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Executive Summary - Plan Highlights

Assets and Participant Activity®

Combined Providers — Total Assets

= The Total Plan assets totaled $554.4 million at March 31, 2011, increasing $14.9 million (up 2.8%) from the prior quarter-end.

= The Plan’s total assets were invested 43.4% in Hartford General Account, 6.9% in Hartford MidCap HLS, 5.6% in Invesco Van Kampen Equity
and Income, 5.3% in ING Stable Value, and 5.2% in Victory Diversified Stock Fund. The other investment options each held less than 5% of
the plan’s total assets.

Deferred Compensation — Hartford

= Assets in Hartford totaled $456.0 million at March 31, 2011, increasing $11.9 million (up 2.7%) from the prior quarter-end.

= As of quarter-end, there were 9,210 participants with an account balance on the Hartford platform. Of those participants, 5,025 are actively
contributing to the plan. The average account balance is $49,509.

Deferred Compensation — ING

= Assets in ING totaled $98.4 million at March 31, 2011, increasing $3.0 million (up 3.2%) from the prior quarter-end.

= As of quarter-end, there were 3,674 participants with an account balance on the ING platform. Of those participants, 2,493 are actively
contributing to the plan. The average account balance is $26,777.

Actions and Events

= On May 6, 2011, AllianceBernstein International Value Fund was terminated and assets in that option were mapped to the American Beacon
International Equity Index fund.

! Hartford assets (and Total Assets) exclude the FICA plans.
Mercer 1
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Executive Summary
Watch List

Invesco Van Kampen Equity & Income Fund (Hartford)
= This fund was placed on Watch in February 2010 due to the manager change on the fixed income sleeve post the Invesco acquisition of Van
Kampen funds.

= Tom Bastian remains the lead manager of the equity and convertible bonds portion, and the fixed-income portion has been taken over by
Chuck Burge and Cynthia Brien of Invesco. The majority of the fixed income portfolio will include government bonds and high-grade
corporates.

= The fund underperformed its index and the Mercer Mutual Fund US Balanced Universe median for the 1-year period, but outperformed both
benchmarks for all other periods evaluated. For the quarter, an overweight allocation to equities benefited relative performance in a favorable
equity environment. Stock selection and underweight allocations in the health care and financials sector benefitted relative performance. While
performance has improved markedly, Mercer recommends keeping Invesco Van Kampen Equity & Income fund on Watch to further assess
the strategy in its new environment.

American Funds Growth Fund of America (ING)
= This fund was placed on Watch in February 2011 due to capacity concerns and the fund’s underperformance.

= The fund underperformed the Russell 1000 Growth Index and the Mercer Mutual Fund US Equity Large Cap Growth Universe Median for all
periods evaluated, except the 7-year period where the fund outperformed both benchmarks. Overweight allocations to the materials and
telecommunications sectors detracted from results, as did an underweight allocation to the industrials sector. Out-of-benchmark exposure to
China, India, Japan and Taiwan also hurt relative performance.

= The fund has witnessed tremendous asset growth over the years and is quite large. CR&M split its investment teams into two separate units to
manage its size as it believes smaller investment teams are preferable for collaborating and making investment decisions. CR&M had
approximately 100 investment professionals when it split itself in two. Now, each of the sub-groups has grown to approximately 80 people. It
is not clear how the firm plans to managed continued growth.

= Mercer would like to see a sustained period of improved performance before removing this fund from Watch.

Hartford MidCap HLS (Hartford)
= This fund was placed on Watch in February 2011 due to a change in portfolio management leadership.

= The fund outperformed the Russell Midcap Index for all periods evaluated, except the 1-year period. The fund underperformed the Mercer
Mutual Fund US Equity Mid Cap Core Universe Median for the quarter and 1-year period, but outperformed the median for all other periods
evaluated. An overweight allocation to health care benefited relative returns, as did underweight allocations to the financials and
telecommunications sectors.

= As of May 1, 2011, Phil Perelmuter stepped into the Director of Investment Research role. At that time, Perelmuter transitioned his portfolio
management responsibilities to Phil Ruedi (previously assistant portfolio manager). Dedicated research analyst Mark Whitaker stepped into
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Ruedi’s role as assistant portfolio manager. Mercer believes that Ruedi and Whitaker will be able to absorb the research workload from
Perelmuter and make the transition from co-portfolio manager to lead portfolio manager with no disruption to the strategies. However, until
Mercer is able to confirm the transition has not caused a disruption, Mercer recommends maintaining the fund on Watch.

Lazard U.S. Mid Cap Equity Fund (ING)
= This fund was placed on Watch in May 2008 due to the fund’s underperformance in 2007. Additionally, in early 2009, co-portfolio manager
Gary Busser transferred off the strategy to the centralized research team.

= Lazard underperformed the Russell Midcap index and ranked in the bottom half of the Mercer Mutual Fund US Equity Mid Cap Core Universe
for all periods evaluated, except the 10-year period where the fund ranked in the 48th percentile of its respective universe. For the quarter,
stock selection in the consumer staples, health care, consumer discretionary and financials sectors detracted from relative returns.

= Mercer would like to see a sustained period of improved performance before removing this fund from Watch.

Munder Mid-Cap Core Growth Fund (Hartford)
= This fund was placed on Watch in November 2010 due to the fund’s underperformance.

= The fund underperformed the Russell Midcap Growth index and the Mercer Mutual Fund US Equity Mid Cap Growth Universe median for the
3- and 5-year periods, but outperformed both benchmarks for the 7- and 10-year periods. For the quarter, an overweight allocation to the
utilities and financials sector contributed positively to performance, as did an underweight allocation to the information technology sector. An
underweight allocation to health care detracted.

= Mercer would like to see a sustained period of improved performance before removing this fund from Watch.

Oppenhelmer Main Street Small- & Mid-Cap Fund (Hartford)
Effective 11/1/10, the fund expanded its investment opportunities to include companies with market capitalization within the range of the
Russell 2500 Index and was renamed to the Main Street Small- & Mid-Cap Fund.

» This fund was placed on Watch in August 2009 due to the investment team’s departure in May 2009. The prior team was replaced by a new
12-member investment team, with several members coming from RS Investment Management. OppenheimerFunds did not retain any
members of the team that previously managed these strategies.

= The number of positions in the portfolio was trimmed from ~1,500 stocks (with the old team) to the current 500 — 700 range (with the new
team). The new team maintains sector weights that are similar to those of the benchmark, while adding value through its stock selection
process. Matthew Siehl and Raman Vardharaj are the two co—portfolio managers running the Main Street Small - & Mid-Cap Fund, with Mani
Govil as the team leader for all strategies. They adopted a blended approach of running two “sleeves,” one based on purely quantitative
factors and another based on fundamental screens. This bottom-up process produces roughly 400 — 600 stocks under the quantitative sleeve,
and an additional 50 — 125 stocks using the fundamental sleeve.

» The fund underperformed the Russell 2000 index and ranked in the bottom half of the Mercer Mutual Fund US Equity Small Cap Core

Universe for the quarter and 1-year periods, since the new team took over management of the Fund. Mercer recommends keeping this fund
on Watch and will continue to monitor the investment process of the new team and its change to include mid-cap companies.
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KEELEY Small Cap Value Fund (ING)
= This fund was placed on Watch in November 2010 due to the fund’s underperformance.

= The fund outperformed the Russell 2000 index and the Mercer Mutual Fund US Equity Small Cap Core Universe Median for the recent
guarter, 1-, 7- and 10-year periods, but is underperforming both benchmarks for the 3- and 5-year periods. For the quarter, an overweight
allocation to energy and materials benefitted relative performance, as did underweight allocations to financials and consumer discretionary.
Stock selection in the industrials sector contributed as well.

= Effective January 31, 2011, Brian R. Keeley, CFA was named Assistant Manager for the Keeley Small Cap Value Fund. Brian will retain his
research responsibilities and over time will be able to work more closely with John Keeley on portfolio construction.

= Mercer would like to see a sustained period of improved performance before removing this fund from Watch.

Mutual Global Discovery Fund (Hartford)

= This fund was placed on Watch in February 2010 due to the investment team’s departure. In December 2009, portfolio managers Anne
Gudefin and Chuck Lahr left the fund to start up a fundamental equity platform at PIMCO, a large fixed-income based firm. Co-managers Peter
Langerman and Phillippe Brugere-Trelat took over the management of the Mutual Global Discovery fund. Langerman also serves as the firm's
CEO and CIO.

= The fund underperformed the MSCI World Index and placed in the bottom half of the Mercer Mutual Fund Global Equity Universe for the
guarter and 1l-year period. The fund outperformed the index and placed in the top quintile for all other periods evaluated. Since the
management change, cash allocation has been trending downward (from 28.0% at the end of 2009 to 5.2% at the end of the third quarter
2010), but now sits at 6.1% at the end of the first quarter 2011.

=  Mercer recommends keeping this fund on Watch until it is certain that key professional turnover has not negatively affected fund performance.
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Economic Environment

State of Nevada - Multiple Plans

For Periods Ending March 2011

Economic Profile

GDP Growth Rate

The economy expanded at a slower pace during the quarter, with
growth driven primarily by ongoing strength in the manufacturing
sector. The government’s advanced estimate shows that GDP
grew during the first quarter at an annual rate of 1.8%.

The labor market showed gradual improvement as private sector
hiring continued at a moderate pace and jobless claims trended
downward. The unemployment rate fell to 8.8% during the
quarter. However, the number of hours worked/week declined and
wages remained flat.

Retail sales were fairly solid in January and February, but slowed
considerably in March as higher gas prices curtailed discretionary
spending. Consumer confidence plunged in March amid concerns
over rising food and gas prices.

The housing market showed no sign of improvement or
stabilization as home prices continued to fall and new home sales
reached a record low in February.

Interest Rates and Inflation
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The target range for the federal funds rate remained at 0% to
0.25%, although a number of Fed Governors are indicating their
desire for possible rate increases by the end of the year.

Short-term rates edged down as the 3-month T-bill yield
decreased three basis points, ending the quarter at 0.09%.

Intermediate- to long-term rates rose as the 2-year yield
increased 19 basis points to 0.80% and the yields on both 10-year
and 30-year Treasuries increased 17 basis points, ending the
quarter at 3.47% and 4.51% respectively. The 2- to 10-year yield
spread tightened slightly to 267 basis points.

Consumer prices increased during the quarter, climbing 2.7% on
a year-over-year basis. Core prices have risen at a slower pace of
1.2%.
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Fixed Income Market Performance
For Periods Ending March 2011

Fixed Income Market Performance

Performance by Maturity and Sector

= During the first quarter, treasury vyields rose, demand for
corporate bonds remained high and credit spreads tightened. The
Barclays Capital Aggregate Bond Index returned 0.4%.

16 -
O Quarter 143 = Treasuries, down 0.2%, were the weakest performing sector as
B Trig Year inflation expectations dampened demand.
12 7 = The Barclays Capital Credit Index was up 0.9%. Long-term bonds
underperformed intermediate-term bonds during the quarter. By
8 quality, BAA-rated securities were the strongest performers,
returning 1.3%. On average, credit spreads narrowed 14 basis
points during the quarter.
41 =  Within the securitized sector, CMBS issues posted the strongest
results during the quarter, gaining 2.1%. Both the Barclays Capital
00 02 0.0 MBS and ABS indices returned 0.6%.
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Equity Market Performance

State of Nevada - Multiple Plans

For Periods Ending March 2011

Domestic Equity Market Performance

Market Index Performance
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The stock market experienced a volatile ride during the quarter,
but managed to post solid returns despite concerns over political
turmoil in the Middle East and Northern Africa as well as the
massive earthquake and tsunami in Japan. The S&P 500 Index
gained 5.9% and the Russell 1000 Index advanced 6.2%.

Small cap stocks continued to outperform mid and large cap
stocks during the quarter, gaining 7.9%.

Small and mid cap growth stocks outperformed their value
counterparts, while value fared better than growth in the large cap
space. Small cap growth stocks, up 9.2%, were the strongest
performers.

Energy was the strongest-performing sector within the Russell
1000 Index during the quarter as oil climbed to above $100 a
barrel. The industrials sector also performed well, led by the
capital goods sub-industry. Consumer staples and financials were
the weakest-performing sectors.

Russell 1000 Sector Returns

Sector Qtr Return Weight*
Consumer Discretionary 5.0 11.2
Consumer Staples 3.0 9.3
Energy 16.8 12.9
Financials 35 15.7
Health Care 6.4 111
Industrials 8.9 11.5
Information Technology 3.7 17.9
Materials 5.0 4.2
Telecommunication Services 4.5 2.9
Utilities 3.9 3.3

Source: Returns and security data for the Russell indices are provided by Russell/Mellon Analytical Services.

Russell indices are trademarks/service marks of the Frank Russell Company. Russell® is a trademark of the Frank

Russell Company. *May not add to 100% due to rounding.

Mercer

S&P 500 Trailing 4-Quarter Earnings per Unit

Earnings per S&P Unit

$100 1 Operating earnings P

Earnings were up
7.6% in the fourth
quarter.

Reported earnings
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Source: Standard & Poor's
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Other Markets

State of Nevada - Multiple Plans

For Periods Ending March 2011

International Equity Market Performance

Regional Performance for the Quarter

ELocal
B Currency
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Pacific ex
Japan

Europe Japan Emg Mkts

International equity markets underperformed US markets as the
MSCI EAFE Index gained 3.5% in US dollar terms. The Index was up
1.1% in local currency terms. The dollar appreciated against the yen,
but lost ground versus the euro during the quarter.

The Japanese earthquake and nuclear crisis rattled the Pacific
region, which lost 2.0% during the quarter. The Pacific-ex-Japan
region returned 2.8% as New Zealand and Australia saw positive
results.

The European region delivered a 6.6% gain despite sovereign debt
concerns. The majority of countries posted solid results, and five
countries - France, Greece, ltaly, Spain and the Netherlands -
produced double-digit returns.

Emerging market stocks advanced 2.1% for the quarter. Among the
major regions, EM Latin America and EM Asia were the weakest
performers, returning 0.9% and 1.6% respectively. EM Europe
posted an 11.8% gain.

Other Asset Classes

High Yield Bonds

The high yield market performed well as the Barclays Capital
High Yield Bond Index posted a 3.9% gain for the quarter. New
bond issuance continued to be very strong and defaults were
minimal.

During the quarter, long-term bonds outperformed intermediate-

term issues by a wide margin, and lower-quality bonds
outperformed higher-rated bonds.

Real Estate

REITS continued to generate solid results as the FTSE NAREIT
Equity Index returned 7.5% for the quarter.

The latest data available for the private real estate market
showed a fourth-quarter gain of 4.6% for the NCREIF Property
Index.

Mercer

Inflation Indexed Bonds

Treasury Inflation-Protected Securities (TIPS) were up 2.1% for
the quarter, outperforming Treasuries by 224 basis points.

Commodities

The S&P GSCI Index gained 11.6% during the quarter. Energy,
up 15.4%, was the leading sector as political unrest in the
Middle East and Libya pushed up petroleum prices.

International Bonds

The Citigroup Non-U.S. Government Bond Index returned 1.0%
during the quarter as all countries except Ireland, Japan and
Portugal posted positive results.

The Barclays Capital Emerging Markets Bond Index advanced
1.6% during the quarter.
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Market Returns Summary

For Periods Ending March 2011
Market Returns (%) for Periods Ending March 31, 2011

QTR YTD 1YR 3 YRS* 5 YRS* 10 YRS*
Equity S&P 500 5.9 5.9 15.6 2.4 2.6 3.3
Russell 1000 Value 6.5 6.5 15.2 0.6 1.4 4.5
Russell 1000 Growth 6.0 6.0 18.3 52 4.3 3.0
Russell MidCap 7.6 7.6 24.3 7.3 4.7 8.5
Russell MidCap Value 7.4 7.4 22.3 6.6 4.0 9.2
Russell MidCap Growth 7.9 7.9 26.6 7.6 4.9 6.9
Russell 2000 7.9 7.9 25.8 8.6 3.4 7.9
Russell 2000 Value 6.6 6.6 20.6 6.8 2.2 9.0
Russell 2000 Growth 9.2 9.2 31.0 10.2 4.3 6.4
Russell 3000 6.4 6.4 17.4 3.4 3.0 4.1
Mercer Large Cap Value Equity Peer Group median** 6.4 6.4 14.9 2.7 2.8 5.9
Mercer Large Cap Growth Equity Peer Group median** 5.9 5.9 17.7 4.7 4.3 4.1
Mercer Small Cap Value Equity Peer Group median** 7.6 7.6 25.5 10.2 5.2 11.7
Mercer Small Cap Growth Equity Peer Group median** 10.1 10.1 31.6 10.4 4.7 8.5
Fixed Income Citigroup 3-Month T-Bill 0.0 0.0 0.2 0.5 2.1 2.1
Barclays Capital Int. Gov't/Credit 0.3 0.3 4.6 4.5 5.7 5.2
Barclays Capital Gov't/Credit 0.3 0.3 53 4.8 5.8 5.5
Barclays Capital Aggregate 0.4 0.4 51 53 6.0 5.6
Barclays Capital Intermediate Government 0.0 0.0 3.8 35 55 4.8
Barclays Capital Long Gov't/Credit 0.0 0.0 8.5 6.5 6.7 6.8
Barclays Capital MBS 0.6 0.6 4.4 5.9 6.5 5.7
Barclays Capital TIPS 2.1 2.1 7.9 3.9 6.3 6.7
Barclays Capital High Yield 3.9 3.9 14.3 12.9 9.1 8.6
Mercer Core Fixed Income Peer Group median** 0.9 0.9 6.2 6.6 6.7 6.1
International MSCI EAFE 3.5 3.5 10.9 -2.5 1.8 5.8
MSCI Emerging Markets 2.1 2.1 18.8 4.6 11.0 17.1
Citigroup Non-US Gov't Bond 1.0 1.0 8.5 3.3 7.8 8.1
Citigroup Non-US Gov't Bond - Hedged -0.9 -0.9 0.5 3.2 4.2 4.3
Mercer International Equity Universe median** 3.5 3.5 13.9 -0.8 3.1 7.6
Miscellaneous NCREIF Property Index*** 4.6 4.6 13.1 -4.2 3.5 7.4
FTSE NAREIT (Equity REITS) 7.5 7.5 25.0 2.6 1.7 11.5
BofA Merrill Lynch Inv. Grade Convertible 3.7 3.7 9.5 7.4 6.5 5.1
Goldman Sachs Commodity Index 11.6 11.6 22.7 -12.4 -3.3 4.0
Inflation CPI 2.0 2.0 2.7 1.5 2.2 2.4
Index at 12/31/10 Dow Jones NASDAQ S&P 500 Russell 2000 Wilshire 5000
11,577.51 2,652.87 1,257.64 783.65 13,360.13
Index at 3/31/11 Dow Jones NASDAQ S&P 500 Russell 2000 Wilshire 5000
12,319.73 2,781.07 1,325.83 843.55 14,101.29

* Annualized
** Preliminary
** The NCREIF Property returns are one quarter in arrears.
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Domestic Equity — Largest Positive & Negative Contributors to S&P 500

For First Quarter 2011

Domestic Equity - Largest Positive & Negative Contributors to S&P 500
For Periods Ending March 31, 2011

S&P 500 Quarterly Return = 5.92%

25 Largest Positive Contributors 25 Largest Negative Contributors
Stock Return End of Quarter Cap Stock Return End of Quarter Cap
(%) Weight Rank (%) Weight Rank
EXXON MOBIL CORP 15.65% 3.33% 1 MICROSOFT CORP -8.48% 1.71% 4
CHEVRON CORP 18.61% 1.72% 3 CISCO SYSTEMS INC -14.93% 0.76% 27
PFIZER INC 17.20% 1.30% 15 CITIGROUP INC -6.55% 1.03% 19
APPLE INC 8.04% 2.56% 2 MERCK & CO -7.35% 0.82% 26
INTL BUSINESS MACHINES CORP 11.56% 1.59% 7 FORD MOTOR CO -11.20% 0.44% 41
GENERAL ELECTRIC CO 10.36% 1.70% 5 TARGET CORP -16.43% 0.28% 80
CONOCOPHILLIPS 18.26% 0.91% 22 PROCTER & GAMBLE CO -3.51% 1.38% 11
JPMORGAN CHASE & CO 8.80% 1.47% 8 JOHNSON & JOHNSON -3.36% 1.30% 14
PHILIP MORRIS INTERNATIONAL 13.22% 0.94% 21 WAL-MART STORES INC -2.81% 1.46% 9
SCHLUMBERGER LTD 11.99% 1.01% 20 GOLDMAN SACHS GROUP INC -5.48% 0.66% 31
MARATHON OIL CORP 44.69% 0.30% 75 CARNIVAL CORP/PLC (USA) -16.32% 0.19% 127
CATERPILLAR INC 19.43% 0.57% 37 FREEPORT-MCMORAN COP&GOLD -7.06% 0.42% 48
ORACLE CORP 6.98% 1.35% 12 INTEL CORP -3.23% 0.89% 23
DISNEY (WALT) CO 14.88% 0.65% 32 NIKE INC -CL B -11.02% 0.24% 98
AT&T INC 5.81% 1.45% 10 NEWMONT MINING CORP -10.91% 0.21% 110
UNITEDHEALTH GROUP INC 25.52% 0.39% 54 NETAPP INC -12.40% 0.14% 166
VERIZON COMMUNICATIONS INC 9.19% 0.86% 24 STAPLES INC -14.27% 0.11% 209
QUALCOMM INC 11.14% 0.72% 28 HEWLETT-PACKARD CO -2.49% 0.71% 29
BERKSHIRE HATHAWAY 4.39% 1.65% 6 F5 NETWORKS INC -21.20% 0.07% 338
HALLIBURTON CO 22.30% 0.36% 59 BEST BUY CO INC -16.24% 0.09% 266
NEWS CORP 21.26% 0.38% 56 MARRIOTT INTL INC -14.16% 0.11% 226
COMCAST CORP 12.98% 0.54% 38 MEDCO HEALTH SOLUTIONS INC -8.34% 0.18% 130
EMC CORP/MA 15.98% 0.44% 44 BROADCOM CORP -CL A -9.38% 0.15% 153
EOG RESOURCES INC 29.84% 0.25% 89 GOOGLE INC -1.21% 1.18% 17
BAKER HUGHES INC 28.71% 0.25% 88 PACCAR INC -8.47% 0.15% 152
Data Source: Compustat Report Date: April 22, 2011
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Plan Review - Investment Option Array

Deferred Compensation Plan - Combined Providers

Conservative

'

Aggressive

Mercer

Tier | - Asset Allocation

Target Date/Target Risk
Vanguard Target Retirement Funds

Tier lI(A) - Passive Core

Core Fixed Income
SSgA Bond Market NL Index
Vanguard Total Bond Market Index

Large Cap Core

Vanguard Institutional Index

International Equity
American Beacon Int'| Equity Index
Vanguard Developed Markets Index

Mid Cap Equity
SSgA S&P MidCap NL Index
Vanguard Mid Cap Index

Small Cap Equity
Vanguard Small Cap Index

Tier 1I(B) - Active Core
Stable Value
Hartford General Account
ING Stable Value

Core Plus Fixed Income

Balanced
Van Kampen Equity Income
T Rowe Capital Appreciation
Large Cap Value
American Beacon LCV
Allianz NFJ Dividend Value
Large Cap Core
Victory Diversified Stock
Fidelity Contrafund
Large Cap Growth
T Rowe Price Growth Stock
AF Growth Fund of America
International Equity
AllianceBernstein International Value
Dodge & Cox International Stock
Small / Mid Cap Equity
CRM MCV
RiverSource MCV
Hartford Mid Cap HLS
Lazard US MC Equity
Munder MidCap Core Growth
Columbia Acorn
Columbia Small Cap Value Il
Wells Fargo Advantage Special SCV
Oppenheimer MainStreet S- & M-Cap
Keeley SCV
Hartford Small Company HLS
Baron Growth

State of Nevada - Multiple Plans

Tier Ill - Specialty

Socially Responsible
Neuberger Berman Socially Responsive
Parnassus Equity Income

Global Equity
Mutual Global Discovery
AF Capital World Growth & Income

Self-Directed Brokerage
Schwab SDBA
TD Ameritrade
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Plan Review - Asset Allocation

Combined Providers — Total Assets

Mercer

Prior Asset Allocation - December 31, 2010

Current Asset Allocation - March 31, 2011

State of Nevada - Multiple Plans

O Stable Value O Stable Value

m US Fixed 506 2% 399% B US Fixed 50, 2% 3%%

O Balanced O Balanced

9% 9%

OLifecycle O Lifecycle

W US Large Cap Equity W US Large Cap Equity

@ US Mid Cap Equity @ US Mid Cap Equity 49%

W US Small Cap Equity 17% W US Small Cap Equity 17%

O Global Equity O Global Equity

M International Equity M International Equity 79

W Brokerage Window 6% 20 [ Brokerage Window 6% 204
Provider Investment Option Tier/Asset Class g:lgsgé % of Plan % (P::]igrvs.

