 
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Tier I - Target Date Options
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Wells Fargo Advantage Retirement Target Date Funds
 Family Profile
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Wells Fargo Advantage Retirement Target Date Funds
 Family Profile
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Wells Fargo Advantage Retirement Target Date Funds
 Family Profile
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Wells Fargo Advantage Retirement Target Date Funds
Family Profile
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Wells Fargo Advantage Dow Jones Tgt Today Fd R6
 Portfolio Information

Annualized Returns 2014 2013 2012 2011 2010 2009
Wells Fargo Advantage Dow Jones Tgt Today Fd
R6 3.6% 1.0% 5.0% 4.9% 8.0% 9.7%

Dow Jones Global Target Today Index 3.9% 1.4% 5.4% 5.3% 8.5% 10.8%
Universe Median 4.0% 5.9% 9.1% 2.6% 9.5% 18.4%

Annualized Returns Last 3
Mo. YTD 1 Yr 3 Yrs 5 Yrs 10 Yrs

Wells Fargo Advantage Dow Jones Tgt Today Fd
R6 -0.8% -1.1% -0.4% 1.1% 2.8% 4.0%

Dow Jones Global Target Today Index -0.8% -1.0% -0.2% 1.4% 3.1% 4.4%
Universe Median -3.3% -2.2% -0.9% 3.0% 4.3% 4.3%
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Wells Fargo Advantage Dow Jones Tgt 2020 Fund R6
 Portfolio Information

Annualized Returns 2014 2013 2012 2011 2010 2009
Wells Fargo Advantage Dow Jones Tgt 2020
Fund R6 4.5% 8.4% 8.9% 1.6% 11.8% 19.6%

Dow Jones Global Target 2020 Index 4.7% 9.1% 9.2% 2.0% 12.4% 21.0%
Universe Median 5.1% 13.0% 11.8% 0.0% 12.8% 25.1%

Annualized Returns Last 3
Mo. YTD 1 Yr 3 Yrs 5 Yrs 10 Yrs

Wells Fargo Advantage Dow Jones Tgt 2020 Fund
R6 -2.5% -2.3% -1.2% 3.8% 5.0% 4.5%

Dow Jones Global Target 2020 Index -2.5% -2.1% -0.8% 4.1% 5.3% 5.0%
Universe Median -4.7% -3.3% -1.7% 5.2% 6.4% 4.5%
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Wells Fargo Advantage Dow Jones Tgt 2030 Fund R6
 Portfolio Information

Annualized Returns Last 3
Mo. YTD 1 Yr 3 Yrs 5 Yrs 10 Yrs

Wells Fargo Advantage Dow Jones Tgt 2030 Fund
R6 -5.3% -3.7% -2.1% 6.1% 6.9% 5.0%

Dow Jones Global Target 2030 Index -5.3% -3.6% -1.8% 6.5% 7.2% 5.6%
Universe Median -6.4% -4.2% -2.5% 6.9% 7.5% 4.6%

Annualized Returns 2014 2013 2012 2011 2010 2009
Wells Fargo Advantage Dow Jones Tgt 2030
Fund R6 5.1% 15.9% 12.3% -1.4% 15.0% 28.0%

Dow Jones Global Target 2030 Index 5.5% 16.6% 12.5% -1.2% 15.7% 29.5%
Universe Median 5.6% 18.2% 13.6% -2.2% 13.9% 29.0%
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Wells Fargo Advantage Dow Jones Tgt 2040 Fund R6
 Portfolio Information

Annualized Returns 2014 2013 2012 2011 2010 2009
Wells Fargo Advantage Dow Jones Tgt 2040
Fund R6 5.5% 21.7% 14.7% -3.7% 17.0% 33.0%

Dow Jones Global Target 2040 Index 6.1% 22.4% 14.9% -3.6% 17.7% 34.7%
Universe Median 5.7% 21.3% 15.1% -3.7% 14.9% 31.7%

Annualized Returns Last 3
Mo. YTD 1 Yr 3 Yrs 5 Yrs 10 Yrs

Wells Fargo Advantage Dow Jones Tgt 2040 Fund
R6 -8.0% -5.5% -3.4% 7.6% 7.9% 5.4%