Asset Allocation Funds Tier | $36,643,940 6.6% 0.2%
Hartford/ING Vanguard Target Retirement Income Fund Investor Lifecycle $3,193,451 0.6% 0.5%
Hartford/ING Vanguard Target Retirement 2015 Fund Investor Lifecycle $16,895,039 3.0% 2.7%
Hartford/ING Vanguard Target Retirement 2025 Fund Investor Lifecycle $2,193,575 0.4% 0.0%
Hartford/ING Vanguard Target Retirement 2035 Fund Investor Lifecycle $13,067,376 2.4% 2.1%
Hartford/ING Vanguard Target Retirement 2045 Fund Investor Lifecycle $1,294,499 0.2% 0.0%
Passive Core Options Tier IIA $40,295,871 7.3% 0.1%

Hartford SSgA Bond Market NL Series Domestic Fixed $9,131,877 1.6% -0.1%
ING Vanguard Total Bond Market Index Fund Inst Domestic Fixed $3,242,678 0.6% 0.0%
Hartford/ING Vanguard Institutional Index Fund Institutional Domestic Equity $17,508,290 3.2% 0.0%
Hartford American Beacon International Equity Index Fd Inst International Equity $1,447,039 0.3% 0.0%
ING Vanguard Developed Markets Index Fund Investor International Equity $383,732 0.1% 0.0%
Hartford SSgA S&P Midcap NL Series Domestic Equity $1,684,605 0.3% 0.0%
ING Vanguard Mid-Cap Index Fund Signal Domestic Equity $1,205,062 0.2% 0.0%
Hartford/ING Vanguard Small-Cap Index Fund Signal Domestic Equity $5,692,589 1.0% 0.1%
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Defined Contribution Performance Evaluation Report

Mercer

State of Nevada - Multiple Plans

Provider Investment Option Tier/Asset Class g;lgsgé % of Plan % gngrvs'
Active Core Options Tier IIB $458,996,925 82.8% -0.4%
Hartford Hartford General Account Stable Value $240,531,589 43.4% -0.2%
ING ING Stable Value Fund Stable Value $29,328,242 5.3% -0.4%
Hartford Invesco Van Kampen Equity & Income Fund Y Balanced $31,220,904 5.6% -0.1%
ING ING T. Rowe Price Cap Apprec | Balanced $3,165,378 0.6% 0.0%
Hartford American Beacon Large Cap Value Fund Investor Domestic Equity $10,755,871 1.9% 0.0%
ING Allianz NFJ Dividend Value Fund Institutional Domestic Equity $3,162,839 0.6% 0.0%
Hartford Victory Diversified Stock Fund | Domestic Equity $28,678,429 5.2% -0.1%
ING Fidelity Contrafund Domestic Equity $1,354,100 0.2% 0.0%
Hartford T Rowe Price Growth Stock Fund Domestic Equity $20,745,714 3.7% 0.0%
ING American Funds Growth Fund of America R-3 Domestic Equity $5,383,969 1.0% 0.0%
Hartford AllianceBernstein International Value Fund Advisor International Equity $9,028,627 1.6% -0.2%
ING Dodge & Cox International Stock Fund International Equity $3,905,535 0.7% 0.0%
Hartford CRM Mid Cap Value Fund Institutional Domestic Equity $3,224,207 0.6% 0.1%
ING Columbia Mid Cap Value Opportunity Fund R4 Domestic Equity $2,467,000 0.4% 0.0%
Hartford Hartford MidCap HLS IA Domestic Equity $38,013,421 6.9% 0.2%
ING Lazard US Mid Cap Equity Portfolio Open Domestic Equity $1,253,350 0.2% 0.0%
Hartford Munder Mid-Cap Core Growth Fund Y Domestic Equity $2,078,993 0.4% 0.0%
ING Columbia Acorn Fund A Domestic Equity $1,963,356 0.4% 0.0%
Hartford Columbia Small Cap Value Fund Il Z Domestic Equity $7,826,305 1.4% 0.1%
ING Wells Fargo Advantage Special Small Cap Val Fd A Domestic Equity $1,182,848 0.2% 0.0%
Hartford Oppenheimer Main Street Small- & Mid-Cap Fund Y Domestic Equity $8,487,017 1.5% 0.0%
ING KEELEY Small Cap Value Fund A Domestic Equity $486,728 0.1% 0.0%
Hartford Hartford Small Company HLS IA Domestic Equity $3,226,684 0.6% 0.0%
ING Baron Growth Fund Retail Domestic Equity $1,525,818 0.3% 0.0%
Specialty Options Tier Il $18,423,025 3.3% 0.1%
Hartford Neuberger Berman Socially Responsive Fund Investor Domestic Equity $4,076,608 0.7% 0.1%
ING Parnassus Equity Income Fund Investor Domestic Equity $237,435 0.0% 0.0%
Hartford Mutual Global Discovery Fund A Global Equity $9,970,965 1.8% 0.0%
ING American Funds Capital World Gro & Inc Fd R-3 Global Equity $1,384,720 0.2% 0.0%
Hartford Schwab Self-Directed Brokerage Account Brokerage Window $2,354,220 0.4% 0.0%
ING TD Ameritrade Brokerage Account Brokerage Window $399,078 0.1% 0.0%
Total Plan $554,359,761 100%
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Defined Contribution Performance Evaluation Report

Plan Review - Asset Allocation

Deferred Compensation - Hartford

Current Asset Allocation - March 31, 2011

@ Stable Value

| US Fixed

O Balanced

O Lifecycle

W US Large Cap Equity
O US Mid Cap Equity
W US Small Cap Equity
O Global Equity

M International Equity
W Brokerage Window

10%

17%

2%

Deferred Compensation - ING

Mercer

Current Asset Allocation - March 31, 2011

@ Stable Value

W US Fixed

O Balanced

O Lifecycle

W US Large Cap Equity
O US Mid Cap Equity
W US Small Cap Equity
O Global Equity

M International Equity

W Brokerage Window

%

14%

50, 2%02A%

7%

2%

10 4%0%
%

30%

52%

31%

3%

3%

State of Nevada - Multiple Plans

Prior Asset Allocation - December 31, 2010

@ Stable Value

W US Fixed

O Balanced
OLifecycle

W US Large Cap Equity
@ US Mid Cap Equity
W US Small Cap Equity
1 Global Equity

M International Equity
W Brokerage Window

50s 2% 2%

10%

17%

2%

0,
7% 206

Prior Asset Allocation - December 31, 2010

@ Stable Value

| US Fixed

] Balanced

O Lifecycle

W US Large Cap Equity
@ US Mid Cap Equity
W US Small Cap Equity
O Global Equity

M International Equity
W Brokerage Window

o, A%0%
s0sl%

7%

14%

3%

3%

29%
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Defined Contribution Performance Evaluation Report

Plan Review - Investment Expense Analysis
Combined Providers — Total Assets’

State of Nevada - Multiple Plans

Provider Fund Fund Balance Fees to Fees to Fees to Fees to Total Fund Total Median Net
Investmt Investmt Record- Record- Expense ($) Fund Net Expense
Manager Manager keeper keeper Expense Expense Diff.
®) (%) ) (%) (%) Ratio®

Hartford Vanguard Target Retirement Income Fund $583,788 $992 0.17% $876 0.15% $1,868 0.32% 0.65% -0.33%
Hartford Vanguard Target Retirement 2015 Fund $2,241,801 $3,811 0.17% $3,363 0.15% $7,174 0.32% 0.75% -0.43%
Hartford Vanguard Target Retirement 2025 Fund $2,056,946 $3,703 0.18% $3,085 0.15% $6,788 0.33% 0.76% -0.43%
Hartford Vanguard Target Retirement 2035 Fund $1,241,784 $2,359 0.19% $1,863 0.15% $4,222 0.34% 0.76% -0.42%
Hartford Vanguard Target Retirement 2045 Fund $1,294,257 $2,459 0.19% $1,941 0.15% $4,400 0.34% 0.78% -0.44%
ING Vanguard Target Retirement Income Fund $2,609,663 $4,436 0.17% $4,958 0.19% $9,395 0.36% 0.65% -0.29%
ING Vanguard Target Retirement 2015 Fund $14,653,238 $24,911 0.17% $27,841 0.19% $52,752 0.36% 0.75% -0.39%
ING Vanguard Target Retirement 2025 Fund $136,629 $246 0.18% $260 0.19% $506 0.37% 0.76% -0.39%
ING Vanguard Target Retirement 2035 Fund $11,825,592 $22,469 0.19% $22,469 0.19% $44,937 0.38% 0.76% -0.38%
ING Vanguard Target Retirement 2045 Fund $242 $0 0.19% $0 0.19% $1 0.38% 0.78% -0.40%
Hartford SSgA Bond Market NL Series $9,131,877 $5,479 0.06% $8,219 0.09% $13,698 0.15% 0.24% -0.09%
ING Vanguard Total Bond Market Index Fund $3,242,678 $2,270 0.07% $6,161 0.19% $8,431 0.26% 0.24% 0.02%
Hartford Vanguard Institutional Index Fund $13,733,318 $6,867 0.05% $0 0.00% $6,867 0.05% 0.20% -0.15%
ING Vanguard Institutional Index Fund $3,774,972 $1,887 0.05% $7,172 0.19% $9,060 0.24% 0.20% 0.04%
Hartford American Beacon International Equity $1,447,039 $3,328 0.23% $0 0.00% $3,328 0.23% 0.45% -0.22%
ING Vanguard Developed Markets Index Fund $383,732 $844 0.22% $729 0.19% $1,573 0.41% 0.45% -0.04%
Hartford SSgA S&P Midcap NL Series $1,684,605 $842 0.05% $0 0.00% $842 0.05% 0.29% -0.24%
ING Vanguard Mid-Cap Index Fund Signal $1,205,062 $1,687 0.14% $2,290 0.19% $3,977 0.33% 0.29% 0.04%
Hartford Vanguard Small-Cap Index Fund Signal $2,344,522 $3,282 0.14% $0 0.00% $3,282 0.14% 0.30% -0.16%
ING Vanguard Small-Cap Index Fund Signal $3,348,067 $4,687 0.14% $6,361 0.19% $11,049 0.33% 0.30% 0.03%
Hartford Hartford General Account $240,531,589 | $1,082,392 0.45% $360,797 0.15% $1,443,190 0.60% 0.35% 0.25%
ING ING Stable Value Fund $29,328,242 $58,656 0.20% $161,305 0.55% $219,962 0.75% 0.35% 0.40%
Hartford Invesco Van Kampen Equity & Income $31,220,904 $118,639 0.38% $46,831 0.15% $165,471 0.53% 0.91% -0.38%
ING ING T. Rowe Price Cap Apprec | $3,165,378 $12,028 0.38% $8,863 0.28% $20,891 0.66% 0.91% -0.25%
Hartford American Beacon Large Cap Value Fund $10,755,871 $62,384 0.58% $26,890 0.25% $89,274 0.83% 0.77% 0.06%
ING Allianz NFJ Dividend Value Fund $3,162,839 $19,610 0.62% $3,163 0.10% $22,772 0.72% 0.77% -0.05%
Hartford Victory Diversified Stock Fund | $28,678,429 $174,938 0.61% $43,018 0.15% $217,956 0.76% 0.82% -0.06%
ING Fidelity Contrafund $1,354,100 $10,427 0.77% $3,385 0.25% $13,812 1.02% 0.82% 0.20%
Hartford T Rowe Price Growth Stock Fund $20,745,714 $120,325 0.58% $31,119 0.15% $151,444 0.73% 0.90% -0.17%

" Totals may not add up due to rounding
% Median institutional share class net expense ratio as defined by the respective Mercer Mutual Fund Universe

Mercer
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Defined Contribution Performance Evaluation Report

State of Nevada - Multiple Plans

Provider Fund Fund Balance Fees to Fees to Fees to Fees to Total Fund Total Median Net
Investmt Investmt Record- Record- Expense ($) Fund Net Expense
Manager Manager keeper keeper Expense Expense Diff.
%) (%) $) (%) (%) Ratio®
ING American Funds Growth Fund of America $5,383,969 $17,229 0.32% $34,996 0.65% $52,224 0.97% 0.90% 0.07%
Hartford AllianceBernstein International Value Fund $9,028,627 $65,006 0.72% $22,572 0.25% $87,578 0.97% 1.05% -0.08%
ING Dodge & Cox International Stock Fund $3,905,535 $21,480 0.55% $3,906 0.10% $25,386 0.65% 1.05% -0.40%
Hartford CRM Mid Cap Value Fund Institutional $3,224,207 $22,247 0.69% $3,224 0.10% $25,471 0.79% 0.97% -0.18%
Hartford Hartford MidCap HLS IA $38,013,421 $95,034 0.25% $167,259 0.44% $262,293 0.69% 0.95% -0.26%
Hartford Munder Mid-Cap Core Growth Fund Y $2,078,993 $17,671 0.85% $5,197 0.25% $22,869 1.10% 0.99% 0.11%
Hartford Oppenheimer Main Street Small- & Mid- $8,487,017 $29,785 0.35% $40,658 0.48% $70,442 0.83% 1.06% -0.23%
Hartford Columbia Small Cap Value Fund Il Z $7,826,305 $67,306 0.86% $19,566 0.25% $86,872 1.11% 1.08% 0.03%
Hartford Hartford Small Company HLS IA $3,226,684 $8,389 0.26% $15,811 0.49% $24,200 0.75% 1.10% -0.35%
ING Columbia Mid Cap Value Opportunity Fund $2,467,000 $16,529 0.67% $8,635 0.35% $25,163 1.02% 0.97% 0.05%
ING Lazard US Mid Cap Equity Portfolio Open $1,253,350 $9,651 0.77% $5,013 0.40% $14,664 1.17% 0.95% 0.22%
ING Columbia Acorn Fund A $1,963,356 $11,191 0.57% $9,817 0.50% $21,008 1.07% 0.99% 0.08%
ING Wells Fargo Advantage Special Small Cap $1,182,848 $11,710 0.99% $4,140 0.35% $15,850 1.34% 1.08% 0.26%
ING KEELEY Small Cap Value Fund A $486,728 $5,062 1.04% $1,704 0.35% $6,766 1.39% 1.06% 0.33%
ING Baron Growth Fund Retail $1,525,818 $14,495 0.95% $6,103 0.40% $20,599 1.35% 1.10% 0.25%
Hartford Neuberger Berman Socially Responsive $4,076,608 $34,651 0.85% $4,077 0.10% $38,728 0.95% 0.90% 0.05%
ING Parnassus Equity Income Fund Investor $237,435 $1,757 0.74% $594 0.25% $2,351 0.99% 0.90% 0.09%
Hartford Mutual Global Discovery Fund A $9,970,965 $90,033 0.90% $51,554 0.52% $141,588 1.42% 1.08% 0.34%
ING American Funds Capital World Gro & Inc $1,384,720 $6,647 0.48% $9,001 0.65% $15,647 1.13% 1.08% 0.05%
Hartford Schwab Self-Directed Brokerage Account $2,354,220 NA NA NA NA NA NA NA NA
ING TD Ameritrade Brokerage Account $399,078 NA NA NA NA NA NA NA NA
Hartford Total Excluding Schwab Brokerage $453,625,271 | $2,021,925 0.45% $857,919 0.19% $2,879,844 0.63%
ING Total Excluding TDA Brokerage $97,981,193 $279,910 0.29% $338,865 0.35% $618,775 0.63%
Combined | Total Excluding Brokerage Accounts $551,606,464 | $2,301,835 0.42% $1,196,784 0.22% $3,498,619 0.63%
Mercer 16




Defined Contribution Performance Evaluation Report State of Nevada - Multiple Plans

Plan Review - Compliance Table

Periods ending March 31, 2011

v o= Outperformed or matched performance 3 Years 5 Years 7 Years
T = Index tracked benchmark within Comments
appropriate range Universe Universe Universe
x Index Median Index Median Index Median
= Underperformed Median Median Median
Hartford I\:]ig%f:rd Target Retirement T v T v T v Retain
Hartford Vanguard Target Retirement 2015 T v T v T v Retain
x
Hartford Vanguard Target Retirement 2025 T v T v T (1 consecutive Retain
quarter)
Hartford Vanguard Target Retirement 2035 T v T v T v Retain
Hartford Vanguard Target Retirement 2045 T v T v T N/A Retain
Hartford (Slfge":) t?(;’r?%c'\"taz”ggt?)'\"- Series T N/A NIA NIA N/A N/A Retain
Vanguard Total Bond Market Index .
ING Fund Institutional T N/A T N/A T N/A Retain
:—ll\la(r;tford & Vanguard Institutional Index Fund T N/A T N/A T N/A Retain
American Beacon International .
Hartford Equity Index Fd Inst T N/A T N/A T N/A Retain
ING gﬁgg‘fﬁ;‘éggﬁe"’pe‘j Markets Index T N/A T N/A T N/A Retain
Hartford SSgA S&P Midcap NL Series T N/A T N/A T N/A Retain
ING g%’:%‘fard Mid-Cap Index Fund T N/A T N/A T N/A Retain
Mercer 17




Defined Contribution Performance Evaluation Report

State of Nevada - Multiple Plans

v o= Outperformed or matched performance

3 Years 5 Years 7 Years
T = Index tracked benchmark within Comments
appropriate range Index Universe Index Universe Index Universe
x _ Underperformed Median Median Median
Hartford & Vgnguard Small-Cap Index Fund T N/A T N/A T N/A Retain
ING Signal
Hartford Hartford General Account v N/A v N/A N/A N/A Retain
ING Stable Value Fund ;
ING (Inception Jun 2009) N/A N/A N/A N/A N/A N/A Retain
Invesco Van Kampen Equity & . .
Hartford Income Fund Y v v v v N/A N/A Maintain on Watch
ING ING T. Rowe Price Cap Apprec | v v v v v v Retain
American Beacon Large Cap Value *
Hartford Fund Investor v v v (2 consecutive v v Retain
quarters)
. - x x x
Allianz NFJ Dividend Value Fund .
ING Institutional (5 consecutive | (10 consecutive v (2 consecutive v v Retain
quarters) quarters) quarters)
x x
Hartford ViCtOI’y Diversified Stock Fund | (4 consecutive (4 consecutive N/A N/A N/A N/A Retain
quarters) quarters)
ING Fidelity Contrafund v v v v v v Retain
x
Hartford T Rowe Price Growth Stock Fund (8 consecutive v v v v v Retain
quarters)
. x x x b 4
American Funds Growth Fund of . .
ING America R-3 (10 consecutive | (8 consecutive | (3 consecutive | (2 consecutive v v Maintain on Watch
quarters) quarters) quarters) quarters)
Terminated. Assets
AllianceBernstein International x x ¥ ¥ x x mapped to American
Hartford Value Fund Advisor (10 consecutive | (10 consecutive | (10 consecutive | (10 consecutive | (6 consecutive | (6 consecutive | Beacon International
quarters) quarters) quarters) quarters) quarters) quarters) Equity Index on May
6, 2011

Mercer
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Defined Contribution Performance Evaluation Report

State of Nevada - Multiple Plans

v o= Outperformed or matched performance

3 Years 5 Years 7 Years
T = Index tracked benchmark within Comments
appropriate range Universe Universe Universe
4 Lile -2 Median LT+ Median Index Median
= Underperformed Medlah Median Median
ING Elcj)rc]ige & Cox International Stock v v v v v v Retain
CRM Mid Cap Value Fund * *
Hartford Institutional (2 consecutive | (2 consecutive v v v v Retain
quarters) quarters)
- x X
Columbia Mid Cap Value .
ING Opportunity FundpR 4 (4 consecutive | (10 consecutive v v v v Retain
guarters) guarters)
Hartford Hartford MidCap HLS IA v v v v v v Maintain on Watch
. . . x x x
Lazard US Mid Cap Equity Portfolio X X x . .
ING o PRI (10 consecutive | (10 consecutive | (10 consecutive Maintain on Watch
pen (1 quarter) (1 quarter) (1 quarter)
guarters) guarters) guarters)
. x x x
Munder Mid-Cap Core Growth Fund 4 - .
Hartford Y P (5 consecutive | (8 consecutive (4 consecutive v v Maintain on Watch
(1 quarter)
quarters) quarters) quarters)
. x 4 .
ING Columbia Acorn Fund A v v v v Retain
(1 quarter) (1 quarter)
Columbia Small Cap Value Fund II x .
Hartford z v (8 consecutive v v v v Retain
quarters)
. x x b 4
Wells Fargo Advantage Special Xx . . . .
ING Small Cap Value Fund A (1 quarter) (8 consecutive v (5 consecutive v (8 consecutive Retain
guarters) guarters) guarters)
. . x x x X
Oppenheimer Main Street Small- & - .
Hartford MﬁﬁCap Fund Y (2 consecutive | (2 consecutive | (2 consecutive | (2 consecutive v v Maintain on Watch
quarters) quarters) quarters) quarters)
x x x x
ING KEELEY Small Cap Value Fund A (10 consecutive | (10 consecutive | (5 consecutive | (5 consecutive v v Maintain on Watch
guarters) guarters) guarters) guarters)
X X
Hartford Hartford Small Company HLS 1A (8 consecutive | (4 consecutive v v v v Retain
quarters) quarters)
Mercer 19




Defined Contribution Performance Evaluation Report

State of Nevada - Multiple Plans

v o= Outperformed or matched performance

3 Years 5 Years 7 Years
T = Index tracked benchmark within Comments
appropriate range Index Universe Index Universe Index Universe
x _ Underperformed Median Median Median
) x ) x x ) )
ING Baron Growth Fund Retail (3 consecutive (5 consecutive f f f Retain
(1 quarter)
quarters) quarters)
Neuberger Berman Socially ¥
Hartford Responsive Fund Investor (10 consecutive v v v v v Retain
quarters)
Parnassus Equity Income Fund .
ING Investor v v v v v v Retain
Hartford Mutual Global Discovery Fund A v v v v v v Maintain on Watch
American Funds Capital World Gro X X -
ING Retain
&Inc Fd R-3 (1 quarter) (1 quarter) v v v v
Mercer
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Defined Contribution Performance Evaluation Report

Plan Review - Performance Summary

Periods ending March 31, 2011

Tier | - Asset Allocation Funds

State of Nevada - Multiple Plans

3 Months 1 Year 3 Years 5 Years 7 Years 10 Years
Vanguard Target Retirement Income Fund Investor 2.1% 9.1% 4.6% 5.5% 4.9% NA
Vanguard Target Income Composite Index 2.2% 9.1% 4.6% 5.4% 4.9% NA
Mercer Mutual Fund Lifecycle Income Universe Median 2.3% 8.9% 4.4% 4.5% 4.3% 4.4%
Fund Rank in Universe 60 43 37 8 11 NA
Vanguard Target Retirement 2015 Fund Investor 3.3% 11.9% 4.1% 4.6% 5.2% NA
Vanguard Target 2015 Composite Index 3.4% 12.1% 4.0% 4.5% 5.2% NA
Mercer Mutual Fund Lifecycle 2015 Universe Median 3.4% 11.8% 3.3% 3.7% 4.1% 3.2%
Fund Rank in Universe 55 a7 18 21 25 NA
Vanguard Target Retirement 2025 Fund Investor 4.0% 13.5% 3.6% 4.1% 5.2% NA
Vanguard Target 2025 Composite Index 4.1% 13.7% 3.5% 4.0% 5.1% NA
Mercer Mutual Fund Lifecycle 2025 Universe Median 4.3% 14.0% 3.3% 3.5% 5.3% NA
Fund Rank in Universe 68 71 38 25 67 NA
Vanguard Target Retirement 2035 Fund Investor 4.8% 15.1% 3.2% 3.7% 5.4% NA
Vanguard Target 2035 Composite Index 4.9% 15.3% 3.2% 3.6% 5.4% NA
Mercer Mutual Fund Lifecycle 2035 Universe Median 4.9% 15.6% 3.2% 2.8% 5.3% NA
Fund Rank in Universe 57 67 45 25 33 NA
Vanguard Target Retirement 2045 Fund Investor 4.9% 15.3% 3.3% 3.7% 5.8% NA
Vanguard Target 2045 Composite Index 4.9% 15.3% 3.2% 3.6% 5.8% NA
Mercer Mutual Fund Lifecycle 2045 Universe Median 5.2% 16.0% 2.7% 3.7% NA NA
Fund Rank in Universe 64 72 28 50 NA NA

Fund: [ | Outperformed Benchmark [ | Underperformed Benchmark [ | Matched or Tracked (Index)

Mercer

Universe Ranking: [ | 0% - 50% [ | 50% - 75% [ | 75% - 100%
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Defined Contribution Performance Evaluation Report State of Nevada - Multiple Plans

Tier IIA - Passive Core Options

Domestic Fixed

3 Months 1 Year 3 Years 5 Years 7 Years 10 Years
SSgA Bond Market NL Series — Inception Oct 2007 0.4% 5.0% 5.2% NA NA NA
Barclays Capital US Aggregate 0.4% 5.1% 5.3% 6.0% 4.8% 5.6%
Vanguard Total Bond Market Index Fund Inst 0.3% 5.1% 5.3% 6.1% 4.8% 5.4%
Barclays Capital US Aggregate 0.4% 5.1% 5.3% 6.0% 4.8% 5.6%
Large Cap Domestic Equity

3 Months 1 Year 3 Years 5 Years 7 Years 10 Years
Vanguard Institutional Index Fund Institutional 5.9% 15.6% 2.4% 2.7% 4.5% 3.3%
S&P 500 5.9% 15.6% 2.4% 2.6% 4.5% 3.3%
International Equity”

3 Months 1 Year 3 Years 5 Years 7 Years 10 Years
American Beacon International Equity Index Fd Inst 3.3% 10.2% -3.0% 1.3% 6.2% 5.3%
MSCI EAFE NET WHT 3.4% 10.4% -3.0% 1.3% 6.2% 5.4%
Vanguard Developed Markets Index Fund Investor 3.1% 10.5% -2.9% 1.4% 6.3% 5.4%
MSCI EAFE NET WHT 3.4% 10.4% -3.0% 1.3% 6.2% 5.4%
Small/Mid Cap Domestic Equity

3 Months 1 Year 3 Years 5 Years 7 Years 10 Years
SSgA S&P Midcap NL Series 9.3% 26.9% 9.8% 5.7% 8.8% 9.0%
S&P 400 MidCap 9.4% 27.0% 10.0% 6.1% 8.8% 9.4%
Vanguard Mid-Cap Index Fund Signal 8.2% 25.1% 7.5% 4.5% 8.4% NA
Vanguard Spliced Mid Cap Index 8.2% 25.2% 7.5% 4.5% 8.4% 8.9%
Vanguard Small-Cap Index Fund Signal 8.8% 26.9% 10.2% 4.9% 8.1% 9.0%
Vanguard Spliced Small Cap Index 8.8% 26.9% 10.0% 4.8% 8.0% 8.8%

* American Beacon International Equity Index and Vanguard Developed Markets Index may not track the index because of fair-value pricing used in the calculation of these funds’ NAV, whereas
the MSCI EAFE Index uses the closing prices of the securities in their local markets..

Fund: [ | Outperformed Benchmark [ | Underperformed Benchmark [ | Matched or Tracked (Index) Universe Ranking: [ | 0% - 50% [ | 50% - 75% [ | 75% - 100%
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Defined Contribution Performance Evaluation Report State of Nevada - Multiple Plans

Tier 1IB - Active Core Options

Stable Value

3 Months 1 Year 3 Years 5 Years 7 Years 10 Years
Hartford General Account 1.1% 4.7% 4.9% 4.8% NA NA
Citigroup Thill + 100 bp Premium 0.3% 1.2% 1.5% 3.1% 3.2% 3.1%
ING Stable Value Fund — Inception June 2009 0.6% 2.7% NA NA NA NA
Citigroup Thill + 100 bp Premium 0.3% 1.2% 1.5% 3.1% 3.2% 3.1%
Balanced

3 Months 1 Year 3 Years 5 Years 7 Years 10 Years
Invesco Van Kampen Equity & Income Fund Y 4.6% 11.3% 5.7% 4.6% NA NA
S&P 500 60% / 40% BC Aggregate 3.7% 11.8% 4.1% 4.4% 4.9% 4.6%
Mercer Mutual Fund US Balanced Universe Median 3.5% 11.5% 4.1% 4.1% 4.9% 4.6%
Fund Rank in Universe 15 52 17 34 NA NA
ING T. Rowe Price Cap Apprec | 4.9% 13.2% 6.5% 6.1% 8.0% NA
S&P 500 60% / 40% BC Aggregate 3.7% 11.8% 4.1% 4.4% 4.9% 4.6%
Mercer Mutual Fund US Balanced Universe Median 3.5% 11.5% 4.1% 4.1% 4.9% 4.6%
Fund Rank in Universe 10 27 8 8 1 NA
Large Cap Domestic Equity

3 Months 1 Year 3 Years 5 Years 7 Years 10 Years
American Beacon Large Cap Value Fund Investor 5.2% 12.6% 0.9% 1.5% 5.2% 5.6%
Russell 1000 Value 6.5% 15.2% 0.6% 1.4% 4.6% 4.5%
Mercer Mutual Fund US Equity Large Cap Value Universe Median 6.0% 13.1% 0.9% 1.6% 4.3% 4.0%
Fund Rank in Universe 78 60 48 54 28 11
Allianz NFJ Dividend Value Fund Institutional 6.7% 17.4% -1.7% 1.4% 5.2% 7.0%
Russell 1000 Value 6.5% 15.2% 0.6% 1.4% 4.6% 4.5%
Mercer Mutual Fund US Equity Large Cap Value Universe Median 6.0% 13.1% 0.9% 1.6% 4.3% 4.0%
Fund Rank in Universe 22 5 86 56 28 3
Victory Diversified Stock Fund | 3.8% 12.8% 1.4% NA NA NA
S&P 500 5.9% 15.6% 2.4% 2.6% 4.5% 3.3%
Mercer Mutual Fund US Equity Large Cap Core Universe Median 5.5% 13.8% 2.1% 2.5% 4.3% 3.3%
Fund Rank in Universe 87 65 65 NA NA NA
Fund: [ | Qutperformed Benchmark [ | Underperformed Benchmark [ | Matched or Tracked (Index) Universe Ranking: [ | 0% - 50% [ | 50% - 75% [ | 75% - 100%
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Defined Contribution Performance Evaluation Report

State of Nevada - Multiple Plans

3 Months 1 Year 3 Years 5 Years 7 Years 10 Years
Fidelity Contrafund 4.9% 18.4% 3.9% 4.9% 8.0% 7.6%
S&P 500 5.9% 15.6% 2.4% 2.6% 4.5% 3.3%
Mercer Mutual Fund US Equity Large Cap Core Universe Median 5.5% 13.8% 2.1% 2.5% 4.3% 3.3%
Fund Rank in Universe 67 4 16 8 3 1
T Rowe Price Growth Stock Fund 5.2% 17.9% 5.1% 4.3% 5.8% 4.9%
Russell 1000 Growth 6.0% 18.3% 5.2% 4.3% 5.1% 3.0%
Mercer Mutual Fund US Equity Large Cap Growth Universe Median 5.4% 16.9% 3.3% 3.0% 4.7% 2.5%
Fund Rank in Universe 54 35 23 26 21 7
American Funds Growth Fund of America R-3 5.2% 13.2% 1.4% 2.4% 5.4% NA
Russell 1000 Growth 6.0% 18.3% 5.2% 4.3% 5.1% 3.0%
Mercer Mutual Fund US Equity Large Cap Growth Universe Median 5.4% 16.9% 3.3% 3.0% 4.7% 2.5%
Fund Rank in Universe 53 78 72 62 28 NA
International Equity

3 Months 1 Year 3 Years 5 Years 7 Years 10 Years
AllianceBernstein International Value Fund Advisor 1.9% 4.5% -9.9% -3.6% 4.0% 6.8%
MSCI EAFE NET WHT 3.4% 10.4% -3.0% 1.3% 6.2% 5.4%
MSCI EAFE Value NET WHT 4.5% 8.2% -3.6% 0.4% 6.1% 5.9%
Mercer Mutual Fund Intl Equity Universe Median 3.1% 13.2% -1.7% 2.1% 6.9% 6.1%
Fund Rank in Universe 83 98 99 99 96 42
Dodge & Cox International Stock Fund 2.5% 12.4% 0.9% 3.6% 9.4% NA
MSCI EAFE NET WHT 3.4% 10.4% -3.0% 1.3% 6.2% 5.4%
MSCI EAFE Value NET WHT 4.5% 8.2% -3.6% 0.4% 6.1% 5.9%
Mercer Mutual Fund Intl Equity Universe Median 3.1% 13.2% -1.7% 2.1% 6.9% 6.1%
Fund Rank in Universe 70 59 22 24 15 NA
Small/Mid Cap Domestic Equity

3 Months 1 Year 3 Years 5 Years 7 Years 10 Years
CRM Mid Cap Value Fund Institutional 7.3% 21.3% 5.2% 5.1% 8.3% 9.9%
Russell Midcap Value 7.4% 22.3% 6.6% 4.0% 8.2% 9.2%
Mercer Mutual Fund US Equity Mid Cap Value Universe Median 7.5% 22.5% 7.3% 4.2% 7.7% 8.4%
Fund Rank in Universe 58 56 73 39 34 27

Fund: [ | Qutperformed Benchmark [ | Underperformed Benchmark [ | Matched or Tracked (Index)

Mercer

Universe Ranking: [ | 0% - 50% [ | 50% - 75% [ | 75% - 100%
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Defined Contribution Performance Evaluation Report

State of Nevada - Multiple Plans

3 Months 1 Year 3 Years 5 Years 7 Years 10 Years

Columbia Mid Cap Value Opportunity Fund R4 7.1% 22.1% 4.9% 4.1% 8.8% NA
Russell Midcap Value 7.4% 22.3% 6.6% 4.0% 8.2% 9.2%
Mercer Mutual Fund US Equity Mid Cap Value Universe Median 7.5% 22.5% 7.3% 4.2% 7.7% 8.4%
Fund Rank in Universe 61 52 76 50 22 NA
Hartford MidCap HLS IA 7.7% 22.6% 7.6% 6.1% 9.8% 9.9%
Russell Midcap 7.6% 24.3% 7.2% 4.7% 8.2% 8.5%
S&P 400 MidCap 9.4% 27.0% 10.0% 6.1% 8.8% 9.4%
Mercer Mutual Fund US Equity Mid Cap Core Universe Median 8.0% 22.8% 7.1% 4.4% 7.4% 7.6%
Fund Rank in Universe 55 53 43 17 4 19
Lazard US Mid Cap Equity Portfolio Open 6.3% 21.5% 6.5% 3.6% 6.5% 7.6%
Russell Midcap 7.6% 24.3% 7.2% 4.7% 8.2% 8.5%
S&P 400 MidCap 9.4% 27.0% 10.0% 6.1% 8.8% 9.4%
Mercer Mutual Fund US Equity Mid Cap Core Universe Median 8.0% 22.8% 7.1% 4.4% 7.4% 7.6%
Fund Rank in Universe 78 66 57 62 68 48
Munder Mid-Cap Core Growth Fund Y 7.9% 26.6% 4.7% 4.4% 8.5% 9.2%
Russell Midcap Growth 7.9% 26.6% 7.6% 4.9% 7.8% 6.9%
Mercer Mutual Fund US Equity Mid Cap Growth Universe Median 8.3% 28.0% 7.3% 5.1% 7.8% 6.6%
Fund Rank in Universe 61 62 76 61 37 14
Columbia Acorn Fund A 5.6% 23.7% 7.9% 4.8% 8.5% 10.2%
Russell Midcap Growth 7.9% 26.6% 7.6% 4.9% 7.8% 6.9%
Mercer Mutual Fund US Equity Mid Cap Growth Universe Median 8.3% 28.0% 7.3% 5.1% 7.8% 6.6%
Fund Rank in Universe 92 75 43 55 37 6
Columbia Small Cap Value Fund Il Z 9.7% 27.8% 7.6% 4.1% 8.4% NA
Russell 2000 Value 6.6% 20.6% 6.8% 2.2% 6.1% 9.0%
Mercer Mutual Fund US Equity Small Cap Value Universe Median 7.3% 23.4% 8.9% 4.0% 7.2% 10.0%
Fund Rank in Universe 10 13 67 48 24 NA
Wells Fargo Advantage Special Small Cap Val Fd A 4.1% 17.2% 5.9% 2.3% 7.0% 9.3%
Russell 2000 Value 6.6% 20.6% 6.8% 2.2% 6.1% 9.0%
Mercer Mutual Fund US Equity Small Cap Value Universe Median 7.3% 23.4% 8.9% 4.0% 7.2% 10.0%
Fund Rank in Universe 20 89 86 71 55 67
Oppenheimer Main Street Small- & Mid-Cap Fund Y 7.1% 21.8% 8.1% 2.6% 7.1% 9.5%
Russell 2000 7.9% 25.8% 8.6% 3.3% 6.6% 7.9%
Mercer Mutual Fund US Equity Small Cap Core Universe Median 8.0% 25.8% 8.3% 3.5% 7.0% 9.1%
Fund Rank in Universe 66 79 52 61 49 42

Fund: [ | Qutperformed Benchmark [ | Underperformed Benchmark [ | Matched or Tracked (Index)

Mercer

Universe Ranking: [ | 0% - 50% [ | 50% - 75% [ | 75% - 100%




Defined Contribution Performance Evaluation Report State of Nevada - Multiple Plans

3 Months 1 Year 3 Years 5 Years 7 Years 10 Years

KEELEY Small Cap Value Fund A 9.2% 28.5% 1.3% 2.3% 9.2% 10.9%
Russell 2000 7.9% 25.8% 8.6% 3.3% 6.6% 7.9%
Mercer Mutual Fund US Equity Small Cap Core Universe Median 8.0% 25.8% 8.3% 3.5% 7.0% 9.1%
Fund Rank in Universe 26 27 97 65 22 19
Hartford Small Company HLS IA 12.0% 29.6% 7.5% 4.3% 8.6% 8.4%
Russell 2000 Growth 9.2% 31.0% 10.2% 4.3% 6.9% 6.4%
Mercer Mutual Fund US Equity Small Cap Growth Universe Median 9.3% 29.6% 9.1% 3.8% 6.6% 6.7%
Fund Rank in Universe 11 50 68 41 17 23
Baron Growth Fund Retail 9.4% 27.2% 7.3% 4.2% 7.9% 9.9%
Russell 2000 Growth 9.2% 31.0% 10.2% 4.3% 6.9% 6.4%
Mercer Mutual Fund US Equity Small Cap Growth Universe Median 9.3% 29.6% 9.1% 3.8% 6.6% 6.7%
Fund Rank in Universe 49 69 72 44 28 10
Fund: [ | Outperformed Benchmark [ | Underperformed Benchmark [ | Matched or Tracked (Index) Universe Ranking: [ | 0% - 50% [ | 50% - 75% [ | 75% - 100%
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Defined Contribution Performance Evaluation Report

Tier 11l - Specialty Options

Socially Responsible

State of Nevada - Multiple Plans

3 Months 1 Year 3 Years 5 Years 7 Years 10 Years
Neuberger Berman Socially Responsive Fund Investor 6.9% 22.5% 4.7% 4.6% 6.5% 6.7%
Russell 1000 Growth 6.0% 18.3% 5.2% 4.3% 5.1% 3.0%
Mercer Mutual Fund US Equity Large Cap Growth Universe Median 5.4% 16.9% 3.3% 3.0% 4.7% 2.5%
Fund Rank in Universe 13 7 28 21 10 2
Parnassus Equity Income Fund Investor 5.2% 10.3% 6.7% 7.2% 7.2% 7.7%
Russell 1000 Growth 6.0% 18.3% 5.2% 4.3% 5.1% 3.0%
Mercer Mutual Fund US Equity Large Cap Growth Universe Median 5.4% 16.9% 3.3% 3.0% 4.7% 2.5%
Fund Rank in Universe 53 90 11 0 6 1
Global Equity

3 Months 1 Year 3 Years 5 Years 7 Years 10 Years
Mutual Global Discovery Fund A 3.6% 10.0% 3.3% 4.8% 9.1% 8.6%
MSCI World NET WHT 4.8% 13.4% -0.3% 2.1% 5.4% 4.2%
Mercer Mutual Fund Global Equity Universe Median 4.2% 14.2% 0.9% 2.7% 5.9% 5.1%
Fund Rank in Universe 69 90 25 20 7 11
American Funds Capital World Gro & Inc Fd R-3 3.5% 11.1% -0.8% 3.9% 7.7% NA
MSCI World NET WHT 4.8% 13.4% -0.3% 2.1% 5.4% 4.2%
Mercer Mutual Fund Global Equity Universe Median 4.2% 14.2% 0.9% 2.7% 5.9% 5.1%
Fund Rank in Universe 71 79 74 30 19 NA

Fund: [ | Outperformed Benchmark [ | Underperformed Benchmark [ | Matched or Tracked (Index)

Mercer

Universe Ranking: [ | 0% - 50% [ | 50% - 75% [ | 75% - 100%
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Defined Contribution Performance Evaluation Report