Dow Jones Global Target 2040 Index -8.0% -5.4% -3.2% 7.9% 8.3% 5.9%
Universe Median -7.7% -5.1% -2.9% 7.9% 7.9% 4.9%
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Wells Fargo Advantage Dow Jones Tgt 2050 Fund R6
 Portfolio Information

Annualized Returns Last 3 Mo. YTD 1 Yr 3 Yrs 5 Yrs
Wells Fargo Advantage Dow Jones Tgt 2050 Fund R6 -8.9% -6.1% -4.0% 7.9% 8.2%
Dow Jones Global Target 2050 Index -9.0% -6.0% -3.7% 8.2% 8.5%
Universe Median -8.0% -5.3% -3.3% 8.0% 8.2%

Annualized Returns 2014 2013 2012 2011 2010 2009
Wells Fargo Advantage Dow Jones Tgt 2050
Fund R6 5.7% 23.3% 15.1% -4.1% 17.2% 33.3%

Dow Jones Global Target 2050 Index 6.2% 23.9% 15.3% -4.0% 17.9% 35.1%
Universe Median 6.0% 23.3% 15.6% -4.0% 15.0% 31.6%
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Tier II - Passive Core Options
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Vanguard Short-Term Bond Index Fund Admiral
 Portfolio Information

Annualized Returns 2014 2013 2012 2011 2010 2009
Vanguard Short-Term Bond Index Fund Admiral 1.3% 0.2% 2.0% 3.1% 4.0% 4.4%
Vanguard Spliced Barclays 1-5 G/C Float Adj Idx 1.4% 0.3% 2.2% 3.1% 4.1% 4.6%
Universe Median 4.4% -2.1% 4.1% 7.6% 6.1% 5.2%

Annualized Returns Last 3
Mo. YTD 1 Yr 3 Yrs 5 Yrs 10 Yrs

Vanguard Short-Term Bond Index Fund Admiral 0.6% 1.6% 1.9% 1.0% 1.5% 3.4%
Vanguard Spliced Barclays 1-5 G/C Float Adj Idx 0.6% 1.6% 2.0% 1.2% 1.6% 3.4%
Universe Median 0.6% 1.0% 1.9% 1.6% 2.9% 4.4%
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 Anlzd Return Anlzd Standard
Deviation Tracking Error Anlzd Alpha J Beta Sharpe Ratio Information

Ratio
Up Mkt Capture

Ratio
Up Mkt Annual

Return
Down Mkt

Capture Ratio
Down Mkt

Annual Return
_

Vanguard Short-Term Bond Index Fund Admiral 1.50% 1.06% 0.10% -0.13% 1.02 1.37 -1.02 95.04% 2.25% 104.08% -1.46%

     Vanguard Spliced Barclays 1-5 G/C Float Adj
Idx 1.60% 1.03% 0.00% 0.00% 1.00 1.51 -- 100.00% 2.37% 100.00% -1.40%

XXXXX

MPT Statistics represent 5 year periods.

Vanguard Short-Term Bond Index Fund Admiral
 Portfolio Information
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Vanguard 500 Index Fund Admiral
 Portfolio Information

Annualized Returns Last 3
Mo. YTD 1 Yr 3 Yrs 5 Yrs 10 Yrs

Vanguard 500 Index Fund Admiral -6.5% -5.3% -0.6% 12.4% 13.3% 6.8%
S&P 500 -6.4% -5.3% -0.6% 12.4% 13.3% 6.8%
Universe Median -6.5% -5.4% -0.9% 12.1% 13.1% 6.6%

Annualized Returns 2014 2013 2012 2011 2010 2009
Vanguard 500 Index Fund Admiral 13.6% 32.3% 16.0% 2.1% 15.0% 26.6%
S&P 500 13.7% 32.4% 16.0% 2.1% 15.1% 26.5%
Universe Median 13.3% 32.2% 15.8% 1.9% 14.8% 26.4%
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 Anlzd Return Anlzd Standard
Deviation Tracking Error Anlzd Alpha J Beta Sharpe Ratio Information

Ratio
Up Mkt Capture

Ratio
Up Mkt Annual

Return
Down Mkt

Capture Ratio
Down Mkt

Annual Return
_

Vanguard 500 Index Fund Admiral 13.30% 13.12% 0.01% -0.04% 1.00 1.01 -2.87 99.78% 24.37% 100.13% -21.96%

     S&P 500 13.34% 13.12% 0.00% 0.00% 1.00 1.01 -- 100.00% 24.41% 100.00% -21.93%
XXXXX

MPT Statistics represent 5 year periods.