Plan Review - Performance Summary

Calendar Year Returns

Tier | - Asset Allocation Funds

State of Nevada - Multiple Plans

2010 (%) 2009 (%) 2008 (%) 2007 (%) 2006 (%) 2005 (%) 2004 (%)
Vanguard Target Retirement Income Fund Investor 9.4% 14.3% -10.9% 8.2% 6.4% 3.3% 6.8%
Vanguard Target Income Composite Index 9.4% 14.3% -11.3% 8.1% 6.4% 3.4% 6.9%
Mercer Mutual Fund Lifecycle Income Universe Median 9.3% 18.2% -15.1% 5.5% 8.0% 3.8% 6.5%
Fund Rank in Universe 43 78 12 7 82 64 38
Vanguard Target Retirement 2015 Fund Investor 12.5% 21.3% -24.1% 7.5% 11.4% 4.9% 9.0%
Vanguard Target 2015 Composite Index 12.6% 21.4% -24.5% 7.5% 11.5% 5.0% 9.1%
Mercer Mutual Fund Lifecycle 2015 Universe Median 11.7% 24.8% -26.3% 6.7% 10.4% 4.9% 7.2%
Fund Rank in Universe 33 66 32 30 21 46 14
Vanguard Target Retirement 2025 Fund Investor 13.8% 24.8% -30.1% 7.6% 13.2% 5.4% 10.1%
Vanguard Target 2025 Composite Index 13.9% 25.1% -30.5% 7.6% 13.4% 5.5% 10.1%
Mercer Mutual Fund Lifecycle 2025 Universe Median 13.8% 28.5% -33.6% 7.6% 12.7% 7.2% NA
Fund Rank in Universe 43 79 24 50 38 86 NA
Vanguard Target Retirement 2035 Fund Investor 15.1% 28.2% -34.7% 7.5% 15.2% 6.3% 12.0%
Vanguard Target 2035 Composite Index 15.2% 28.5% -35.1% 7.5% 15.4% 6.5% 11.9%
Mercer Mutual Fund Lifecycle 2035 Universe Median 14.8% 31.0% -35.7% 7.5% 14.0% 7.9% NA
Fund Rank in Universe 37 74 24 50 25 86 NA
Vanguard Target Retirement 2045 Fund Investor 15.2% 28.2% -34.6% 7.5% 16.0% 6.9% 12.9%
Vanguard Target 2045 Composite Index 15.2% 28.5% -35.1% 7.5% 16.2% 7.0% 13.0%
Mercer Mutual Fund Lifecycle 2045 Universe Median 15.2% 31.5% -37.4% 7.5% 16.1% NA NA
Fund Rank in Universe 52 90 12 50 75 NA NA

Fund: [ | Outperformed Benchmark [ | Underperformed Benchmark [ | Matched or Tracked (Index)

Mercer

Universe Ranking: [ | 0% - 50% [ | 50% - 75% [ | 75% - 100%
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Defined Contribution Performance Evaluation Report State of Nevada - Multiple Plans

Tier IIA - Passive Core Options

Domestic Fixed

2010 (%) 2009 (%) 2008 (%) 2007 (%) 2006 (%) 2005 (%) 2004 (%)

SSgA Bond Market NL Series 6.5% 6.1% 5.0% NA NA NA NA

Barclays Capital US Aggregate 6.6% 5.9% 5.2% 7.0% 4.3% 2.4% 4.3%
Vanguard Total Bond Market Index Fund Inst 6.6% 6.1% 5.2% 7.0% 4.4% 2.4% 4.2%
Barclays Capital US Aggregate 6.6% 5.9% 5.2% 7.0% 4.3% 2.4% 4.3%

Large Cap Domestic Equity

2010 (%) 2009 (%) 2008 (%) 2007 (%) 2006 (%) 2005 (%) 2004 (%)

Vanguard Institutional Index Fund Institutional 15.0% 26.6% -37.0% 5.5% 15.8% 4.9% 10.9%
S&P 500 15.1% 26.5% -37.0% 5.5% 15.8% 4.9% 10.9%

International Equity

2010 (%) 2009 (%) 2008 (%) 2007 (%) 2006 (%) 2005 (%) 2004 (%)

American Beacon International Equity Index Fd Inst 7.6% 28.7% -41.8% 10.7% 26.5% 13.6% 20.1%
MSCI EAFE NET WHT 7.8% 31.8% -43.4% 11.2% 26.3% 13.5% 20.2%
Vanguard Developed Markets Index Fund Investor 8.5% 28.2% -41.6% 11.0% 26.2% 13.3% 20.2%
MSCI EAFE NET WHT 7.8% 31.8% -43.4% 11.2% 26.3% 13.5% 20.2%

Small/Mid Cap Domestic Equity

2010 (%) 2009 (%) 2008 (%) 2007 (%) 2006 (%) 2005 (%) 2004 (%)

SSgA S&P Midcap NL Series 26.6% 37.2% -36.1% 8.0% 10.3% 12.7% 16.5%

S&P 400 MidCap 26.6% 37.4% -36.2% 8.0% 10.3% 12.6% 16.5%

Vanguard Mid-Cap Index Fund Signal 25.6% 40.5% -41.8% 6.2% 13.7% 14.0% NA

Vanguard Spliced Mid Cap Index 25.7% 40.5% -41.8% 6.2% 13.8% 13.9% 20.5%

Vanguard Small-Cap Index Fund Signal 27.9% 36.3% -36.0% 1.2% 15.8% 7.5% NA

Vanguard Spliced Small Cap Index 27.8% 36.2% -36.2% 1.2% 15.8% 7.5% 20.0%

Fund: Outperformed Benchmark [ | Underperformed Benchmark B Matched or Tracked (Index) Universe Ranking: M 0% -50% M 509%-759% M 750 - 100%
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Defined Contribution Performance Evaluation Report

Tier 1IB - Active Core Options

Stable Value

State of Nevada - Multiple Plans

2010 (%) 2009 (%) 2008 (%) 2007 (%) 2006 (%) 2005 (%) 2004 (%)
Hartford General Account 4.75% 5.00% 5.30% 4.50% 4.25% 4.00% 4.25%
Citigroup Thill + 100 bp Premium 1.1% 1.2% 2.8% 5.7% 5.8% 4.0% 2.2%
ING Stable Value Fund 2.8% NA NA NA NA NA NA
Citigroup Thill + 100 bp Premium 1.1% 1.2% 2.8% 5.7% 5.8% 4.0% 2.2%
Balanced

2010 (%) 2009 (%) 2008 (%) 2007 (%) 2006 (%) 2005 (%) 2004 (%)
Invesco Van Kampen Equity & Income Fund Y 12.7% 23.8% -24.7% 3.5% 12.7% 8.3% NA
S&P 500 60% / 40% BC Aggregate 12.1% 18.4% -22.1% 6.2% 11.1% 4.0% 8.3%
Mercer Mutual Fund US Balanced Universe Median 11.5% 22.6% -25.3% 6.1% 10.7% 4.9% 8.5%
Fund Rank in Universe 33 42 a7 82 25 9 NA
ING T. Rowe Price Cap Apprec | 14.3% 33.6% -27.3% 4.7% 14.9% 8.0% 16.9%
S&P 500 60% / 40% BC Aggregate 12.1% 18.4% -22.1% 6.2% 11.1% 4.0% 8.3%
Mercer Mutual Fund US Balanced Universe Median 11.5% 22.6% -25.3% 6.1% 10.7% 4.9% 8.5%
Fund Rank in Universe 13 6 62 72 11 10 2
Large Cap Domestic Equity

2010 (%) 2009 (%) 2008 (%) 2007 (%) 2006 (%) 2005 (%) 2004 (%)
American Beacon Large Cap Value Fund Investor 14.1% 27.2% -39.6% 3.0% 18.7% 9.7% 19.1%
Russell 1000 Value 15.5% 19.7% -36.8% -0.2% 22.2% 7.1% 16.5%
Mercer Mutual Fund US Equity Large Cap Value Universe Median 13.0% 23.7% -36.5% 2.0% 19.0% 6.4% 14.1%
Fund Rank in Universe 30 28 72 37 54 23 4
Allianz NFJ Dividend Value Fund Institutional 13.6% 13.3% -36.1% 4.7% 24.6% 11.9% 14.5%
Russell 1000 Value 15.5% 19.7% -36.8% -0.2% 22.2% 7.1% 16.5%
Mercer Mutual Fund US Equity Large Cap Value Universe Median 13.0% 23.7% -36.5% 2.0% 19.0% 6.4% 14.1%
Fund Rank in Universe 37 98 42 24 1 3 42
Victory Diversified Stock Fund | 13.1% 27.0% -36.5% NA NA NA NA
S&P 500 15.1% 26.5% -37.0% 5.5% 15.8% 4.9% 10.9%
Mercer Mutual Fund US Equity Large Cap Core Universe Median 13.1% 27.3% -36.3% 6.4% 14.6% 5.6% 10.2%
Fund Rank in Universe 51 52 53 NA NA NA NA

Fund: [ | Outperformed Benchmark [ | Underperformed Benchmark [ | Matched or Tracked (Index)

Mercer

Universe Ranking: [ | 0% - 50% [ | 50% - 75% [ | 75% - 100%




Defined Contribution Performance Evaluation Report

State of Nevada - Multiple Plans

2010 (%) 2009 (%) 2008 (%) 2007 (%) 2006 (%) 2005 (%) 2004 (%)
Fidelity Contrafund 16.9% 29.2% -37.2% 19.8% 11.5% 16.2% 15.1%
S&P 500 15.1% 26.5% -37.0% 5.5% 15.8% 4.9% 10.9%
Mercer Mutual Fund US Equity Large Cap Core Universe Median 13.1% 27.3% -36.3% 6.4% 14.6% 5.1% 10.0%
Fund Rank in Universe 7 36 59 2 81 1 4
T Rowe Price Growth Stock Fund 16.9% 43.2% -42.3% 10.4% 14.0% 6.6% 10.2%
Russell 1000 Growth 16.7% 37.2% -38.4% 11.8% 9.1% 5.3% 6.3%
Mercer Mutual Fund US Equity Large Cap Growth Universe Median 15.2% 34.6% -40.2% 14.4% 7.2% 7.0% 8.6%
Fund Rank in Universe 32 16 67 78 5 56 35
American Funds Growth Fund of America R-3 12.0% 34.1% -39.2% 10.6% 10.6% 13.9% 11.6%
Russell 1000 Growth 16.7% 37.2% -38.4% 11.8% 9.1% 5.3% 6.3%
Mercer Mutual Fund US Equity Large Cap Growth Universe Median 15.2% 34.6% -40.2% 14.4% 7.2% 7.0% 8.6%
Fund Rank in Universe 77 53 43 78 15 12 29
International Equity

2010 (%) 2009 (%) 2008 (%) 2007 (%) 2006 (%) 2005 (%) 2004 (%)
AllianceBernstein International Value Fund Advisor 3.7% 34.7% -53.4% 5.6% 34.6% 17.1% 24.9%
MSCI EAFE NET WHT 7.8% 31.8% -43.4% 11.2% 26.3% 13.5% 20.2%
MSCI EAFE Value NET WHT 3.2% 34.2% -44.1% 6.0% 30.4% 13.8% 24.3%
Mercer Mutual Fund Intl Equity Universe Median 11.6% 33.8% -44.4% 12.3% 25.6% 15.4% 19.0%
Fund Rank in Universe 95 47 96 88 2 34 18
Dodge & Cox International Stock Fund 13.7% 47.5% -46.7% 11.7% 28.0% 16.7% 32.5%
MSCI EAFE NET WHT 7.8% 31.8% -43.4% 11.2% 26.3% 13.5% 20.2%
MSCI EAFE Value NET WHT 3.2% 34.2% -44.1% 6.0% 30.4% 13.8% 24.3%
Mercer Mutual Fund Intl Equity Universe Median 11.6% 33.8% -44.4% 12.3% 25.6% 15.4% 19.0%
Fund Rank in Universe 37 13 68 52 28 39 1
Small/Mid Domestic Equity

2010 (%) 2009 (%) 2008 (%) 2007 (%) 2006 (%) 2005 (%) 2004 (%)
CRM Mid Cap Value Fund Institutional 18.9% 28.7% -35.0% 10.4% 17.3% 8.0% 25.0%
Russell Midcap Value 24.8% 34.2% -38.4% -1.4% 20.2% 12.6% 23.7%
Mercer Mutual Fund US Equity Mid Cap Value Universe Median 23.4% 34.5% -36.7% 1.1% 16.5% 10.8% 20.7%
Fund Rank in Universe 80 86 36 2 37 83 11

Fund: [ | Outperformed Benchmark [ | Underperformed Benchmark [ | Matched or Tracked (Index)

Mercer

Universe Ranking: [ | 0% - 50% [ | 50% - 75% [ | 75% - 100%




Defined Contribution Performance Evaluation Report

State of Nevada - Multiple Plans

2010 (%) 2009 (%) 2008 (%) 2007 (%) 2006 (%) 2005 (%) 2004 (%)

Columbia Mid Cap Value Opportunity Fund R4 23.0% 39.9% -44.3% 10.5% 17.1% 16.9% 23.9%
Russell Midcap Value 24.8% 34.2% -38.4% -1.4% 20.2% 12.6% 23.7%
Mercer Mutual Fund US Equity Mid Cap Value Universe Median 23.4% 34.5% -36.7% 1.1% 16.5% 10.8% 20.7%
Fund Rank in Universe 55 29 90 2 38 0 12

Hartford MidCap HLS IA 23.4% 31.0% -35.3% 15.3% 11.7% 16.8% 16.4%
Russell Midcap 25.5% 40.5% -41.5% 5.6% 15.3% 12.7% 20.2%
S&P 400 MidCap 26.6% 37.4% -36.2% 8.0% 10.3% 12.6% 16.5%
Mercer Mutual Fund US Equity Mid Cap Core Universe Median 23.4% 34.8% -38.8% 7.5% 13.5% 9.9% 16.6%
Fund Rank in Universe 49 71 28 12 69 8 52

Lazard US Mid Cap Equity Portfolio Open 23.1% 38.3% -38.5% -3.2% 14.6% 8.5% 24.6%
Russell Midcap 25.5% 40.5% -41.5% 5.6% 15.3% 12.7% 20.2%
S&P 400 MidCap 26.6% 37.4% -36.2% 8.0% 10.3% 12.6% 16.5%
Mercer Mutual Fund US Equity Mid Cap Core Universe Median 23.4% 34.8% -38.8% 7.5% 13.5% 9.9% 16.6%
Fund Rank in Universe 54 39 49 92 40 64 4

Munder Mid-Cap Core Growth Fund Y 25.5% 32.8% -43.5% 21.0% 11.8% 13.1% 22.3%
Russell Midcap Growth 26.4% 46.3% -44.3% 11.4% 10.7% 12.1% 15.5%
Mercer Mutual Fund US Equity Mid Cap Growth Universe Median 27.0% 39.9% -43.6% 17.6% 9.0% 10.7% 14.3%
Fund Rank in Universe 57 70 49 37 34 28 3

Columbia Acorn Fund A 25.6% 39.3% -38.7% 7.4% 14.1% 12.8% 21.1%
Russell Midcap Growth 26.4% 46.3% -44.3% 11.4% 10.7% 12.1% 15.5%
Mercer Mutual Fund US Equity Mid Cap Growth Universe Median 27.0% 39.9% -43.6% 17.6% 9.0% 10.7% 14.3%
Fund Rank in Universe 56 53 19 91 20 32 9

Columbia Small Cap Value Fund Il Z 25.6% 25.1% -33.6% 3.0% 17.0% 9.0% 24.2%
Russell 2000 Value 24.5% 20.6% -28.9% -9.8% 23.5% 4.7% 22.2%
Mercer Mutual Fund US Equity Small Cap Value Universe Median 26.1% 33.9% -33.6% -5.2% 17.3% 8.1% 20.1%
Fund Rank in Universe 61 83 50 18 54 34 21

Wells Fargo Advantage Special Small Cap Val Fd A 22.6% 29.9% -31.8% -8.1% 21.4% 10.4% 20.0%
Russell 2000 Value 24.5% 20.6% -28.9% -9.8% 23.5% 4.7% 22.2%
Mercer Mutual Fund US Equity Small Cap Value Universe Median 26.1% 33.9% -33.6% -5.2% 17.3% 8.1% 20.1%
Fund Rank in Universe 74 65 39 70 16 21 53

Oppenheimer Main Street Small- & Mid-Cap Fund Y 23.7% 37.4% -38.0% -1.1% 15.2% 10.5% 19.8%
Russell 2000 26.9% 27.2% -33.8% -1.6% 18.4% 4.6% 18.3%
Mercer Mutual Fund US Equity Small Cap Core Universe Median 25.6% 29.8% -35.6% -1.1% 14.8% 7.3% 19.6%
Fund Rank in Universe 69 26 67 50 47 23 49

Fund: [ | Outperformed Benchmark [ | Underperformed Benchmark [ | Matched or Tracked (Index)

Mercer

Universe Ranking: [ | 0% - 50% [ | 50% - 75% [ | 75% - 100%




Defined Contribution Performance Evaluation Report

State of Nevada - Multiple Plans

2010 (%) 2009 (%) 2008 (%) 2007 (%) 2006 (%) 2005 (%) 2004 (%)

KEELEY Small Cap Value Fund A 26.0% 21.7% -40.2% 7.2% 19.6% 16.1% 32.9%
Russell 2000 26.9% 27.2% -33.8% -1.6% 18.4% 4.6% 18.3%
Mercer Mutual Fund US Equity Small Cap Core Universe Median 25.6% 29.8% -35.6% -1.1% 14.8% 7.3% 19.6%
Fund Rank in Universe 46 85 80 15 17 6 1

Hartford Small Company HLS IA 24.1% 29.3% -40.6% 14.2% 14.4% 21.0% 12.2%
Russell 2000 Growth 29.1% 34.5% -38.5% 7.0% 13.3% 4.2% 14.3%
Mercer Mutual Fund US Equity Small Cap Growth Universe Median 27.7% 34.7% -40.9% 9.7% 11.1% 6.8% 12.4%
Fund Rank in Universe 73 75 47 29 22 1 52

Baron Growth Fund Retail 24.0% 34.2% -39.2% 6.6% 15.5% 5.7% 26.6%
Russell 2000 Growth 29.1% 34.5% -38.5% 7.0% 13.3% 4.2% 14.3%
Mercer Mutual Fund US Equity Small Cap Growth Universe Median 27.7% 34.7% -40.9% 9.7% 11.1% 6.8% 12.4%
Fund Rank in Universe 74 52 34 67 18 58 1

Fund: [ | Outperformed Benchmark [ | Underperformed Benchmark [ | Matched or Tracked (Index)

Mercer

Universe Ranking: [ | 0% - 50% [ | 50% - 75% [ | 75% - 100%
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Defined Contribution Performance Evaluation Report

Tier 11l - Specialty Options

Socially Responsible

State of Nevada - Multiple Plans

2010 (%) 2009 (%) 2008 (%) 2007 (%) 2006 (%) 2005 (%) 2004 (%)
Neuberger Berman Socially Responsive Fund Investor 22.8% 30.6% -38.8% 7.5% 14.4% 7.6% 13.6%
Russell 1000 Growth 16.7% 37.2% -38.4% 11.8% 9.1% 5.3% 6.3%
Mercer Mutual Fund US Equity Large Cap Growth Universe Median 15.2% 34.6% -40.2% 14.4% 7.2% 7.0% 8.6%
Fund Rank in Universe 3 70 40 91 3 45 15
Parnassus Equity Income Fund Investor 8.9% 28.7% -23.0% 14.1% 14.7% 2.6% 9.3%
Russell 1000 Growth 16.7% 37.2% -38.4% 11.8% 9.1% 5.3% 6.3%
Mercer Mutual Fund US Equity Large Cap Growth Universe Median 15.2% 34.6% -40.2% 14.4% 7.2% 7.0% 8.6%
Fund Rank in Universe 95 78 0 53 3 89 43
Global Equity

2010 (%) 2009 (%) 2008 (%) 2007 (%) 2006 (%) 2005 (%) 2004 (%)
Mutual Global Discovery Fund A 11.1% 20.9% -26.7% 11.0% 23.0% 15.3% 19.0%
MSCI World NET WHT 11.8% 30.0% -40.7% 9.0% 20.1% 9.5% 14.7%
Mercer Mutual Fund Global Equity Universe Median 12.9% 32.7% -41.2% 9.5% 20.1% 11.5% 15.5%
Fund Rank in Universe 66 94 3 41 22 17 20
American Funds Capital World Gro & Inc Fd R-3 7.4% 31.9% -38.6% 17.1% 21.8% 14.3% 18.9%
MSCI World NET WHT 11.8% 30.0% -40.7% 9.0% 20.1% 9.5% 14.7%
Mercer Mutual Fund Global Equity Universe Median 12.9% 32.7% -41.2% 9.5% 20.1% 11.5% 15.5%
Fund Rank in Universe 92 56 33 21 31 24 20

Fund: [ | Outperformed Benchmark [ | Underperformed Benchmark [ | Matched or Tracked (Index)

Mercer

Universe Ranking: [ | 0% - 50% [ | 50% - 75% [ | 75% - 100%




Defined Contribution Performance Evaluation Report

Fund Profile

Tier | - Lifecycle - Vanguard Target Retirement Funds

State of Nevada - Multiple Plans

Investment Philosophy

Simple fund of funds structure seeks to build appropriate asset allocation from preselected stock, bond, and money market portfolios. The allocation between funds and

asset classes automatically becomes more conservative over time. The fund handles investment selection, asset allocation, and rebalancing through retirement.

Portfolio Analysis & Key Observations

= Tracking its respective indices

Family Snapshot

Vanguard Target Retirement Funds Family vs. Universe of Lifecycle Families

Max
|
25th u
|
50th
[} [}
75th
Min ] o
3 Months 1 Year 3 Years 5 Years Excess Return  Equity Allocation Expe(r;\lseet)Ratlo
Total Return ending  Total Return ending  Total Return ending  Total Return ending 3 years ending
3R1/11 331/11 33111 331/11 ¥31/11 as of 331/11 as of 331111

Mercer Rank (%) 61 60 33 26 100 14 100
# of Funds 32 30 22 10 22 10 25

The family ranking for
each statistic reflects the
average of the rankings of
the individual lifecycle
funds included in the
plan(s) within lifecycle
universes of relevant
maturity.

Key Facts and Figures

Portfolio Manager: Duane F. Kelly

Portfolio Manager Average Tenure: 7.5 Years

Total Program Assets: $87,683 Million

Expense Ratio (Net)

:0.32 - 0.34% (Hartford); 0.36 - 0.38% (ING)
Mercer Median Expense Ratio (Net): 0.65 - 0.78%

Mercer
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Defined Contribution Performance Evaluation Report

Fund Profile

Tier | - Lifecycle - Vanguard Target Retirement Funds

State of Nevada - Multiple Plans

Glide Path Comparison vs. Universe of Lifecycle Families (as of 3/31/2011)

100
90
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50
40
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Allocation to Equity (%)

o

—— 5th Percentile ==Median —— 95th Percentile ==@=\/anguard Target Reti...

2045

2035 2025 2015

Income

Family Asset Allocation (as of 3/31/2011)

Allocation (%)

100%
90%
80% |
70% |
60% |
50% |
40% |

30% |
20%
10%

0%
2045

2035 2025 2015 Income

1 Cash and Equivalents

m Fixed Income
Domestic Equity

m International Equity
Other

Mercer
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Defined Contribution Performance Evaluation Report State of Nevada - Multiple Plans

Fund Profile

Tier | - Lifecycle - Vanguard Target Retirement Funds

As of 3/31/2011 1Q 2011 Quarter-End Weight %
Quarter Quarter

Fund Benchmark Excess
Benchmark Return% Return% Return Income

Vanguard Total Stock Market Index Fund MSCI US Broad Market Index 6.3% 6.4% 0.0% 21.1% 23.1% 33.1% 40.8% 46.4% 51.7% 57.2% 62.4% 63.2% 63.1% 63.1% 63.1%

21.1% 23.1% 33.1% 40.8% 46.4% 51.7% 57.2% 62.4% 63.2% 63.1% 63.1% 63.1%

Vanguard Total International Stock Index Fund MSCI ACWI ex US Investable Market Index (IMI) 3.0% 3.2% -0.2% 9.2% 10.0% 14.4% 17.6% 20.0% 22.2% 24.4% 26.6% 26.8% 26.9% 26.9% 27.0%

9.2% 10.0% 14.4% 17.6% 20.0% 22.2% 24.4% 26.6% 26.8% 26.9% 26.9% 27.0%

Vanguard Total Bond Market Il Index Fund Barclays US Aggregate Bond Index 0.3% 0.4% -0.2% 45.1% 44.4% 40.7% 39.8% 33.6% 26.1% 18.4% 11.0% 10.0% 10.0% 10.0% 10.0%

Vanguard Inflation-Protected Securities Fund ~ Barclays U.S. Treasury Inflation Protected Index 1.9% 2.1% -0.2% 19.7% 18.4% 11.3% 1.8% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

64.8% 62.8% 52.0% 41.6% 33.6% 26.1% 18.4% 11.0% 10.0% 10.0% 10.0% 10.0%

Vanguard Prime Money Market Fund Average Money Market Fund 0.0% 0.0% 0.0% 4.9% 4.1% 0.5% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

4.9% 4.1% 0.5% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Target Allocation
Actual Allocation

Mercer 37



Defined Contribution Performance Evaluation Report

Fund Profile

State of Nevada - Multiple Plans

Tier IIA - Domestic Fixed - Passive - SSgA Bond Market NL Series

Share Class:

Benchmark: Barclays Capital US Aggregate

Investment Philosophy

SSgA Bond Market Series seeks to match the performance of the Barclays Capital US Aggregate Index by investing in government, corporate, mortgage-backed,
commercial mortgage-backed, and asset-backed securities in the same proportion as the index. The fund is invested in a well-diversified portfolio that is

representative of the broad domestic bond market.

Portfolio Analysis & Key Observations

Tracking Error

The following comments relate to the performance of the Barclays Capital
US Aggregate Index.

Positive Impact on Performance
= Corporate bonds outperformed US Treasuries
= |ntermediate-term bonds outperformed short- and long-term bonds.

= Lower-quality issues generally outperformed high-quality issues as credit
spreads tightened

= Strongest performing sectors included CMBS (2.1% return), non-corporate
(1.0% return), and corporate (0.9% return)

Negative Impact on Performance

= Weakest performing sectors were US Treasuries (-0.2% return) and US
agency (0.3% return)

SSgA Bond Market NL (Incpt: 10/07)

Tracking Error in Mutual Fund US Fixed Index from Sep 2008 to Mar 2011
SSgABond versus BCUSAG (after fees)

2.5%

2.0%

15%

Tracking Error (%pa;

1.0%

0.5%

0.0% ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 4 |
Sep 2008 Dec 2008 Mar 2009 Jun 2009 Sep 2009 Dec 2009 Mar 2010 Jun 2010 Sen 2010 Dec 2010 Mar 2011

1 Year Rolling Tracking Error

Createdon 17 May 2011. Data Source: Lipper, Inc.

Key Facts and Figures

Portfolio Manager: Multiple Total Fund Assets: $1,487 Million Expense Ratio (Net): 0.15%

Mercer Median Expense Ratio (Net): 0.24%

Mercer
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Defined Contribution Performance Evaluation Report

Fund Profile

State of Nevada - Multiple Plans

Tier IIA - Domestic Fixed - Passive - Vanguard Total Bond Market Index Fund Inst - VBTIX

Share Class: Inst

Benchmark: Barclays Capital US Aggregate

Investment Philosophy

The fund seeks to track the performance of the Barclays Capital U.S. Aggregate Float Adjusted Index. The fund maintains a broadly diversified exposure to the
investment-grade U.S. bond market. The fund is passively managed using index sampling. This intermediate-duration portfolio provides moderate current income with

high credit quality.

Portfolio Analysis & Key Observations

Tracking Error

The following comments relate to the performance of the Barclays Capital US
Aggregate Index.

Positive Impact on Performance
= Corporate bonds outperformed US Treasuries
= Intermediate-term bonds outperformed short- and long-term bonds.

= Lower-quality issues generally outperformed high-quality issues as credit
spreads tightened

= Strongest performing sectors included CMBS (2.1% return), non-corporate
(1.0% return), and corporate (0.9% return)

Negative Impact on Performance

= Weakest performing sectors were US Treasuries (-0.2% return) and US
agency (0.3% return)

5 Year Period - Vanguard Total Bond Market Index Fund Inst vs. Barclays Capital US Aggre...

0.90%

0.80% -

0.70% -

0.60% -

0.50%

0.40%

0.30% 4

0.20% -

0.10%

0.00% ‘ ; ; : : : : : :
Apr06 Oct-06 Apr-07 Oct-07 Apr-08 Oct-08 Apr-09 Oct-09 Apr-10 Oct-10

===Roalling 1-Year Tracking Error

Key Facts and Figures

Portfolio Manager: Kenneth E. Volpert; Gregory Davis | Total Fund Assets: $87,159 Million Expense Ratio (Net): 0.26%

Portfolio Manager Average Tenure: 11.0 Years Total Share Class Assets: $20,439 Million Mercer Median Expense Ratio (Net): 0.24%

Mercer
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Defined Contribution Performance Evaluation Report State of Nevada - Multiple Plans

Fund Profile

Tier IIA - Domestic Equity - Passive - Vanguard Institutional Index Fund Institutional - VINIX

Share Class: Institutional Benchmark: S&P 500

Investment Philosophy

The Fund attempts to provide investment results that parallel the performance of the S&P 500 Index. Given this objective, the portfolio is expected to provide
investors with long-term growth of capital and income as well as a reasonable level of current income. The Fund employs a "passive management" - or indexing -
investment approach designed to track the performance of the Standard & Poor 500 Index, a widely recognized benchmark of US stock market performance that is
dominated by the stocks of large US companies. The Fund attempts to replicate the target index by investing all, or substantially all, of its assets in the stocks that
make up the Index, holding each stock in approximately the same proportion as its weighting in the Index.

Portfolio Analysis & Key Observations Tracking Error

The following comments relate to the performance of the S&P 500 Index. 5 Year Period - Vanguard Institutional Index Fund Institutional vs. S&P 500

0.07%
Positive Impact on Performance

= Top performing sectors were energy (16.8% return), industrials (8.8% return) 0.06% 1

and health care (5.6% return) 0.05%
. 0

= Individual contributors to performance: Chevron (18.6% return), Pfizer (17.2%
return), Exxon Mobil (15.6% return), IBM (11.6% return), and Apple (8.0% 0.04% -
return),

0.03% -
Negative Impact on Performance 0.02% 1

= Weakest performing sectors were consumer staples (2.5% return), utilities
(2.7% return) and financials (3.0% return) 0.01% -

= Individual detractors from performance: Target (-16.4% return), Cisco
Systems (-14.9% return), Microsoft (-8.5% return), Merck & Company (-7.4%
return), and Citigroup (-6.6% return)

0.00% T T T T T T T T T
Apr06 Oct-06 Apr-07 Oct-07 Apr08 Oct-08 Apr-09 Oct-09 Apr-10 Oct-10

=== Rolling 1-Year Tracking Error

Key Facts and Figures

Portfolio Manager: Donald M. Butler Total Fund Assets: $95,995 Million Expense Ratio (Net): 0.05% (Hartford); 0.24% (ING)
Portfolio Manager Average Tenure: 11.0 Years Total Share Class Assets: $58,420 Million Mercer Median Expense Ratio (Net): 0.20%
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Defined Contribution Performance Evaluation Report

Fund Profile

State of Nevada - Multiple Plans

Tier IIA - International Equity - Passive - American Beacon International Equity Index Fd Inst - AIIIX

Share Class: Inst

Benchmark: MSCI EAFE NET WHT

Investment Philosophy

The fund attempts to provide investment results that parallel the performance of the MSCI EAFE Index.

Portfolio Analysis & Key Observations

Tracking Error

The following comments relate to the performance of the MSCI EAFE Index.

Positive Impact on Performance

= Top-performing sectors were energy (11.1% return), telecommunications
(8.7% return) and industrials (5.3% return)

= Notable contributors included Total (14.6% return), BG Group (22.5% return)
and Siemens (13.0% return)

Negative Impact on Performance

= Worst-performing sectors were information technology (-1.0% return),
consumer discretionary (-0.5% return), utilities (0.0% return) and consumer
staples (0.4% return)

= Notable detractors included Tokyo Electric Power Company (-77.0% return),
Canon (-15.9% return) and Mitsubishi UFJ Financial Group (-13.0% return)

5 Year Period - American Beacon Intemational Equity Index Fd Inst vs. MSCI EAFE NET WHT

6.00%

5.00%

4.00% -

3.00%

2.00%

1.00% -

0.00% ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
Apr06 Oct-06 Apr-07 Oct-07 Apr-08 Oct-08 Apr-09 Oct-09 Apr-10  Oct-10

===Roalling 1-Year Tracking Error

Key Facts and Figures

Portfolio Manager: Cynthia Thatcher; Debra L. Jelilian; | Total Fund Assets: $341 Million Expense Ratio (Net): 0.23%

Wyatt Crumpler

Portfolio Manager Average Tenure: 4.5 Years

Total Share Class Assets: $341 Million Mercer Median Expense Ratio (Net): 0.45%

Mercer
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Defined Contribution Performance Evaluation Report

Fund Profile

State of Nevada - Multiple Plans

Tier IIA - International Equity - Passive - Vanguard Developed Markets Index Fund Investor - VDMIX

Share Class: Investor

Benchmark: MSCI EAFE NET WHT

Investment Philosophy

The fund attempts to provide investment results that parallel the performance of the MSCI EAFE Index.

Portfolio Analysis & Key Observations

Tracking Error

The following comments relate to the performance of the MSCI EAFE Index.

Positive Impact on Performance

= Top-performing sectors were energy (11.1% return), telecommunications
(8.7% return) and industrials (5.3% return)

= Notable contributors included Total (14.6% return), BG Group (22.5% return)
and Siemens (13.0% return)

Negative Impact on Performance

= Worst-performing sectors were information technology (-1.0% return),
consumer discretionary (-0.5% return), utilities (0.0% return) and consumer
staples (0.4% return)

= Notable detractors included Tokyo Electric Power Company (-77.0% return),
Canon (-15.9% return) and Mitsubishi UFJ Financial Group (-13.0% return)

5 Year Period - Vanguard Developed Markets Index Fund Investor vs. MSCI EAFE NET WHT

6.00%

5.00%

4.00% -

3.00%

2.00%

1.00% -

0.00% ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
Apr06 Oct-06 Apr-07 Oct-07 Apr-08 Oct-08 Apr-09 Oct-09 Apr-10  Oct-10

===Roalling 1-Year Tracking Error

Key Facts and Figures

Portfolio Manager: Donald M. Butler

Portfolio Manager Average Tenure: 1.0 Years

Total Fund Assets: $11,281 Million
Total Share Class Assets: $3,393 Million

Expense Ratio (Net): 0.41%
Mercer Median Expense Ratio (Net): 0.45%

Mercer
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Defined Contribution Performance Evaluation Report State of Nevada - Multiple Plans

Fund Profile

Tier IIA - Domestic Equity - Passive - SSgA S&P Midcap NL Series

Share Class: Benchmark: S&P 400 MidCap

Investment Philosophy

SSgA S&P Midcap Index seeks to gain exposure to mid-size capitalization U.S. companies by replicating the returns and characteristics of the S&P MidCap 400
Index. Using a replication process, we purchase each security for the S&P Mid Cap 400 Index Strategy in the same capitalization weight as it appears in the S&P
MidCap 400 Index. Replication results in low turnover, accurate tracking and low costs. The approach is to buy and hold securities, trading only when there is a
change in the composition of the Index or when cash flow activity occurs in the Strategy.

Portfolio Analysis & Key Observations Tracking Error

The following comments relate to the performance of the S&P MidCap 400 SSgA S&P Midcap NL Series

Index. Tracking Error in Mutual Fund US Equi%Mid Cap Index from Jun 1993 to Mar 2011
SSgAMC versus SP400 MC (after fees)

Positive Impact on Performance

= Top-performing sectors included energy (19% return), consumer staples
(16% return) and health care (12% return) 0%

Negative Impact on Performance

&

= Weakest-performing sectors included telecommunications (1% return) and
financials (5% return)

5
g

Tracking Error (%pa;

0.0% + + + + + + + + + + + + +
Jun 1992 Oct1993 Feb1995 Jun1996 Oct1997 Feb1999 Jun2000 Oct2001 Feb2003 Jun2004 Oct2005 Feb2007 Jun2008 Oct2009

——1 Year Rolling Tracking Error

Createdon 17 May 2011. Data Source: Lipper, Inc.

Key Facts and Figures

Portfolio Manager: Multiple Total Fund Assets: $3,914 Expense Ratio (Net): 0.05%
Mercer Median Expense Ratio (Net): 0.29%
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Defined Contribution Performance Evaluation Report

Fund Profile

State of Nevada - Multiple Plans

Tier IIA - Domestic Equity - Passive - Vanguard Mid-Cap Index Fund Signal - VMISX

Share Class: Signal

Benchmark: Vanguard Spliced Mid Cap Index”

Investment Philosophy

The fund seeks to track the investment performance of the Morgan Stanley Capital International (MSCI) US Mid Cap 450 Index, an unmanaged benchmark
representing medium-sized U.S. companies. Using full replication, the portfolio holds all stocks in the same capitalization weighting as the Index. Prior to May 16,

2003, the fund replicated the S&P 400 Index.

Portfolio Analysis & Key Observations

Tracking Error

The following comments relate to the MSCI US Mid Cap 450 Index

Positive Impact on Performance
= All ten sectors in the index posted gains

= The top-performing sector was energy (18.8% return) followed by consumer
staples (12.9% return) and health care (11.3% return)

Negative Impact on Performance

= The weakest-performing sector was information technology (4.8% return)

5 Year Period - Vanguard Mid-Cap Index Fund Signal vs. Vanguard Spliced Mid Cap Index

0.09%

0.08%

0.07% -

0.06% -

0.05% +

0.04%

0.03%

0.02% -

0.01%

0.00% : . . . . . . . .
Jun-06 Dec-06 Jun-07 Dec-07 Jun-08 Dec08 Jun09 Dec-09 Jun10 Dec-10

=== Rolling 1-Year Tracking Error

Key Facts and Figures

Portfolio Manager: Donald M. Butler Total Fund Assets: $29,167 Million Expense Ratio (Net): 0.33%
Portfolio Manager Average Tenure: 13.0 Years Total Share Class Assets: $3,490 Million Mercer Median Expense Ratio (Net): 0.29%

’ Consists of S&P MidCap 400 Index through May 16, 2003; MSCI US Mid Cap 450 Index thereafter.

Mercer
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Defined Contribution Performance Evaluation Report

Fund Profile

State of Nevada - Multiple Plans

Tier IIA - Domestic Equity - Passive - Vanguard Small-Cap Index Fund Signal - VSISX

Share Class: Signal

Benchmark: Vanguard Spliced Small Cap Index”

Investment Philosophy

The fund seeks to track the investment performance of the Morgan Stanley Capital International (MSCI) U.S. Small Cap 1750 Index, an unmanaged benchmark
representing small U.S. companies. Using full replication, the portfolio holds all stocks in the same capitalization weighting as the Index. Prior to May 16, 2003, the

fund replicated the Russell 2000 Index.

Portfolio Analysis & Key Observations

Tracking Error

The following comments relate to the MSCI US Small Cap 1750 Index.

Positive Impact on Performance
= All ten sectors in the index posted gains

= Top-performing sectors included energy (22.4% return), information
technology (12.5% return), materials (10.4% return) and telecommunications
(12.6% return)

Negative Impact on Performance

= Weakest-performing sectors included consumer staples (3.5% return) and
financials (3.5% return)

5 Year Period - Vanguard Small-Cap Index Fund Signal vs. Vanguard Spliced Small Cap Inde.
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=== Rolling 1-Year Tracking Error

Key Facts and Figures

Portfolio Manager: Michael H. Buek Total Fund Assets: $26,603 Million Expense Ratio (Net): 0.14% (Hartford); 0.33% (ING)
Portfolio Manager Average Tenure: 20.0 Years Total Share Class Assets: $2,933 Million Mercer Median Expense Ratio (Net): 0.30%

’ Consists of the Russell 2000 Index through May 16, 2003; and the MSCI US Small Cap 1750 Index thereafter.

Mercer
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Defined Contribution Performance Evaluation Report

Fund Profile

Stable Value - Hartford General Account

State of Nevada - Multiple Plans

Share Class: N/A

Benchmark: Citigroup TBill + 100 bp Premium

Investment Philosophy

The primary investment objective of Hartford Life’s General Account is to maximize economic value consistent with acceptable risk parameters, including the
management of credit risk and interest rate sensitivity of invested assets, while generating sufficient after-tax income to support policyholder and corporate
obligations. The General (Declared Rate) Account is available through a group annuity contract or group funding agreement. The General (Declared Rate) Account
investment choice is part of Hartford’s General Account, which includes its company assets. General Account rates are guaranteed by the claims-paying ability of
Hartford Life Insurance Company. Hartford credits interest on contributions made to the General Account at a rate declared for the calendar quarter in which they are
received. The assets in the General (Declared Rate) Account are pooled. The fund is managed to a duration of 4 to 4.5 years.

Financial Strength Ratings/Outlook for Hartford Life Insurance Co. (Date of Last Rating Agency Action)

Fitch

Moody’s

Standard & Poor’s

A- (2/25/11) Affirmed; Strong

A3 (03/30/09) Downgraded from Al; Good

A (6/15/09) Affirmed; Strong

Crediting Rate as of March 31, 2011

Risk-Based Capital Ratio”

6.00% +
5.30%

5.00% 4
4.50%

4.25%

4.00% -

3.00% +

Crediting Rate

2.00% +

1.00% -

0.00%

5.00%

500% -
4.75%

4.50%

400% -

376.24%

300%

533.57% 542.42%

524.96%

454.59% 453.89%

9
398.14% 402.71%

2006 2007 2008

Calendar Year

200%

2009 2010 2011 2000 2002

2003 2004 2005 2006 2007 2008 2009 2010

—e—Hartford Life —#— NAIC Mean

Key Facts and Figures

Portfolio Manager: Hartford Investment
Management Company (HIMCO)

Hartford Life Insurance Company and Subsidiaries Total
Investments: $58,699 Million

Expense Ratio (Net): 0.60%
Mercer Median Expense Ratio (Net): 0.35%

’ 1Q 2011 data will be released by June 30, 2011.

Mercer
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Defined Contribution Performance Evaluation Report

Fund Profile
Stable Value - Hartford General Account

State of Nevada - Multiple Plans

The Hartford Structure

Composition of Invested Assets

The Hartford Financial Services Group, Inc

Total Investments $128.7 B [2]

Hartford Life &
Accident

Hartford Life &
Annulity
Company

r
Hartford Life
Insurance Company
Total Investments $58.7 B [3]

Bl Retirement Group
General Account $7.5 B [4]
T

Aty |
e Group Benefits

Company

*The Hartford is subject ta SEC Reguialion FD (*Fair Disclosure") which prohibits selective
disclosure of material, non-public information and requires communication of such information
in a manner designed to ensure broad dissemination to the public. Accerdingly, the
information reflected in these malerials is contained in or based upon the most recently
released public information.

[1] Total Investments exclude Separate Account assets and Cash

[2] Source: Page 4 of The Hartford Investor Financial Supplement, March 31, 2011

[3] Source: Page 52 of 10-KQ SEC filing for Hartford Life Insurance Company as of
3/31/2011
Includes $2.3 B of Equity Securities, trading at fair value

[4] Source: Page 34 of The Hartford Investor Financial Supplement, March 31, 2011
All plans invested in pro-rata shara of assets in 401K and 457 portfolios

. Limited
Fixed Maturities Partnerships /
using FV option Alternatives Other Investments

2.2% 1.5% 0.8%
Policy Loans Equity Securities
3.8% 0.6%

Short-term
Investments
5.2%

Mortgage Loans
6.1%

Fixed Maturities
79.8%

Composition of Fixed Maturity Securities

Credit Quality of Fixed Maturity Securities

Municipals

CDOs 2 4%

4.4%

Asset-Backed
Securities
5.0%

US Treasuries
5.7%

Foreign
Government
2.2%

RMBS
8.0%

Corporates

CMBS 61.5%

10.8%

BB & Below US Government
6.0% 11.9%
AAA
BBB 11.1%
28.6%

AA
13.8%

A
28.6%

Mercer
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Defined Contribution Performance Evaluation Report State of Nevada - Multiple Plans

Hartford Financial Strength Report

Financial Strength Ratings

In discussing the financial viability of insurance companies, consideration is given to the financial strength ratings or comparable ratings provided by the
major rating agencies such as A.M. Best Company, Fitch, Moody’s, and Standard & Poor’s. The rating from each of these firms reflects each firm's
opinion concerning the ability of an insurance company to meet its contractual obligations in the future. Each rating is based on both quantitative and
gualitative considerations unique to each rating agency.