Vanguard 500 Index Fund Admiral
 Portfolio Information
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Vanguard Mid-Cap Index Fund Admiral
 Portfolio Information

Annualized Returns Last 3
Mo. YTD 1 Yr 3 Yrs 5 Yrs 10 Yrs

Vanguard Mid-Cap Index Fund Admiral -7.5% -4.6% 1.7% 14.7% 13.6% 7.9%
Vanguard Spliced Mid Cap -7.4% -4.6% 1.8% 14.7% 13.7% 7.9%
Universe Median -8.5% -4.9% 1.0% 12.9% 12.8% 7.8%

Annualized Returns 2014 2013 2012 2011 2010 2009
Vanguard Mid-Cap Index Fund Admiral 13.8% 35.1% 16.0% -2.0% 25.6% 40.5%
Vanguard Spliced Mid Cap 13.8% 35.2% 16.1% -1.9% 25.7% 40.5%
Universe Median 9.4% 34.1% 17.2% -1.9% 26.1% 37.1%
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 Anlzd Return Anlzd Standard
Deviation Tracking Error Anlzd Alpha J Beta Sharpe Ratio Information

Ratio
Up Mkt Capture

Ratio
Up Mkt Annual

Return
Down Mkt

Capture Ratio
Down Mkt

Annual Return
_

Vanguard Mid-Cap Index Fund Admiral 13.62% 15.97% 0.03% -0.06% 1.00 0.85 -1.95 99.66% 33.41% 100.10% -21.88%

     Vanguard Spliced Mid Cap 13.68% 15.97% 0.00% 0.00% 1.00 0.85 -- 100.00% 33.50% 100.00% -21.86%
XXXXX

MPT Statistics represent 5 year periods.

Vanguard Mid-Cap Index Fund Admiral
 Portfolio Information
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Vanguard Small-Cap Index Fund Admiral
 Portfolio Information

Annualized Returns 2014 2013 2012 2011 2010 2009
Vanguard Small-Cap Index Fund Admiral 7.5% 37.8% 18.2% -2.7% 27.9% 36.3%
Vanguard Spliced Small Cap 7.5% 37.8% 18.2% -2.8% 27.8% 36.1%
Universe Median 5.1% 39.7% 16.4% -2.6% 26.4% 27.7%

Annualized Returns Last 3
Mo. YTD 1 Yr 3 Yrs 5 Yrs 10 Yrs

Vanguard Small-Cap Index Fund Admiral -10.3% -6.6% -0.2% 12.5% 13.0% 7.7%
Vanguard Spliced Small Cap -10.3% -6.6% -0.2% 12.5% 13.0% 7.7%
Universe Median -10.8% -7.7% 0.1% 11.6% 12.1% 6.6%
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 Anlzd Return Anlzd Standard
Deviation Tracking Error Anlzd Alpha J Beta Sharpe Ratio Information

Ratio
Up Mkt Capture

Ratio
Up Mkt Annual

Return
Down Mkt

Capture Ratio
Down Mkt

Annual Return
_

Vanguard Small-Cap Index Fund Admiral 12.99% 18.01% 0.04% 0.03% 1.00 0.72 1.00 100.15% 35.71% 99.88% -26.32%

     Vanguard Spliced Small Cap 12.95% 18.01% 0.00% 0.00% 1.00 0.72 -- 100.00% 35.67% 100.00% -26.35%
XXXXX

MPT Statistics represent 5 year periods.