With respect to fixed annuity products, it is Mercer’s preference for such companies to maintain “A” or higher ratings from A.M. Best and “A+/A1” or
higher ratings from the other rating agencies.

The following table summarizes Hartford Life’s ratings from A.M. Best, Fitch, Moody’s, and S&P. A table is also provided that reflects the range of
ratings assigned by those rating services.

Current Ratings of Underwriting Insurance Companies*

Underwriting Insurance Company A.M. Best® Fitch Moody’s Standard & Poor’s
Hartford Life Insurance Company Ag (03/24/10) A- (02/25/11) A3 (03/30/09) A (06/15/2009)
Affirmed Affirmed Downgraded from Al Affirmed
Excellent Strong Good Strong

" Ratings as of 05/05/2010.
A.M. Best Notes: g = Group rating; p = Pooled rating; u = Under review.

Investment Grade Ratings of Various Rating Services

A.M. Best Fitch* Moody’s* S&P*
A++ AAA Aaa AAA
A+ AA+ Aal AA+
A AA Aa2 AA
A- AA- Aa3 AA-
B++ A+ Al A+
B+ A A2 A
B A- A3 A-
B- BBB+ Baal BBB+
C++ BBB Baa2 BBB
C+ BBB- Baa3 BBB-

*Companies having ratings of “BBB-/Baa3” or higher are considered to be investment grade.
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Risk Based Capital Ratio

The risk based capital ratio is a regulatory calculation that evaluates the amount of capital a firm should maintain given the assets and the
liabilities maintained by the insurance company. The higher a company’s risk based capital ratio the better.

State of Nevada - Multiple Plans

For a company’s risked based capital ratio it is Mercer’s expectation that this ratio be 150% or higher. This represents a
premium above the minimum regulatory requirement of 125%.

2007 2008 2009 2010
Risk-Based Risk-Based Risk-Based Risk-Based
Capital Ratio Capital Ratio Capital Capital
Ratio Ratio
% Percentile® % Percentile® %@ Percentile® %® Percentile®
Hartford Life Insurance Company 513.18 72 453.89 73 454.77 62 534.27 71

@ Data Source: National Association of Insurance Commissioners, by permission. The NAIC does not endorse any analysis or conclusion based upon the use of its data. Data as of
December 31 for each year.

is Peer Group contains the largest life insurance companies based on invested assets. There were companies in , companies in , companies in an
® This Peer G tains the | t lif based ted ts. Th 214 2010, 211 2009, 212 2008 and 217
companies in 2007.
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Invested Assets
Invested assets is a measurement of the size of an insurance company where the insurance company bears the investment risk and
mortality risk of a product rather than the policyholder. Any short fall in investment performance or mortality is borne by the insurance

company rather than the policyholder.

2007 2008 2009 2010
Invested Invested Invested Invested
Assets Assets Assets Assets
Millions($)® | Percentile® | Millions($)®” | Percentile® | Millions($)® | Percentile® | Millions($)” | Percentile®
Hartford Life Insurance Company 37,498 89 39,252 90 34,872 88 $33,146 89

“ Data Source: National Association of Insurance Commissioners, by permission. The NAIC does not endorse any analysis or conclusion based upon the use of its data. Data as of

December 31 for each year.

® This Peer Group contains the largest life insurance companies based on invested assets. There were 214 companies in 2010, 211 companies in 2009, 212 companies in 2008 and 217

companies in 2007.

Adjusted Capital and Surplus
Adjusted capital and surplus reflects the amount by which the assets of a company exceeds its liabilities. This measure reflects the net

worth of the company. The larger the adjusted capital and surplus position the better.

2007 2008 2009 2010
Adj. C&S Adj. C&S Adj. C&S Adj. C&S
$@ Percentile® 3@ Percentile® $“ Percentile® $“ Percentile®
Hartford Life Insurance Company 4,881 92 4,109 92 5,367 92 $5,902 93

“ Data Source: National Association of Insurance Commissioners, by permission. The NAIC does not endorse any analysis or conclusion based upon the use of its data. Data as of

December 31 for each year.

® This Peer Group contains the largest life insurance companies based on invested assets. There were 214 companies in 2010, 211 companies in 2009, 212 companies in 2008 and 217

companies in 2007.
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Adjusted Capital and Surplus/ Invested Assets

Adjusted capital and surplus as a percentage of invested assets reflects the net worth of a company relative to its size. The
expectation is that this ratio exceed 6%.

State of Nevada - Multiple Plans

2007 2008 2009 2010
Adj.C& S/ Adj.C& S/ Adj.C& S/ Adj.C& S/
Invested Invested Invested Invested
Assets %™ Percentile® Assets %" Percentile® Assets % Percentile® Assets %™ Percentile®
Hartford Life Insurance Company 13.02 58 10.47 50 15.39 70 17.81 76

“ Data Source: National Association of Insurance Commissioners, by permission. The NAIC does not endorse any analysis or conclusion based upon the use of its data. Data as of

December 31 for each year.

® This Peer Group contains the largest life insurance companies based on invested assets. There were 214 companies in 2010, 211 companies in 2009, 212 companies in 2008 and 217

companies in 2007.

Note:

Mercer (US) Inc. (Mercer) advises benefit plan trustees and others in connection with the selection of annuity providers. While it is our business to collect, summarize and explain

information that is useful in such decisions and to assist in completing the transaction once a client has made a placement decision, we cannot guarantee or make representations regarding
the solvency of particular financial institutions. Published financial strength ratings cited in our reports are supplied by independent ratings agencies, based in part on information not
available to Mercer. All information is gathered from sources considered reliable, but Mercer cannot warrant the accuracy of such information, nor are we responsible in any way for changes
in the financial condition of the financial institution(s) chosen subsequent to the transaction. We encourage you to place your business with institutions that have received high ratings and
are in good financial standing. High ratings and financial strength are not guarantees of future solvency, but they can be key indicators of an institution’s future ability to meet its obligations.
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Fund Profile

Stable Value - ING Stable Value Fund

Share Class: Instl Benchmark: Citigroup TBill + 100 bp Premium

Investment Philosophy

The fund is designed to provide safety of principal, adequate liquidity and competitive yield with low return volatility. The fund intend to achieve this objective by investing
in a variety of stable value investments such as Guaranteed Investment Contracts and security backed investment contracts issued by high quality financial institutions
(AA rated or higher) as well as stable value collective funds and money market funds. Security backed contracts are backed by high quality, marketable fixed income
securities which provide a credited rate of interest based on the yields of the underlying securities. The underlying fixed income security exposure is obtained by
investing in collective funds managed by the sub-advisor for this purpose or may be purchased directly by the sub-advisor. Securities backing investment contracts are
all investment grade at time of purchase with a minimum average quality rating of AA.

Characteristics

= MV/BV: 102.37%

= Gross Yield: 3.07%

= Effective Duration: 2.77 years

= Avg. Quality of Underlying: AA+

= Avg. Contract Quality: AA-

Sector Allocation as of March 31, 2011 Quality Allocation as of March 31, 2011
Corporate Cash/Equivalents

22.5% 24.0%

GES Cash/Equivalents <BBB
1.8% 17.6% 0.6%

.

CMBS
3.7%

US Govt/Agency
ABS 18.8% BBB
3.6% 5.0%

AAA
53.0%
US Structured Govt

5.1% 10.6% AA

Taxable Municipal 6.8%
3.0%

MBS
24.0%

Key Facts and Figures

Portfolio Manager: Multiple Total Fund Assets: $248 million Expense Ratio (Net): 0.75%
Mercer Median Expense Ratio: 0.35%

Mercer 52




Defined Contribution Performance Evaluation Report State of Nevada - Multiple Plans

Fund Profile
Stable Value - Wells Fargo Stable Return (sub-advisor of ING Stable Value Fund)

Share Class: N/A Benchmark: Citigroup TBill + 100 bp Premium

Investment Philosophy

The Wells Fargo Stable Return fund aims to produce consistent returns with minimal volatility. The fund focuses on highly rated book value investment instruments and
diversifies broadly among contract issuers and underlying securities. The fund places an emphasis on security backed investment contracts to enhance quality,
diversification, and investment returns.

Portfolio Analysis & Key Observations

= Market-to-book decreased from 101.7% to 101.4%
= Duration increased slightly

Characteristics as of March 31, 2011 Top 5 Issuers as of March 31, 2011
= Blended Yield (before fees): 2.54% = JP Morgan Chase Bank
=  Effective Duration: 2.35 years =  Metropolitan Life Insurance Co.
=  Number of Contract Issuers: 15 (4,134 underlying issuers) =  Monumental Life Insurance Co.
=  Average Quality (underlying assets): AA+ =  Prudential Life Insurance Co.
= MV/BV Ratio: 101.4% = Pacific Life Insurance Co.
Sector Allocation as of March 31, 2011 Underlying Credit Quality as of March 31, 2011
Insurance Separate us <BBB

Accounts
0.9%

Treasury/Agency
12.4%

Cash & Equivalents

24.2% Other US Govt

5.5%
Treasury/Agency

GICs 24 0%
3.7% Corporates i
T 14.8%
Intl Govt/Agency
3.1%
ABS Taxable Munis
45% 2.5%
4.3% MBS
24.2%
Key Facts and Figures
Portfolio Advisor: Galliard Capital Management Total Fund Assets: $24,324 Million Portfolio Managers: Karl Touville and John Caswell
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Fund Profile

Stable Value - Galliard Managed Income Fund (sub-advisor of ING Stable Value Fund)

Share Class: N/A Benchmark: Citigroup TBill + 100 bp Premium

Investment Philosophy

The Galliard Managed Income Fund aims to produce consistent returns with minimal volatility. The fund employs a multi-manager strategy for style diversification. All
fund assets are rated investment grade at time of purchase with an average portfolio quality of AA or better. The fund uses benefit responsive wrap contracts issued by
four financial institutions providing for stability of return and investor payments at book value.

Characteristics as of March 31, 2011 Contract Issuers as of March 31, 2011
= Blended Yield (before fees): 3.60% = Monumental Life Insurance Co.
= Effective Duration: 3.20 years = J.P. Morgan Chase Bank N.A.
=  Average Quality (contract level): AA- = Bank of America N.A.
=  MV/BV Ratio: 103.3% = Natixis Financial Products Inc.
Sector Allocation as of March 31, 2011 Fund Diversification as of March 31, 2011
Cash/Equivalents Cash
11.2% 6.6%

Intl Gowt/Agency

2.9% US Gout Dodge & Cox
29.5% 14.9%
ABS _
2. 7% Galliard
41.9%
MBS
26.8%
22.6%
Corp/Taxable Muni WAMCO
26.8%
14.0%
Key Facts and Figures
Portfolio Advisor: Galliard Capital Managerpent, Inc.; PIMCO; | Total Fund Assets: $2,402 Million Portfolio Managers: Erol Sonderegger; Andrea Johnson

Dodge & Cox; Western Asset Management

’ Effective April 12, 2011, Galliard has appointed Jennison Associates as sub-advisor, replacing WAMCO
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Fund Profile

Tier 1IB - Balanced - Invesco Van Kampen Equity & Income Fund Y - ACETX

Share Class: Y Benchmark: S&P 500 60% / 40% BC Aggregate

Investment Philosophy

The fund invests primarily in income-producing equity instruments (including common stocks, preferred stocks and convertible securities) and investment grade quality
debt securities. The Equity & Income Fund emphasizes a value style of investing; seeking well established, undervalued companies that offer the potential for income
with safety of principal and long term growth of capital.

Portfolio Analysis & Key Observations Asset Allocation as of March 31, 2011

Positive Impact on Performance
= Overweight allocation to equities
= Stock selection and underweight allocations to health care and financials

= Notable contributors included Viacom (17.8% return), UnitedHealth Group
(25.5% return) and JPMorgan Chase & Co. (8.8% return)

O Equity
@ Fixed Income

Negative Impact on Performance O Convertibles

= Stock selection in energy B Preferreds 15.6%
. ) . . O Cash '

Overweight allocation to information technology = Other
= Notable detractors Cisco Systems (-14.9% return), Microsoft (-8.5% return)

and Sony (-10.9% return)
Key Facts and Figures
Portfolio Manager: James O. Roeder; Thomas B. Total Fund Assets: $11,831 Million Expense Ratio (Net): 0.53%
Bastian; Sergio Marchelli . . .

g Total Share Class Assets: $507 Million Mercer Median Expense Ratio (Net): 0.91%

Portfolio Manager Average Tenure: 5.3 Years
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Fund Profile

Tier 1IB - Balanced - Invesco Van Kampen Equity & Income Fund Y - ACETX

1.0%
0.5%

Comparison with the Mercer Mutual Fund US Balanced Universe Comparison with the Mercer Mutual Fund US Balanced Universe
Performance after fees and Percentile Ranking for periods ended March 2011 Risk and Return Characteristics vs. SP60BC40 and Percentile Ranking for the 5 years ended Mar 2011
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Fund Profile

Tier 1IB - Balanced - ING T. Rowe Price Cap Apprec | - ITRIX

Share Class: Inst Benchmark: S&P 500 60% / 40% BC Aggregate

Investment Philosophy

The fund pursues an active asset allocation strategy allocated among equities, fixed income, and money market instruments. Within equity, management invests
primarily in the common stocks of established companies believed to have above-average potential for capital growth. Remaining of the assets are invested in other
securities, including convertibles, warrants, preferred stocks, corporate and government debt, futures, and options. Debt securities and convertible bonds may constitute
a significant portion of the fund.

Portfolio Analysis & Key Observations Asset Allocation as of March 31, 2011

Positive Impact on Performance

= Overweight allocation to consumer discretionary, industrials and financials;

underweight allocation to information technology 12.5%
-0.6%
Negative Impact on Performance 7.4%
= Allocation to bonds (approximately 20-30%) 0 Equity
= Overweight to consumer staples; underweight allocation to energy and @ Fixed Income
materials O Convertibles
B Preferreds and Options 14.2%
0O Cash
66.6%
Key Facts and Figures
Portfolio Manager: David R. Giroux Total Fund Assets: $4,180 Million Expense Ratio (Net): 0.66%
Portfolio Manager Average Tenure: 4.0 Years Mercer Median Expense Ratio (Net): 0.91%
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Fund Profile

State of Nevada - Multiple Plans

Tier 1IB - Balanced - ING T. Rowe Price Cap Apprec | - ITRIX

Comparison with the Mercer Mutual Fund US Balanced Universe
Performance after fees and Percentile Ranking for periods ended March 2011

Rates of Return (%pa

Comparison with the Mercer Mutual Fund US Balanced Universe
Risk and Return Characteristics vs. SP60BC40 and Percentile Ranking for the 5 years ended Mar 2011
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Fund Profile

Tier 1IB - Domestic Equity - American Beacon Large Cap Value Fund Investor - AAGPX

Share Class: Investor Benchmark: Russell 1000 Value

Investment Philosophy

The American Beacon Large Cap Value Fund seeks long-term capital appreciation and current income through a multi-manager approach. The Fund uses four
subadvisers: Barrow, Hanley, Mewhinney & Strauss; Brandywine Asset Management; Hotchkis and Wiley Capital Management; and Metropolitan West Capital
Management. Each of the advisers pursues a value style of investing by selecting stocks that have above-average earnings growth potential and are also selling at a
discount to the market. The value determination is based on each company's financial profile, including price-to-earnings ratio, price-to-book-value ratio, assets
carried below book value, dividend yield, and growth expectations. American Beacon Advisers' subadvisory approach offers clients the combined talent and
experience of multiple well-known managers.

Portfolio Analysis & Key Observations Style Analysis

Positive Impact on Performance

= Overweight allocation to the industrials sector; underweight 5 Year Period - Rolling 3 Years ending Mar 31, 2011
allocation to the utilities and consumer staples sectors 100%

= Top ten holdings ConocoPhillips (18.3% return), Pfizer (17.2%

return) and IBM (11.6% return)
80%

Negative Impact on Performance

60% |

= Overweight allocation to the information technology sector,
underweight allocation to the energy sector

= Top ten holdings Microsoft (-8.5% return) and Hewlett-Packard Co. 40% 1
(-2.6% return)

20% -

O% T T T T T T T T T
Jun-06 Dec-06 Jun-07 Dec-07 Jun-08 Dec-08 Jun-09 Dec-09 Jun-10 Dec-10

ORussell 1000 Value BMRussell 1000 Growth CORussell 2000 Value ERussell 2000 Growth

Key Facts and Figures

Portfolio Manager: James P. Barrow; George Total Fund Assets: $9,276 Million Expense Ratio (Net): 0.83%
Davis; Paul R. L i - . .
avis, Fau esutis Total Share Class Assets: $4,668 Million Mercer Median Expense Ratio (Net): 0.77%

Portfolio Manager Average Tenure: 10.4 Years
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State of Nevada - Multiple Plans

Tier 1IB - Domestic Equity - American Beacon Large Cap Value Fund Investor - AAGPX

Comparison with the Mercer Mutual Fund US Equity Large Cap Value Universe
Performance after fees and Percentile Ranking for periods ended March 2011
Rates of Return (%pa)
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Fund Profile

State of Nevada - Multiple Plans

Domestic Equity - American Beacon Large Cap Value Fund Investor - AAGPX

Fund Sector Allocation as of March 31, 2011

Russell 1000 Value Sector Allocation as of March 31, 2011

Telecom Utilities
4.1%

4.6% Consumer Disc

8.5%

Materials Consumer Staples
3.7% 8.2%
Info Tech \_ Energy
12.3% 11.7%

Health Care Financials
10.5% 25.7%

Utilities
Telecom 6.6% Consumer Disc
5.1% 8.0%

Materials

3.2% 9.4%

Info Tech

5.3%
Energy

Industrials 13.8%

9.4%

Health Care
12.4%

Financials
26.9%

Consumer Staples
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Fund Profile

Tier 1IB - Domestic Equity - Allianz NFJ Dividend Value Fund Institutional - NFJEX

Share Class: Institutional Benchmark: Russell 1000 Value

Investment Philosophy

NFJ's investment philosophy is based upon the foundation of market inefficiency. NFJ attempts to capitalize on systematic mental mistakes made by investors that
are caused by behavioral biases. These mental mistakes can be broadly classified as underreaction and overreaction to information. They result in the market
developing biased expectations of future profitability and earnings of companies which, in turn, cause the securities of these companies to be mispriced. NFJ looks for
companies that are selling below intrinsic value, have a business whose value will grow over time and have a strong dividend history.

Portfolio Analysis & Key Observations Style Analysis

Positive Impact on Performance

= Overweight allocation and stock selection in the energy sector 5 Year Period - Rolling 3 Years ending Mar 31, 2011

= Underweight allocation to the financial sector 100%

= Stock selection in the consumer staples
= Notable contributors included Marathon Oil (44.7% return), Lubrizol 80% 1
(25.8% return) and ConocoPhillips (18.3% return)

60% |
Negative Impact on Performance

= Stock selection and overweight allocation to the information 40% |
technology sector

= Stock selection in the financials sector

20% -

= Notable detractors included Hudson City Bancorp (-23.0% return),
Intel (-3.2% return) and Freeport-McMoRan Copper & Gold (-7.1%
return) 0% : : : : ' ' ' ' '

Jun-06 Dec-06 Jun-07 Dec-07 Jun-08 Dec-08 Jun-09 Dec-09 Jun-10 Dec-10

ORussell 1000 Value BMRussell 1000 Growth ORussell 2000 Value ERussell 2000 Growth

Key Facts and Figures

Portfolio Manager: Benno J. Fischer; Thomas W. Total Fund Assets: $8,044 Million Expense Ratio (Net): 0.72%
Oliver; R. Burns McKinney Total Share Class Assets: $2,345 Million Mercer Median Expense Ratio (Net): 0.77%

Portfolio Manager Average Tenure: 4.8 Years
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Fund Profile

State of Nevada - Multiple Plans

Tier 1IB - Domestic Equity - Allianz NFJ Dividend Value Fund Institutional - NFJEX

Comparison with the Mercer Mutual Fund US Equity Large Cap Value Universe
Performance after fees and Percentile Ranking for periods ended March 2011
Rates of Return (%pa)

18]

12)

6]

of L J
u
-6
3 Months 1 Year 3 Years 5 Years 7 Years 10 Years
dend Value Instl [l 67 (22) 174 (5 -17 (86) 14 (56) 52 (28) 70 ©)

RU1000VUSD @ 6.5 152 06 14 46 45
Sth Percentile 79 173 49 44 6.8 6.7
Upper Quartile 6.6 148 24 28 55 47
Median 6.0 131 09 16 43 4.0
Lower Quartile 53 116 -0.6 02 32 32
95th Percentile 4.2 94 -31 -19 15 19
Number of Funds 134 132 125 17 107 86

Comparison with the Mercer Mutual Fund US Equity Large Cap Value Universe
Risk and Return Characteristics vs. RU1000VUSD and Percentile Ranking for the 5 years ended Mar 2011
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Return (% pa) Std Deviation Reward to Risk Tracking Error Information Ratio

(% pa) Ratio (% pa)

dend Value Instl [l 14 (56) 187 (48) 0.1 (56) 42 (41) 0.0 (56)
RU1000VUSD @ 14 (56) 190 (37) 0.1 (56) 0.0 (100) na
Sth Percentile 4.4 209 02 74 0.7
Upper Quartile 28 195 02 5.2 03
Median 16 186 0.1 38 01
Lower Quartile 02 177 00 32 -0.3
95th Percentile -19 16.0 -01 21 -0.9
Number of Funds 117 17 117 117 17

Comparison with the Mercer Mutual Fund US Equity Large Cap Value Universe
Return and Std Deviation for the 5 Years ended M ar 2011

(returns are after fees - calculated monthly) ---- Median

Return (9%6pa)
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Excess Return vs RU1000VUSD in the Mercer Mutual Fund US Equity Large Cap Value Universe
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Defined Contribution Performance Evaluation Report

Fund Profile

State of Nevada - Multiple Plans

Domestic Equity - Allianz NFJ Dividend Value Fund Institutional - NFJEX

Fund Sector Allocation as of March 31, 2011

Russell 1000 Value Sector Allocation as of March 31, 2011

Utilities Cash Consu;:/:r Disc
5%

4%

Telecom
6%

Materials
2%

Info Tech
12%
Industrials
Health Care Fmi;;'als
12% ?

Consumer Staples
11%

Energy

18%

Utilities
Telecom 6.6%
5.1%

Consumer Disc
8.0%

Materials Consumer Staples
3.2% 9.4%
Info Tech
5.3%
Energy
Industrials 13.8%
9.4%
Health Care
12.4%
Financials
26.9%
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Defined Contribution Performance Evaluation Report State of Nevada - Multiple Plans

Fund Profile

Tier 1IB - Domestic Equity - Victory Diversified Stock Fund | - VDSIX

Share Class: | Benchmark: S&P 500

Investment Philosophy

The Fund seeks to provide long-term growth of capital by investing primarily in equity securities and securities convertible into common stocks traded on U.S.
exchanges and issued by large, established companies. The Advisor seeks to invest in both growth and value securities.

Portfolio Analysis & Key Observations Style Analysis

Positive Impact on Performance

= Underweight allocation to the consumer staples and financials 3 Quarter Period - Rolling 3 Years ending Mar 31, 2011
sectors 100%

= Stock selection within the financials and materials sectors

= Top ten holdings: Pfizer (17.2% return), Exxon Mobil (15.6% return), 80%
Boeing (13.9% return), and Schlumberger (12.0% return)

) 60%
Negative Impact on Performance

= Stock selection within the consumer discretionary, energy,

industrials, and information technology sectors 40%

= Top ten holdings: Target (-16.4% return), Microsoft (-8.5% return),
and Google (-1.2% return) 20%

0% T
Sep-10 Dec-10 Mar-11

[ORussell 1000 Value MRussell 1000 Growth CORussell 2000 Value ERussell 2000 Growth

Key Facts and Figures

Portfolio Manager: Lawrence G. Babin; Paul D. Total Fund Assets: $3,941 Million Expense Ratio (Net): 0.76%
Danes; Carolyn M. Rain - . .
anes; Caroly ans Total Share Class Assets: $785 Million Mercer Median Expense Ratio (Net): 0.82%

Portfolio Manager Average Tenure: 14.7 Years
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Defined Contribution Performance Evaluation Report State of Nevada - Multiple Plans

Fund Profile

Tier 1IB - Domestic Equity - Victory Diversified Stock Fund | - VDSIX

Comparison with the Mercer Mutual Fund US Equity Large Cap Core Universe Comparison with the Mercer Mutual Fund US Equity Large Cap Core Universe
Performance after fees and Percentile Ranking for periods ended March 2011 Risk and Return Characteristics vs. SP500US D and Percentile Ranking for the 3 years and 7 months ended Mar 2011
Rates of Return (%pa)
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3 Months 1 Year 3 Years 5 Years 7 Years 10 Years Return (% pa) Std Deviation Reward to Risk Tracking Error Information Ratio
(% pa) Ratio (% pa)
VDSFI Wl 38 (87) 128 (65) 14 (65) na na na VDSFI Wl 08 (52) 209 (37) 00 (51) 48 (36) 00 (51
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Median 55 138 21 25 43 33 Median -08 206 00 42 00
Lower Quartile 46 115 09 13 35 25 Lower Quartile -19 195 0.1 29 03
95th Percentile 27 73 -18 03 22 11 95th Percentile 33 173 02 17 08
Number of Funds 319 316 292 263 237 215 Number of Funds 283 283 283 283 283
Comparison with the Mercer Mutual Fund US Equity Large Cap Core Universe Excess Return vs SP500USD in the Mercer Mutual Fund US Equity Large Cap Core Universe
Return and Std Deviation for the period from Sep 2007 to Mar 2011 VDSFI from Jun 2006 to Mar 2011 (after fees)
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Defined Contribution Performance Evaluation Report State of Nevada - Multiple Plans

Fund Profile

Tier 1IB - Domestic Equity - Fidelity Contrafund - FCNTX

Share Class: Benchmark: S&P 500

Investment Philosophy

The Contrafund seeks capital appreciation by investing in stocks whose value Fidelity believes is not fully recognized by the market. The Fund may invest in growth or
value stocks that offer long-term growth potential.

Portfolio Analysis & Key Observations Style Analysis

Positive Impact on Performance

= Underweight allocation to the consumer staples, financials and 5 Year Period - Rolling 3 Years ending Mar 31, 2011
utilities sectors 100%

= Stock selection within the information technology sector

= Individual contributors to performance: Apple (8.0% return) and HTC 80%
(26.7% return)

. 60%
Negative Impact on Performance

= Overweight allocation to the information technology sector and the
gold miners industry; underweight allocation to the energy and
industrials sectors

40% -

= Individual detractor from performance: Google (-1.2% return) 20% |

0% . .
Jun-06 Dec-06 Jun-07 Dec-07 Jun-08 Dec-08 Jun-09 Dec-09 Jun-10 Dec-10

[ORussell 1000 Value ERussell 1000 Growth [ORussell 2000 Value ERussell 2000 Growth

Key Facts and Figures

Portfolio Manager: Will Danoff Total Fund Assets: $79,403 Million Expense Ratio (Net): 1.02%
Portfolio Manager Average Tenure: 21.0 Years Total Share Class Assets: $63,412 Million Mercer Median Expense Ratio (Net): 0.82%
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Defined Contribution Performance Evaluation Report

Fund Profile

Tier 1IB - Domestic Equity - Fidelity Contrafund - FCNTX

State of Nevada - Multiple Plans

Comparison with the Mercer Mutual Fund US Equity Large Cap Core Universe Comparison with the Mercer Mutual Fund US Equity Large Cap Core Universe
Performance after fees and Percentile Ranking for periods ended March 2011 Risk and Return Characteristics vs. SP500USD and Percentile Ranking for the 5 years ended Mar 2011
Rates of Return (%pa)
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3 Months 1 Year 3 Years 5 Years 7 Years 10 Years Return (% pa) Std Deviation Reward to Risk Tracking Error Information Ratio
(% pa) Ratio (% pa)
elity Contrafund [l 49 (67) 184 (4) 39 (16) 49 ® 80 (3 76 (1) elity Contrafund [l 49 (8 165 (83) 03 (1) 59 (15) 04 (18)
SP500USD @ 59 156 24 26 45 33 SP500USD @ 26 (44) 179 (53) 01 (44) 00 (100) na
5th Percentile 72 180 55 53 7.2 62 5th Percentile 53 213 03 80 07
Upper Quartile 62 155 33 36 5.2 43 Upper Quartile 36 188 02 50 03
Median 55 138 2.1 25 43 33 Median 25 179 01 38 00
Lower Quartile 46 115 09 13 35 25 Lower Quartile 13 170 01 27 04
95th Percentile 27 7.3 18 03 22 11 95th Percentile 03 152 0.0 16 0.9
Number of Funds 319 316 292 263 237 215 Number of Funds 263 263 263 263 263
Comparison with the Mercer Mutual Fund US Equity Large Cap Core Universe Excess Return vs SP500USD in the Mercer Mutual Fund US Equity Large Cap Core Universe
Return and Std Deviation for the 5 Years ended M ar 2011 Fidelity Contrafund from Apr 2006 to Mar 2011 (after fees)
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Defined Contribution Performance Evaluation Report

Fund Profile

Domestic Equity - Fidelity Contrafund - FCNTX

State of Nevada - Multiple Plans

Fund Sector Allocation as of March 31, 2011

S&P 500 Sector Allocation as of March 31, 2011

Utilities Cash
Telecom 0.1% 4.3%
0.4%

Consumer Disc
Materials 17.3%

6.7%

Consumer Staples

5.3%
Energy
Info Tech 7.9%
32.2%
Financials

10.9%

Health Care
8.3%

Industrials
6.7%

Utilities
Telecom 3.2%
3.0%

Consumer Disc
Materials 10.4%

3.7%

Consumer Staples

10.2%
Info Tech
18.1%
Energy
13.3%

Industrials
11.3%
Health Care
11.0%

Financials
15.8%
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Defined Contribution Performance Evaluation Report State of Nevada - Multiple Plans

Fund Profile

Tier 1IB - Domestic Equity - T Rowe Price Growth Stock Fund - PRGFX

Share Class: Benchmark: Russell 1000 Growth

Investment Philosophy

The Growth Stock Fund philosophy is based on the belief that a company capable of increasing its earnings faster than both inflation and the overall economy will,
over time, demonstrate superior performance. T. Rowe favors those companies which are growing at above-average rates, operating in strong sectors, financed
conservatively, and relatively unaffected by government regulation. The Fund pays close attention to valuation and relies on bottom-up fundamental research and
stock selection.

Portfolio Analysis & Key Observations Style Analysis

Positive Impact on Performance

= Underweight allocation to consumer staples; overweight allocation 5 Year Period - Rolling 3 Years ending Mar 31, 2011
to industrials 100%

= Top 10 holdings Baidu (42.8% return), Schlumberger (12.0%
return), Qualcomm (11.1% return), Danaher (10.1% return) and
Apple (8.0% return) 80%

Negative Impact on Performance 60%

= Underweight allocation to energy; overweight allocation to
telecommunications and consumer discretionary 40%

= Top 10 holdings Crown Castle International (-2.9% return), Google
(-1.2% return), Amazon.com (0.1% return) and American Tower
(0.3% return) 20%

0% -+
Jun-06 Dec-06 Jun-07 Dec-07 Jun-08 Dec-08 Jun-09 Dec-09 Jun-10 Dec-10

[ORussell 1000 Value EMRussell 1000 Growth CORussell 2000 Value ERussell 2000 Growth

Key Facts and Figures

Portfolio Manager: P. Robert Bartolo Total Fund Assets: $26,684 Million Expense Ratio (Net): 0.73%
Portfolio Manager Average Tenure: 4.0 Years Total Share Class Assets: $23,502 Million Mercer Median Expense Ratio (Net): 0.90%

Mercer 70



Defined Contribution Performance Evaluation Report

Fund Profile

Tier 1IB - Domestic Equity - T Rowe Price Growth Stock Fund - PRGFX

State of Nevada - Multiple Plans

Comparison with the Mercer Mutual Fund US Equity Large Cap Growth Universe
Performance after fees and Percentile Ranking for periods ended March 2011
Rates of Return (%pa)

Comparison with the Mercer Mutual Fund US Equity Large Cap Growth Universe
Risk and Return Characteristics vs. RU1000GUSD and Percentile Ranking for the 5 years ended Mar 2011
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3 Months 1 Year 3 Years 5 Years 7 Years 10 Years
ce Growth Stock [l 52 (54) 17.9 (39) 51 (23) 43 (26) 58 (21) 49 (1)

RU1000GUSD @ 6.0 183 52 43 51 30
Sth Percentile 74 234 81 6.0 75 51
Upper Quartile 6.2 19.0 49 43 56 36
Median 54 16.9 33 3.0 47 25
Lower Quartile 45 137 09 17 37 17
95th Percentile 28 91 =27 -04 20 06
Number of Funds 225 218 208 195 170 151
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Return (% pa) Std Deviation Reward to Risk Tracking Error Information Ratio
(% pa) Ratio (% pa)
ce Growth Stock [l 43 (26) 192 (37) 02 (28) 32 (81 00 (26)
RU1000GUSD @ 43 (24) 18.1 (66) 02 (22) 0.0 (100) na
Sth Percentile 6.0 223 03 8.4 03
Upper Quartile 43 199 02 54 0.0
Median 3.0 187 02 43 -0.3
Lower Quartile 17 177 01 35 -0.6
95th Percentile -04 165 0.0 26 -11
Number of Funds 195 195 195 195 195

Comparison with the Mercer Mutual Fund US Equity Large Cap Growth Universe
Return and Std Deviation for the 5 Years ended M ar 2011

(returns are after fees - calculated monthly)

Excess Return vs RU1000GUSD in the Mercer Mutual Fund US Equity Large Cap Growth Universe
T. Rowe Price Growth Stock from Apr 2006 to Mar 2011 (after fees)
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Defined Contribution Performance Evaluation Report

Fund Profile

Domestic Equity - T Rowe Price Growth Stock Fund -

State of Nevada - Multiple Plans

PRGFX

Fund Sector Allocation as of March 31, 2011

Russell 1000 Growth Sector Allocation as of March 31, 2011

Utilities
Telecom  0.0% Cash
3.8% 0.4%

Consumer Disc

Materials 17.1%

5.4%

Consumer Staples

2.0%
Info Tech \ Energy
31.0% 8.8%
Financials
7.0%
Health Care

6.5%

Industrials
17.6%

Telecom  jlities
0.8% 0.1%

Materials
5.1%

Consumer Disc
14.3%

Consumer Staples

9.3%
Info Tech
30.2%
Energy
11.9%
Financials

4.7%

Health Care
9.9%

Industrials
13.6%
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Defined Contribution Performance Evaluation Report

Fund Profile

State of Nevada - Multiple Plans

Tier 1IB - Domestic Equity - American Funds Growth Fund of America R-3 - RGACX

Share Class: R-3

Benchmark: Russell 1000 Growth

Investment Philosophy

The Fund seeks to provide long-term growth of capital through a diversified portfolio of common stocks. The Fund has the flexibility to invest wherever the best growth
opportunities may be. It emphasizes companies that appear to offer opportunities for long-term growth, and may invest in cyclical companies, turnarounds and value
situations. The Fund may invest up to 25% of assets in securities of issuers domiciled outside the US, and it may invest up to 10% of assets in debt securities rated

below investment-grade.

Portfolio Analysis & Key Observations

Style Analysis

Positive Impact on Performance

= Overweight allocation to the energy sector; underweight allocation
to the information technology sector

= Out-of benchmark exposure to Ireland, France, Germany and South
Korea

= Top 10 holdings: Philip Morris International (13.2% return), Comcast
Corp (13.0% return) and Schlumberger Ltd (12.0% return)

Negative Impact on Performance

= Overweight allocations to the materials and telecommunications
sectors; underweight allocation to the industrials sector

= Out-of-benchmark exposure to China, India, Japan and Taiwan
= Top 10 holdings: Microsoft (-8.5% return)

5 Year Period - Rolling 3 Years ending Mar 31, 2011
100%

80%

60%

40%

20%

0% -+ ; ; ; ;
Jun-06 Dec-06 Jun-07 Dec-07 Jun-08 Dec-08 Jun-09 Dec-09 Jun-10 Dec-10

[ORussell 1000 Value EMRussell 1000 Growth CORussell 2000 Value ERussell 2000 Growth

Key Facts and Figures

Portfolio Manager: James E. Drasdo; James F. Total Fund Assets: $165,193 Million Expense Ratio (Net): 0.97%

Rothenberg; Gordon Crawford

Portfolio Manager Average Tenure: 14.9 Years

Total Share Class Assets: $13,544 Million Mercer Median Expense Ratio (Net): 0.90%

Mercer
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Defined Contribution Performance Evaluation Report

Fund Profile

State of Nevada - Multiple Plans

Tier 1IB - Domestic Equity - American Funds Growth Fund of America R-3 - RGACX

Performance after fees and Percentile Ranking for periods ended March 2011

Rates of Return (%pa

Comparison with the Mercer Mutual Fund US Equity Large Cap Growth Universe

Comparison with the Mercer Mutual Fund US Equity Large Cap Growth Universe

Risk and Return Characteristics vs. RU1000GUSD and Percentile Ranking for the 5 years ended Mar 2011

5.9, 220 0.3 83 0. T
43 2 0.2) 6.2 0.4
@ ®
2.7 [ ] 0.1] .- 4.1 -0.5]
g
]
1.1 16 0.0} 20 -0.9]
05 14 0.1 0.1 Y 13

Return (% pa) Std Deviation Reward to Risk

Tracking Error Information Ratio

24]
17
-
10}
-4
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RU1000GUSD @ 6.0 183 52 43 51 30
Sth Percentile 74 234 81 6.0 75 51
Upper Quartile 6.2 19.0 49 43 56 36
Median 54 16.9 33 3.0 47 25
Lower Quartile 45 137 09 17 37 17
95th Percentile 28 91 -27 -04 20 06
Number of Funds 225 218 208 195 170 151

(% pa) Ratio (% pa)
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Sth Percentile 6.0 223 03 8.4 03
Upper Quartile 43 199 02 54 0.0
Median 3.0 187 02 43 -0.3
Lower Quartile 17 177 01 35 -0.6
95th Percentile -04 165 0.0 26 -11
Number of Funds 195 195 195 195 195

Return and Std Deviation for the 5 Years ended M ar 2011

(returns are after fees - calculated monthly)

Comparison with the Mercer Mutual Fund US Equity Large Cap Growth Universe

Excess Return vs RU1000GUSD in the Mercer Mutual Fund US Equity Large Cap Growth Universe

American Funds Growth Fund of Amer R3 from Apr 2006 to Mar 2011 (after fees)
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Defined Contribution Performance Evaluation Report

Fund Profile

State of Nevada - Multiple Plans

Domestic Equity - American Funds Growth Fund of America R-3 - RGACX

Fund Sector Allocation as of March 31, 2011

Russell 1000 Growth Sector Allocation as of March 31, 2011

Utilities Caf’h Bonds
03% 54% g 19
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5.6%
Info Tech
20.5%
Energy
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Materials
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14.3%
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9.3%
Info Tech
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Energy
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13.6%

Mercer

75




Defined Contribution Performance Evaluation Report State of Nevada - Multiple Plans

Fund Profile

Tier 1IB - International Equity - AllianceBernstein International Value Fund Advisor - ABIYX

Share Class: Advisor Benchmark: MSCI EAFE NET WHT

Investment Philosophy

The International Equity Investment Policy Group (IPG), chaired by Sharon Fay, centrally manages the AllianceBernstein International Value Fund as a team.
AllianceBernstein attempts to capitalize on mispricings through intensive bottom-up fundamental research and a disciplined valuation process. Through extensive field
research, AllianceBernstein's staff of analysts estimates the long-term earnings power and dividend growth of companies and assesses each company within a given
industry, studying demand, growth, market share trends, and cost-to-price relationships for each product line. The IPG then constructs a portfolio from the most
undervalued stocks available. The portfolio holds 30 to 50 stocks with no explicit constraints on country or sector concentration. The team has an aversion to
aggressive market timing and tends to keep the cash level under 5%. The firm invests opportunistically in emerging markets up to a maximum of 25%.

Portfolio Analysis & Key Observations Country Analysis as of March 31, 2011
Positive Impact on Performance 250
= Underweight allocation to consumer staples; overweight allocation to energy .
and telecommunications
20.0
= On a regional basis, overweight allocation to the Netherlands, Italy and
France 5
g 15.0
= Qut-of-benchmark exposure to Canada and South Korea <:‘z
= Top 10 holdings ING Groep (29.8% return), Societe Generale (20.6% return), § 10.0
Telecom ltalia (18.7% return), Allianz (18.2% return) and National Australia 3 _
Bank (10.0% return)
5.0 | -
Negative Impact on Performance 0.0 ‘ (ﬂ H
= _Overwc_eight allocation to consumer discretionary; underweight allocation to 7}@“ <§>oé‘ &s\c?’ &,@ \é\& \@* é@&*’ \\,é@ {9@’0 @\?’
industrials b R < & & ¢ & §
N e & S
= On a regional basis, overweight allocation to Japan; underweight allocation to \){\\& @
Germany and Australia
. . M AllianceBernstein International Value Fund Advisor IMSCI EAFE NET WHT
= Top 10 holdings Novartis (-3.7% return), E.On (0.2% return), AstraZeneca
(0.3% return) and Rio Tinto (0.8% return)
Key Facts and Figures
Portfolio Manager: Kevin F. Simms; Henry S. D'Auria; Total Fund Assets: $2,315 Million Expense Ratio (Net): 0.97%
Sharon E. Fa - . .
Y Total Share Class Assets: $700 Million Mercer Median Expense Ratio (Net): 1.05%
Portfolio Manager Average Tenure: 7.3 Years
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Defined Contribution Performance Evaluation Report

Fund Profile

State of Nevada - Multiple Plans

Tier 1IB - International Equity - AllianceBernstein International Value Fund Advisor - ABIYX

Comparison with the Mercer Mutual Fund World ex US/EAFE Equity Universe

Performance after fees and Percentile Ranking for periods ended March 2011
Rates of Return (%pa)

Comparison with the Mercer Mutual Fund World ex US/EAFE Equity Universe
Risk and Return Characteristics vs. MSEAFENUSD and Percentile Ranking for the 5 years ended Mar 2011
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Defined Contribution Performance Evaluation Report

Fund Profile

State of Nevada - Multiple Plans

International Equity - AllianceBernstein International Value Fund Advisor - ABIYX

Fund Sector Allocation as of March 31, 2011

MSCI EAFE Sector Allocation as of March 31, 2011
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Defined Contribution Performance Evaluation Report State of Nevada - Multiple Plans

Fund Profile

Tier 1IB - International Equity - Dodge & Cox International Stock Fund - DODFX

Share Class: Benchmark: MSCI EAFE NET WHT

Investment Philosophy

The fund seeks long-term growth of principal and income. It invests primarily in a diversified portfolio of equity securities issued by non-U.S. companies from at least
three different foreign countries, including emerging markets. It focuses on countries whose economic and political systems appear more stable and are believed to
provide some protection to foreign shareholders. The fund invests primarily in medium-to-large, well-established companies based on standards of the applicable
market.