Vanguard Small-Cap Index Fund Admiral
 Portfolio Information
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Vanguard Total International Stock Index Fund Adm
 Portfolio Information

Annualized Returns Last 3
Mo. YTD 1 Yr 3 Yrs 5 Yrs 10 Yrs

Vanguard Total International Stock Index Fund
Adm -11.6% -6.8% -10.7% 3.1% 2.1% 3.0%

Vanguard Spliced Total Int'l Stock Idx -11.9% -7.6% -11.1% 3.0% 2.1% 3.0%
Universe Median -9.9% -4.0% -6.4% 5.4% 4.0% 3.5%

Annualized Returns 2014 2013 2012 2011 2010 2009
Vanguard Total International Stock Index Fund
Adm -4.2% 15.1% 18.2% -14.5% 11.0% 36.7%

Vanguard Spliced Total Int'l Stock Idx -3.4% 15.8% 17.0% -14.3% 10.7% 40.4%
Universe Median -5.2% 20.8% 18.8% -13.1% 12.4% 34.4%
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 Anlzd Return Anlzd Standard
Deviation Tracking Error Anlzd Alpha J Beta Sharpe Ratio Information

Ratio
Up Mkt Capture

Ratio
Up Mkt Annual

Return
Down Mkt

Capture Ratio
Down Mkt

Annual Return
_

Vanguard Total International Stock Index Fund
Adm 2.14% 15.68% 0.98% 0.00% 1.02 0.13 0.05 103.35% 21.26% 101.83% -31.55%

     Vanguard Spliced Total Int'l Stock Idx 2.10% 15.31% 0.00% 0.00% 1.00 0.13 -- 100.00% 20.71% 100.00% -30.93%
XXXXX

MPT Statistics represent 5 year periods.

Vanguard Total International Stock Index Fund Adm
 Portfolio Information
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Tier III - Active Core Options
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TIAA Stable Value
 Portfolio Information

Annualized Returns Last 3 Mo. YTD 1 Yr 3 Yrs 5 Yrs
TIAA Stable Value 0.5% 1.5% 1.9% 2.0% 2.2%
BofA Merrill Lynch 91 Day T-Bill 0.0% 0.0% 0.0% 0.1% 0.1%
Universe Median 0.5% 1.4% 1.9% 2.0% 2.4%

Annualized Returns 2014 2013 2012 2011
TIAA Stable Value 2.0% 2.0% 2.4% 2.6%
BofA Merrill Lynch 91 Day T-Bill 0.0% 0.1% 0.1% 0.1%
Universe Median 1.8% 2.0% 2.5% 2.7%
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 Anlzd Return Anlzd Standard
Deviation Tracking Error Anlzd Alpha J Beta Sharpe Ratio Information

Ratio
Up Mkt Capture

Ratio
Up Mkt Annual

Return
Down Mkt

Capture Ratio
Down Mkt

Annual Return
_

TIAA Stable Value 2.01% 0.05% 0.04% 1.94% 1.72 41.60 55.28 3,607.86% 2.01% -- --

     BofA Merrill Lynch 91 Day T-Bill 0.06% 0.02% 0.00% 0.00% 1.00 1.07 -- 100.00% 0.06% -- --
XXXXX

MPT Statistics represent 5 year periods.

TIAA Stable Value
 Portfolio Information
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JPMorgan Core Bond Fund R6
 Portfolio Information

Annualized Returns Last 3
Mo. YTD 1 Yr 3 Yrs 5 Yrs 10 Yrs

JPMorgan Core Bond Fund R6 1.4% 1.8% 3.3% 1.9% 3.5% 5.1%
Barclays US Agg 1.2% 1.1% 2.9% 1.7% 3.1% 4.6%
Universe Median 0.2% 0.6% 1.3% 1.5% 3.1% 4.4%

Annualized Returns 2014 2013 2012 2011 2010 2009
JPMorgan Core Bond Fund R6 5.4% -1.6% 5.2% 7.4% 7.5% 9.8%
Barclays US Agg 6.0% -2.0% 4.2% 7.8% 6.5% 5.9%
Universe Median 4.8% -0.8% 6.5% 5.8% 7.3% 12.3%
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 Anlzd Return Anlzd Standard
Deviation Tracking Error Anlzd Alpha J Beta Sharpe Ratio Information

Ratio
Up Mkt Capture

Ratio
Up Mkt Annual

Return
Down Mkt

Capture Ratio
Down Mkt

Annual Return
_

JPMorgan Core Bond Fund R6 3.45% 2.58% 0.55% 0.77% 0.86 1.32 0.65 101.16% 5.78% 73.50% -3.22%

     Barclays US Agg 3.10% 2.95% 0.00% 0.00% 1.00 1.03 -- 100.00% 5.72% 100.00% -4.39%
XXXXX

MPT Statistics represent 5 year periods.

JPMorgan Core Bond Fund R6
 Portfolio Information
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PIMCO Inflation Response Multi-Asset Fund Inst
 Portfolio Information

Annualized Returns Last 3 Mo. YTD 1 Yr 3 Yrs
PIMCO Inflation Response Multi-Asset Fund Inst -6.2% -5.7% -7.4% -4.8%
PIMCO Inflation Response Index -4.6% -5.4% -7.4% -5.3%
Universe Median -4.6% -5.6% -7.4% -2.0%

Annualized Returns 2014 2013 2012
PIMCO Inflation Response Multi-Asset Fund Inst 1.6% -9.3% 9.6%
PIMCO Inflation Response Index -0.3% -8.9% 6.6%
Universe Median 1.1% -1.5% 6.3%
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 Anlzd Return Anlzd Standard
Deviation Tracking Error Anlzd Alpha J Beta Sharpe Ratio Information

Ratio
Up Mkt Capture

Ratio
Up Mkt Annual

Return
Down Mkt

Capture Ratio
Down Mkt

Annual Return
_

PIMCO Inflation Response Multi-Asset Fund Inst -4.78% 8.48% 2.32% 1.64% 1.21 -0.57 0.22 128.82% 11.27% 102.41% -10.66%

     PIMCO Inflation Response Index -5.29% 6.84% 0.00% 0.00% 1.00 -0.78 -- 100.00% 8.75% 100.00% -10.39%
XXXXX

MPT Statistics represent 3 year periods.

PIMCO Inflation Response Multi-Asset Fund Inst
 Portfolio Information
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Vanguard Windsor II Fund Admiral
 Portfolio Information

Annualized Returns Last 3
Mo. YTD 1 Yr 3 Yrs 5 Yrs 10 Yrs

Vanguard Windsor II Fund Admiral -8.2% -7.3% -4.0% 10.9% 12.2% 5.8%
Russell 1000 Value -8.4% -9.0% -4.4% 11.6% 12.3% 5.7%
Universe Median -9.0% -8.3% -5.1% 11.0% 11.2% 5.4%

Annualized Returns 2014 2013 2012 2011 2010 2009
Vanguard Windsor II Fund Admiral 11.3% 30.8% 16.8% 2.8% 10.7% 27.2%
Russell 1000 Value 13.5% 32.5% 17.5% 0.4% 15.5% 19.7%
Universe Median 10.9% 32.9% 15.9% -2.1% 13.3% 25.1%
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 Anlzd Return Anlzd Standard
Deviation Tracking Error Anlzd Alpha J Beta Sharpe Ratio Information

Ratio
Up Mkt Capture

Ratio
Up Mkt Annual

Return
Down Mkt

Capture Ratio
Down Mkt

Annual Return
_

Vanguard Windsor II Fund Admiral 12.21% 13.47% 1.75% 0.68% 0.94 0.90 -0.04 94.75% 27.46% 91.92% -16.64%

     Russell 1000 Value 12.29% 14.26% 0.00% 0.00% 1.00 0.86 -- 100.00% 28.60% 100.00% -18.18%
XXXXX

MPT Statistics represent 5 year periods.

Vanguard Windsor II Fund Admiral
 Portfolio Information
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T Rowe Price Growth & Income Fund
 Portfolio Information

Annualized Returns 2014 2013 2012 2011 2010 2009
T Rowe Price Growth & Income Fund 12.9% 32.9% 14.9% -0.1% 13.9% 30.6%
S&P 500 13.7% 32.4% 16.0% 2.1% 15.1% 26.5%
Universe Median 11.6% 31.8% 15.4% 0.4% 13.6% 27.0%

Annualized Returns Last 3
Mo. YTD 1 Yr 3 Yrs 5 Yrs 10 Yrs

T Rowe Price Growth & Income Fund -4.4% -3.7% 2.7% 13.2% 12.9% 6.9%
S&P 500 -6.4% -5.3% -0.6% 12.4% 13.3% 6.8%
Universe Median -7.1% -6.2% -1.9% 11.6% 11.8% 6.1%
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 Anlzd Return Anlzd Standard
Deviation Tracking Error Anlzd Alpha J Beta Sharpe Ratio Information

Ratio
Up Mkt Capture

Ratio
Up Mkt Annual

Return
Down Mkt

Capture Ratio
Down Mkt

Annual Return
_

T Rowe Price Growth & Income Fund 12.93% 12.78% 1.90% 0.07% 0.96 1.01 -0.21 94.20% 23.34% 94.10% -20.63%

     S&P 500 13.34% 13.12% 0.00% 0.00% 1.00 1.01 -- 100.00% 24.41% 100.00% -21.93%
XXXXX

MPT Statistics represent 5 year periods.

T Rowe Price Growth & Income Fund
 Portfolio Information
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AllianzGI NFJ International Value Fund Inst
 Portfolio Information

Annualized Returns 2014 2013 2012 2011 2010 2009
AllianzGI NFJ International Value Fund Inst -5.3% 10.6% 21.9% -10.9% 11.0% 42.0%
MSCI ACWI ex USA -3.9% 15.3% 16.8% -13.7% 11.2% 41.4%
Universe Median -6.5% 21.9% 17.1% -12.6% 7.8% 30.7%

Annualized Returns Last 3
Mo. YTD 1 Yr 3 Yrs 5 Yrs 10 Yrs

AllianzGI NFJ International Value Fund Inst -16.7% -14.7% -18.8% -1.7% 0.8% 3.9%
MSCI ACWI ex USA -12.2% -8.6% -12.2% 2.3% 1.8% 3.0%
Universe Median -10.7% -5.3% -10.3% 4.3% 3.2% 2.5%
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 Anlzd Return Anlzd Standard
Deviation Tracking Error Anlzd Alpha J Beta Sharpe Ratio Information

Ratio
Up Mkt Capture

Ratio
Up Mkt Annual

Return
Down Mkt

Capture Ratio
Down Mkt

Annual Return
_

AllianzGI NFJ International Value Fund Inst 0.79% 16.57% 3.44% -1.15% 1.06 0.04 -0.30 103.87% 20.89% 109.01% -34.06%

     MSCI ACWI ex USA 1.82% 15.26% 0.00% 0.00% 1.00 0.12 -- 100.00% 20.26% 100.00% -30.94%
XXXXX

MPT Statistics represent 5 year periods.

AllianzGI NFJ International Value Fund Inst
 Portfolio Information
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American Funds EuroPacific Growth Fund R-6
 Portfolio Information

Annualized Returns 2014 2013 2012 2011 2010 2009
American Funds EuroPacific Growth Fund R-6 -2.3% 20.6% 19.6% -13.3% 9.8% 39.4%
MSCI ACWI ex USA -3.9% 15.3% 16.8% -13.7% 11.2% 41.4%
Universe Median -5.2% 20.8% 18.8% -13.1% 12.4% 34.4%

Annualized Returns Last 3
Mo. YTD 1 Yr 3 Yrs 5 Yrs 10 Yrs

American Funds EuroPacific Growth Fund R-6 -9.8% -3.4% -4.9% 6.4% 4.5% 5.2%
MSCI ACWI ex USA -12.2% -8.6% -12.2% 2.3% 1.8% 3.0%
Universe Median -9.9% -4.0% -6.4% 5.4% 4.0% 3.5%
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 Anlzd Return Anlzd Standard
Deviation Tracking Error Anlzd Alpha J Beta Sharpe Ratio Information

Ratio
Up Mkt Capture

Ratio
Up Mkt Annual

Return
Down Mkt

Capture Ratio
Down Mkt

Annual Return
_

American Funds EuroPacific Growth Fund R-6 4.55% 14.95% 2.77% 2.79% 0.96 0.30 0.98 109.29% 21.75% 87.50% -26.73%

     MSCI ACWI ex USA 1.82% 15.26% 0.00% 0.00% 1.00 0.12 -- 100.00% 20.26% 100.00% -30.94%
XXXXX

MPT Statistics represent 5 year periods.

American Funds EuroPacific Growth Fund R-6
 Portfolio Information
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DFA International Small Company Portfolio Inst
 Portfolio Information

Annualized Returns Last 3
Mo. YTD 1 Yr 3 Yrs 5 Yrs 10 Yrs

DFA International Small Company Portfolio Inst -8.0% 0.6% -3.7% 8.6% 6.3% 5.3%
MSCI ACWI ex US Small Cap -9.9% -2.3% -6.1% 5.9% 4.2% 5.5%
Universe Median -9.3% -1.8% -4.6% 7.3% 6.5% 4.9%

Annualized Returns 2014 2013 2012 2011 2010 2009
DFA International Small Company Portfolio Inst -6.3% 27.4% 18.9% -15.3% 23.9% 42.0%
MSCI ACWI ex US Small Cap -3.7% 20.1% 19.0% -18.2% 25.6% 63.5%
Universe Median -4.6% 24.7% 21.9% -15.2% 23.6% 64.2%

 
57



 Anlzd Return Anlzd Standard
Deviation Tracking Error Anlzd Alpha J Beta Sharpe Ratio Information

Ratio
Up Mkt Capture

Ratio
Up Mkt Annual

Return
Down Mkt

Capture Ratio
Down Mkt

Annual Return
_

DFA International Small Company Portfolio Inst 6.26% 17.18% 2.49% 2.00% 1.01 0.36 0.82 114.75% 30.20% 97.37% -27.15%

     MSCI ACWI ex US Small Cap 4.21% 16.82% 0.00% 0.00% 1.00 0.25 -- 100.00% 27.16% 100.00% -27.99%
XXXXX

MPT Statistics represent 5 year periods.

DFA International Small Company Portfolio Inst
 Portfolio Information
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Tier IV - Specialty Options
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TIAA Real Estate Account
 Portfolio Information

Annualized Returns 2014 2013 2012 2011 2010 2009
TIAA Real Estate Account 12.2% 9.6% 10.1% 13.0% 13.3% -27.6%
NCREIF NFI ODCE - Preliminary 12.5% 13.9% 10.9% 16.0% 16.4% -29.8%
Universe Median 29.8% 1.8% 17.1% 7.9% 27.8% 29.8%

Annualized Returns Last 3
Mo. YTD 1 Yr 3 Yrs 5 Yrs 10 Yrs

TIAA Real Estate Account 2.0% 6.4% 10.4% 10.1% 11.5% 4.4%
NCREIF NFI ODCE - Preliminary 3.7% 11.3% 14.9% 13.4% 14.0% 6.7%
Universe Median 2.0% -3.6% 9.4% 9.1% 11.7% 6.5%
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 Anlzd Return Anlzd Standard
Deviation Tracking Error Anlzd Alpha J Beta Sharpe Ratio Information

Ratio
Up Mkt Capture

Ratio
Up Mkt Annual

Return
Down Mkt

Capture Ratio
Down Mkt

Annual Return
_

TIAA Real Estate Account 11.48% 2.02% 1.61% -0.90% 0.88 5.66 -1.58 77.82% 11.48% -- --

     NCREIF NFI ODCE - Preliminary 14.02% 1.39% 0.00% 0.00% 1.00 10.08 -- 100.00% 14.02% -- --
XXXXX

MPT Statistics represent 5 year periods.

TIAA Real Estate Account
 Portfolio Information
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PIMCO All Asset Fund Institutional
 Portfolio Information

Annualized Returns 2014 2013 2012 2011 2010 2009
PIMCO All Asset Fund Institutional 0.8% 0.8% 15.4% 2.4% 13.7% 23.0%
CPI + 5% 5.8% 6.6% 6.8% 8.1% 6.6% 7.8%
Universe Median 6.0% 20.9% 13.5% -2.0% 13.5% 27.0%

Annualized Returns Last 3
Mo. YTD 1 Yr 3 Yrs 5 Yrs 10 Yrs

PIMCO All Asset Fund Institutional -8.6% -8.7% -11.3% -1.6% 2.1% 4.1%
CPI + 5% 0.9% 5.1% 5.0% 6.0% 6.8% 6.9%
Universe Median -6.9% -4.6% -2.3% 7.8% 8.2% 5.3%
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 Anlzd Return Anlzd Standard
Deviation Tracking Error Anlzd Alpha J Beta Sharpe Ratio Information

Ratio
Up Mkt Capture

Ratio
Up Mkt Annual

Return
Down Mkt

Capture Ratio
Down Mkt

Annual Return
_

PIMCO All Asset Fund Institutional 2.11% 7.93% 7.44% -9.66% 1.73 0.26 -0.63 36.51% 2.85% 2,129.79% -2.90%

     CPI + 5% 6.80% 1.74% 0.00% 0.00% 1.00 3.88 -- 100.00% 7.21% 100.00% -0.14%
XXXXX

MPT Statistics represent 5 year periods.

PIMCO All Asset Fund Institutional
 Portfolio Information
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TIAA-CREF Social Choice Equity Fund Institutional
 Portfolio Information

Annualized Returns 2014 2013 2012 2011 2010 2009
TIAA-CREF Social Choice Equity Fund
Institutional 11.3% 34.3% 14.0% -0.1% 15.9% 32.4%

Russell 3000 12.6% 33.6% 16.4% 1.0% 16.9% 28.3%
Universe Median 8.7% 34.4% 15.2% -1.6% 18.7% 31.4%

Annualized Returns Last 3
Mo. YTD 1 Yr 3 Yrs 5 Yrs 10 Yrs

TIAA-CREF Social Choice Equity Fund Institutional -7.2% -7.6% -3.9% 11.9% 11.9% 6.5%
Russell 3000 -7.2% -5.4% -0.5% 12.5% 13.3% 6.9%
Universe Median -8.5% -6.1% -1.1% 11.6% 11.8% 6.4%
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 Anlzd Return Anlzd Standard
Deviation Tracking Error Anlzd Alpha J Beta Sharpe Ratio Information

Ratio
Up Mkt Capture

Ratio
Up Mkt Annual

Return
Down Mkt

Capture Ratio
Down Mkt

Annual Return
_

TIAA-CREF Social Choice Equity Fund Institutional 11.86% 13.94% 1.89% -1.31% 0.99 0.85 -0.75 90.99% 23.43% 102.64% -24.54%

     Russell 3000 13.28% 13.93% 0.00% 0.00% 1.00 0.95 -- 100.00% 25.13% 100.00% -23.91%
XXXXX

MPT Statistics represent 5 year periods.

TIAA-CREF Social Choice Equity Fund Institutional
 Portfolio Information
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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.
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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 gross of investment management fees, unless
noted as net 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.

CENTER FOR RESEARCH IN SECURITY PRICES (CRSP): Derived based upon data from Center for Research in Security Prices
(CRSP® ), The University of Chicago Booth School of Business

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
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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.
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HFRI: Source: Hedge Fund Research, Inc., © HFR, Inc. 2015, www.hedgefundresearch.com

IMONEYNET: © iMoneyNet, an Informa Business

INTERACTIVE DATA: © 2015 Interactive Data Pricing and Reference Data, Inc.

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.

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
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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..

MORNINGSTAR: Copyright (c) 2015 Morningstar. Portions of this report property of Morningstar, Inc. or its Information Providers
and is protected by copyright and intellectual property laws. All rights reserved.

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.

NAREIT: NAREIT® is the exclusive registered mark of the National Association of Real Estate Investment Trusts.

NCREIF: All NCREIF Data - Copyright by the National Council of Real Estate Investment Fiduciaries. This information is proprietary
and may not be reported in whole or in part without written permission.

PRIVATE INFORMANT: © 2015 The Burgiss Group, LLC
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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.
Russell indices are trademarks/service marks of the Russell Investment Group. Russell® is a trademark of the Russell Investment
Group.

STANDARD & POOR’S: Standard & Poor’s information contained in this document is subject to change without notice.  Standard &
Poor’s cannot guarantee the accuracy, adequacy or completeness of the information and is not responsible for any errors or
omissions or for results obtained from use of such information.  Standard & Poor’s makes no warranties or merchantability or fitness
for a particular purpose.  In no event shall Standard & Poor’s be liable for direct, indirect or incidental, special or consequential
damages from the information here regardless or whether such damages were foreseen or unforeseen.

STYLE RESEARCH: Source: Style Research Ltd

WILSHIRE ASSOCIATES: Copyright © 2015 Wilshire Associates Incorporated.

Investment advisory services provided by Mercer Investment Consulting, Inc.
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Services Provided by Mercer Investment Consulting, Inc.
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