Portfolio Analysis & Key Observations Country Analysis as of March 31, 2011
Positive Impact on Performance 250
= Underweight allocation to consumer staples and utilities; overweight .

allocation to telecommunications 200
= On aregional basis, underweight allocation to Japan - .
= Notable contributors included Alcatel-Lucent (96.6% return), Lukoil (25.3% g 15.0

return), Aegon (22.2% return), and Unicredit (19.2% return) <=‘z

g2 100

Negative Impact on Performance ©
= Qverweight allocation to information technology and consumer discretionary 5.0
= On a regional basis, holdings in emerging markets 0.0 H ‘ T ‘
= Notable detractors included Fujitsu (-17.7% return), Nokia (-17.5% return), & O & ) 2 ® s D

FujiFilm (-13.6% return), and Cemex (-13.1% return) & R & & & & g

& N & R N
& ) oM & N
& N
N
EDodge & Cox International Stock Fund I MSCI EAFE NET WHT
Key Facts and Figures
Portfolio Manager: Diana S. Strandberg; C. Bryan Total Fund Assets: $45,650 Million Expense Ratio (Net): 0.65%
Cameron; John A. Gunn - . .
' Total Share Class Assets: $45,918 Million Mercer Median Expense Ratio (Net): 1.05%

Portfolio Manager Average Tenure: 7.8 Years
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Defined Contribution Performance Evaluation Report

Fund Profile

State of Nevada - Multiple Plans

Tier 1IB - International Equity - Dodge & Cox International Stock Fund - DODFX

Comparison with the Mercer Mutual Fund World ex US/EAFE Equity Universe
Performance after fees and Percentile Ranking for periods ended March 2011
Rates of Return (%pa)
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Comparison with the Mercer Mutual Fund World ex US/EAFE Equity Universe
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Comparison with the Mercer Mutual Fund World ex US/EAFE Equity Universe
Return and Std Deviation for the 5 Years ended M ar 2011

(returns are after fees - calculated monthly) - Median
18.5 T
'
'
1
'
155F 1 1
1
'
1
L ' i
125 !
'
1
1 a
95l ! a
' a
'
a
'
° o 5 14 °
65 a = (=] o
“e o a
= 5%e E?Euﬂu—gnh
§- a E&EIEFE a
T esp . 2 o
H o2
EI e e R e e ]
@?%Eﬂa
osl =
° o
REIIEI
oy &
251 1279 a
o
re a
1
'
55 1
'
'
'
85 H
'
'
'
115 H
0.0 9.1 182 273 36.4 155

Std Deviation (% pa)
M Dodge & Cox Internati@® MSEAFENUSD

Monthly Excess Return vs MSEAFENUSD (96)

Excess Return vs MSEAFENUSD in the Mercer Mutual Fund World ex US/EAFE Equity Universe
Dodge & Cox International Stock from Apr 2006 to Mar 2011 (after fees)

6.0%

3.0%

0.0%

3.0%

6.0% -

Apr2006 Sep2006 Feb2007  Jul2007 Dec2007 May2008 Oct2008 Mar2009 Aug2009 Jan2010 Jun2010 Nov2010

m— Rising Markets =—Falling Markets
Rolling 3 Year Excess Return (%pa) vs MSEAFENUSD  ------- Lower Quartile
- Median ---- Upper Quartile

T 12%

-4%

-8%

+12%

ASNNIAVISIN A (Bd9s) umay ssaox3

Mercer

80




Defined Contribution Performance Evaluation Report

Fund Profile

State of Nevada - Multiple Plans

International Equity - Dodge & Cox International Stock Fund - DODFX

Fund Sector Allocation as of March 31, 2011

MSCI EAFE Sector Allocation as of March 31, 2011
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Defined Contribution Performance Evaluation Report State of Nevada - Multiple Plans

Fund Profile

Tier 1IB - Domestic Equity - CRM Mid Cap Value Fund Institutional - CRIMX

Share Class: Institutional Benchmark: Russell Midcap Value

Investment Philosophy

The Fund, under normal circumstances, invests at least 80% of its assets in a diversified portfolio of equity and equity related securities of companies with market
capitalizations at the time of initial purchase similar to those in the Russell Midcap Value Index that are publicly traded on a U.S. securities market. CRM invests in
under-followed, out-of-favor companies that are undergoing strategic changes such as divestitures, new products, new management, mergers, and acquisitions. CRM
tries to invest in these companies before other investors recognize the beneficial impacts of the changes.

Portfolio Analysis & Key Observations Style Analysis

Positive Impact on Performance

= Overweight allocations to the information technology and health 5 Year Period - Rolling 3 Years ending Mar 31, 2011
care sectors and an underweight position in the financials sector 100%

= Stock selection in the financials and materials sectors

= Notable contributors to performance included St. Jude Medical 80%
(20.4% return), NYSE Euronext (18.3% return) and Viacom (17.8%
return)

60% -
Negative Impact on Performance
= An underweight exposure to the energy sector 40% 1

= Stock selection in the energy, utilities and industrials sectors

= Notable detractors from performance included Comerica 20% 1

Incorporated (-12.8% return), Guess (-16.4% return) and Activision
Blizzard (-10.5% return)

0% ; ; ; ; ;
Jun-06 Dec-06 Jun-07 Dec-07 Jun-08 Dec-08 Jun-09 Dec-09 Jun-10 Dec-10

[ORussell 1000 Value EMRussell 1000 Growth CORussell 2000 Value ERussell 2000 Growth

Key Facts and Figures

Portfolio Manager: Jay B. Abramson; Robert L. Total Fund Assets: $4,154 Million Expense Ratio (Net): 0.79%

Rewey I Total Share Class Assets: $2,697 Million Mercer Median Expense Ratio (Net): 0.97%

Portfolio Manager Average Tenure: 10.5 Years
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Defined Contribution Performance Evaluation Report

Fund Profile

Tier 1IB - Domestic Equity - CRM Mid Cap Value

Fund Institutional - CRIMX

State of Nevada - Multiple Plans

Rates of Return (%pa

Comparison with the Mercer Mutual Fund US Equity Mid Cap Value Universe
Performance after fees and Percentile Ranking for periods ended March 2011

Comparison with the Mercer Mutual Fund US Equity Mid Cap Value Universe
Risk and Return Characteristics vs. RUMCV and Percentile Ranking for the 5 years ended Mar 2011
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Defined Contribution Performance Evaluation Report

Fund Profile

State of Nevada - Multiple Plans

Domestic Equity - CRM Mid Cap Value Fund Institutional - CRIMX

Fund Sector Allocation as of March 31, 2011

Russell Midcap Value Sector Allocation as of March 31, 2011
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29.0%

Mercer

84




Defined Contribution Performance Evaluation Report

Fund Profile

State of Nevada - Multiple Plans

Tier 1IB - Domestic Equity - Columbia Mid Cap Value Opportunity Fund R4 - RMCVX

Share Class: R4

Benchmark: Russell Midcap Value

Investment Philosophy

The investment seeks long-term capital appreciation. The fund normally invests at least 80% of assets in equity securities of medium-sized companies whose market
capitalizations at the time of purchase fall within the range of the Russell Midcap Value index. It may invest up to 25% of assets in foreign investments. The fund may
invest up to 20% of assets in stocks of smaller or larger companies, preferreds, convertibles, or other.

Portfolio Analysis & Key Observations

Style Analysis

Positive Impact on Performance
= QOverweight allocation and stock selection in industrials
= Stock selection in materials and consumer staples

= Top 10 holdings Cigna (20.9% return), Eastman Chemical Company
(18.7% return), Lorillard (17.7% return), LSI (13.5% return) and XL
Group (13.2% return)

Negative Impact on Performance
= Stock selection in consumer discretionary

= Top 10 holdings CIT Group (-9.7% return) and Newfield Exploration
(5.4% return)

5 Year Period - Rolling 3 Years ending Mar 31, 2011
100% -

80% -

60%

40% -

20% -

0% T T T T T T T T T
Jun-06 Dec-06 Jun-07 Dec-07 Jun-08 Dec-08 Jun-09 Dec-09 Jun-10 Dec-10

[ORussell 1000 Value WRussell 1000 Growth CORussell 2000 Value ERussell 2000 Growth

Key Facts and Figures

Portfolio Manager: Steve Schroll; Laton Spahr; Total Fund Assets: $2,382 Million Expense Ratio (Net): 1.02%

Paul Stocking

Portfolio Manager Average Tenure: 7.0 Years

Total Share Class Assets: $462 Million Mercer Median Expense Ratio (Net): 0.97%

Mercer
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Defined Contribution Performance Evaluation Report

Fund Profile

State of Nevada - Multiple Plans

Tier 1IB - Domestic Equity - Columbia Mid Cap Value Opportunity Fund R4 - RMCVX

Comparison with the Mercer Mutual Fund US Equity Mid Cap Value Universe
Performance after fees and Percentile Ranking for periods ended March 2011
Rates of Return (%pa)

Comparison with the Mercer Mutual Fund US Equity Mid Cap Value Universe
Risk and Return Characteristics vs. RUMCV and Percentile Ranking for the 5 years ended Mar 2011
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Defined Contribution Performance Evaluation Report

Fund Profile

State of Nevada - Multiple Plans

Domestic Equity - Columbia Mid Cap Value Opportunity Fund R4 - RMCVX

Fund Sector Allocation as of March 31, 2011

Russell Midcap Value Sector Allocation as of March 31, 2011
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Defined Contribution Performance Evaluation Report State of Nevada - Multiple Plans

Fund Profile

Tier 1IB - Domestic Equity - Hartford MidCap HLS IA - HIMCX

Share Class: Inst Benchmark: Russell Midcap

Investment Philosophy

The fund typically invests in high quality, established mid cap companies with good balance sheets, strong management teams, and market leadership in their
industry.

Portfolio Analysis & Key Observations Style Analysis

Positive Impact on Performance

= Overweight allocation to health care; underweight allocation to 5 Year Period - Rolling 3 Years ending Mar 31, 2011
financials and telecommunications 100%

= Top 10 holdings Polycom (33.0% return), Harley-Davidson (22.9%
return), AmerisourceBergen (16.2% return), Lennox International
(11.6% return) and Lincare Holdings (11.4% return) 80%

Negative Impact on Performance 60%

= Underweight allocation to energy; overweight allocation to
information technology 40%

= Top 10 holdings PACCAR (-8.5% return), SEI Investments (0.4%

return) and M&T Bank (2.4% return)
20%

0% ; ; T
Jun-06 Dec-06 Jun-07 Dec-07 Jun-08 Dec-08 Jun-09 Dec-09 Jun-10 Dec-10

[ORussell 1000 Value WRussell 1000 Growth CORussell 2000 Value ERussell 2000 Growth

Key Facts and Figures

Portfolio Manager: Philip Ruedi; Mark Whitaker Total Fund Assets: $755 Million Expense Ratio (Net): 0.69%

Portfolio Manager Average Tenure: 0.9 Years Mercer Median Expense Ratio (Net): 0.95%
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Defined Contribution Performance Evaluation Report

Fund Profile

State of Nevada - Multiple Plans

Tier 1IB - Domestic Equity - Hartford MidCap HLS IA - HIMCX

Comparison with the Mercer Mutual Fund US Equity Mid Cap Core Universe
Performance after fees and Percentile Ranking for periods ended March 2011
Rates of Return (%pa)
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Defined Contribution Performance Evaluation Report

Fund Profile

Domestic Equity - Hartford MidCap HLS IA - HIMCX

State of Nevada - Multiple Plans

Fund Sector Allocation as of March 31, 2011

Russell Midcap Sector Allocation as of March 31, 2011
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Defined Contribution Performance Evaluation Report State of Nevada - Multiple Plans

Fund Profile

Tier 1IB - Domestic Equity - Lazard US Mid Cap Equity Portfolio Open - LZMOX

Share Class: Open Benchmark: Russell Midcap

Investment Philosophy

The Mid Cap Equity strategy is based on bottom-up stock selection with an emphasis on undervalued sectors and industries. Lazard seeks inexpensively priced
companies that are financially productive with a catalyst that should create sustainable returns over the long term. The firm focuses on financial productivity and the
long-term sustainability of returns rather than just price to earnings multiples and earnings projections. In-house fundamental research and financial analysis is key to
the stock selection process. Macro, political, and economic factors are also considered.

Portfolio Analysis & Key Observations Style Analysis

Positive Impact on Performance

= Stock selection in industrials and utilities 5 Year Period - Rolling 3 Years ending Mar 31, 2011

= Lack of exposure to telecommunications 100%

= Top 10 holdings Energen (31.1% return), Dover (13.0% return),
Rockwell Collins (11.7% return), Ingram Micro (10.2% return) and 80%
Parker-Hannifin (10.1% return)

. 60%
Negative Impact on Performance

= Stock selection in consumer staples, health care, consumer
. . . . 0, a
discretionary and financials 40%

= Molson Coors Brewing (-6.0% return), Ralcorp Holdings (5.3%
return), Newell Rubbermaid (5.5% return) and Ball Corp. (5.6% 20% -
return)

0% ; ; ; ; ; ; ; ; ;
Jun-06 Dec-06 Jun-07 Dec-07 Jun-08 Dec-08 Jun-09 Dec-09 Jun-10 Dec-10

ORussell 1000 Value BRussell 1000 Growth CRussell 2000 Value ERussell 2000 Growth

Key Facts and Figures

Portfolio Manager: Andrew D. Lacey; Christopher | Total Fund Assets: $208 Million Expense Ratio (Net): 1.17%

H. Blake; Robert A. Failla Total Share Class Assets: $65 Million Mercer Median Expense Ratio (Net): 0.95%

Portfolio Manager Average Tenure: 6.8 Years
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Defined Contribution Performance Evaluation Report State of Nevada - Multiple Plans

Fund Profile

Tier 1IB - Domestic Equity - Lazard US Mid Cap Equity Portfolio Open - LZMOX

Comparison with the Mercer Mutual Fund US Equity Mid Cap Core Universe Comparison with the Mercer Mutual Fund US Equity Mid Cap Core Universe
Performance after fees and Percentile Ranking for periods ended March 2011 Risk and Return Characteristics vs. RUMC and Percentile Ranking for the 5 years ended Mar 2011
Rates of Return (%pa)
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Defined Contribution Performance Evaluation Report

Fund Profile

State of Nevada - Multiple Plans

Domestic Equity - Lazard US Mid Cap Equity Portfolio Open - LZMOX

Fund Sector Allocation as of March 31, 2011

Russell Midcap Sector Allocation as of March 31, 2011
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Defined Contribution Performance Evaluation Report State of Nevada - Multiple Plans

Fund Profile

Tier 1IB - Domestic Equity - Munder Mid-Cap Core Growth Fund Y - MGOY X

Share Class: Y Benchmark: Russell Midcap Growth

Investment Philosophy

The Mid Cap Select Fund is managed by Tony Dong. The strategy employs a growth-at-a-reasonable price philosophy using a process that combines a multi-factor
model with fundamental research. Munder screens for stocks in a capitalization range of $750 million to $10 billion for a variety of growth factors then scores the
stocks using a multi-factor model. Fundamental analysis is then conducted on stocks that score well in the model. Sector weights are similar to those of the S&P
MidCap 400 benchmark and the median market capitalization is typically in line with the S&P 400 and Russell Mid-Cap benchmarks.

Portfolio Analysis & Key Observations Style Analysis

Positive Impact on Performance

= Overweight allocation to utilities and financials; underweight 5 Year Period - Rolling 3 Years ending Mar 31, 2011
allocation to information technology 100%

= Top 10 holdings Kansas City Southern (13.8% return), Mettler-
Toledo International (13.7% return), Skyworks Solutions (13.2%
return) and Cognizant Technology Solutions (11.1% return) 80%

Negative Impact on Performance 60% |
= Underweight allocation to health care
= Top 10 holdings Gentex (2.7% return) and Macerich (5.6% return) 40%

20%

0%
Jun-06 Dec-06 Jun-07 Dec-07 Jun-08 Dec-08 Jun-09 Dec-09 Jun-10 Dec-10

[ORussell 1000 Value ERussell 1000 Growth COJRussell 2000 Value ERussell 2000 Growth

Key Facts and Figures

Portfolio Manager: Tony Y. Dong; Brian S. Total Fund Assets: $4,869 Million Expense Ratio (Net): 1.10%
Matuszak; Andy Y. Mui Total Share Class Assets: $2,914 Million Mercer Median Expense Ratio (Net): 0.99%

Portfolio Manager Average Tenure: 4.9 Years
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Defined Contribution Performance Evaluation Report State of Nevada - Multiple Plans

Fund Profile

Tier 1IB - Domestic Equity - Munder Mid-Cap Core Growth Fund Y - MGOY X

Comparison with the Mercer Mutual Fund US Equity Mid Cap Growth Universe Comparison with the Mercer Mutual Fund US Equity Mid Cap Growth Universe
Performance after fees and Percentile Ranking for periods ended March 2011 Risk and Return Characteristics vs. RUMCG and Percentile Ranking for the 5 years ended Mar 2011
Rates of Return (%pa)
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Comparison with the Mercer Mutual Fund US Equity Mid Cap Growth Universe Excess Return vs RUMCG in the Mercer Mutual Fund US Equity Mid Cap Growth Universe
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Defined Contribution Performance Evaluation Report

Fund Profile

State of Nevada - Multiple Plans

Domestic Equity - Munder Mid-Cap Core Growth Fund Y - MGOY X

Fund Sector Allocation as of March 31, 2011

Russell Midcap Growth Sector Allocation as of March 31, 2011
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Defined Contribution Performance Evaluation Report State of Nevada - Multiple Plans

Fund Profile

Tier 1IB - Domestic Equity - Columbia Acorn Fund A - LACAX

Share Class: A Benchmark: Russell Midcap Growth

Investment Philosophy

Wanger follows the same bottom-up, GARP investment philosophy for all its products. The firm looks for stocks of lesser-known companies that show healthy growth
of economic value and some type of sustainable economic advantage.

Portfolio Analysis & Key Observations Style Analysis

Positive Impact on Performance

= Stock selection and an underweight allocation to information 5 Year Period - Rolling 3 Years ending Mar 31, 2011
technology 100%

= Stock selection in industrials

= Top 10 holdings Lululemon Athletica (30.2% return), Alexion 80%
Pharmaceuticals (22.5% return), Informatica (18.5% return), Metler-
Toledo International (13.7% return) and Ametek (11.9% return)

60% |

Negative Impact on Performance

= Stock selection in energy, health care, consumer discretionary, 40% 1

financials and materials

= Stock selection and an underweight allocation to consumer staples 20%

= Top 10 holdings Crown Castle International (-2.9% return),
Abercrombie & Fitch (2.2% return) and Donaldson (5.4% return)

0% ; ; ; ; ; ; T T T
Jun-06 Dec-06 Jun-07 Dec-07 Jun-08 Dec-08 Jun-09 Dec-09 Jun-10 Dec-10

[ORussell 1000 Value WRussell 1000 Growth CORussell 2000 Value ERussell 2000 Growth

Key Facts and Figures

Portfolio Manager: Charles P. McQuaid; Robert A. | Total Fund Assets: $19,156 Million Expense Ratio (Net): 1.07%
Mohn; P. Zachary E . . .
onn: achary =gan Total Share Class Assets: $3,883 Million Mercer Median Expense Ratio (Net): 0.99%

Portfolio Manager Average Tenure: 17.7 Years
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Defined Contribution Performance Evaluation Report State of Nevada - Multiple Plans

Fund Profile

Tier 1IB - Domestic Equity - Columbia Acorn Fund A - LACAX

Comparison with the Mercer Mutual Fund US Equity Mid Cap Growth Universe Comparison with the Mercer Mutual Fund US Equity Mid Cap Growth Universe
Performance after fees and Percentile Ranking for periods ended March 2011 Risk and Return Characteristics vs. RUMCG and Percentile Ranking for the 5 years ended Mar 2011
Rates of Return (%pa)
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Defined Contribution Performance Evaluation Report

Fund Profile

Domestic Equity - Columbia Acorn Fund A - LACAX

State of Nevada - Multiple Plans

Fund Sector Allocation as of March 31, 2010

Russell Midcap Growth Sector Allocation as of March 31, 2011
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Defined Contribution Performance Evaluation Report

Fund Profile

State of Nevada - Multiple Plans

Tier 1IB - Domestic Equity - Columbia Small Cap Value Fund Il Z - NSVAX

Share Class: Z

Benchmark: Russell 2000 Value

Investment Philosophy

The objective of the fund is to seek long-term growth of capital by investing in companies believed to be undervalued. The fund employs a disciplined investment

process that combines quantitative value screens with proprietary fundamental research and risk management.

Portfolio Analysis & Key Observations

Style Analysis

Positive Impact on Performance

Overweight allocation and stock selection in industrials and
information technology; underweight allocation and stock selection
in financials

Stock selection in energy, health care and materials

Top 10 holdings Georgia Gulf (53.8% return), ION Geophysical
(49.6% return), HealthSpring (40.9% return), Patriot Coal (33.4%
return) and Textainer Group Holdings (31.5% return)

Negative Impact on Performance

Stock selection in consumer staples

5 Year Period - Rolling 3 Years ending Mar 31, 2011
100% -

80%

60% |

40% -

20% -

0% ; ; ; ; T T T
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[ORussell 1000 Value WRussell 1000 Growth CORussell 2000 Value ERussell 2000 Growth

Key Facts and Figures

Portfolio Manager: Christian K. Stadlinger; Jarl
Ginsberg

Portfolio Manager Average Tenure: 8.5 Years

Total Fund Assets: $1,973 Million Expense Ratio (Net): 1.11%
Total Share Class Assets: $1,300 Million Mercer Median Expense Ratio (Net): 1.08%

Mercer
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Defined Contribution Performance Evaluation Report State of Nevada - Multiple Plans

Fund Profile

Tier 1IB - Domestic Equity - Columbia Small Cap Value Fund Il Z - NSVAX

Comparison with the Mercer Mutual Fund US Equity Small Cap Value Universe Comparison with the Mercer Mutual Fund US Equity Small Cap Value Universe
Performance after fees and Percentile Ranking for periods ended March 2011 Risk and Return Characteristics vs. RU2000VUSD and Percentile Ranking for the 5 years ended Mar 2011
Rates of Return (%pa)
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Defined Contribution Performance Evaluation Report

Fund Profile

State of Nevada - Multiple Plans

Domestic Equity - Columbia Small Cap Value Fund Il Z - NSVAX

Fund Sector Allocation as of April 30, 2011

Russell 2000 Value Sector Allocation as of March 31, 2011

Telecom Utilities
0.0% 3.2% Consumer Disc
11.0%

Materials

0,
7.3% Consumer Staples

3.2%
Info Tech

14.7%

Energy
7.8%

Financials
26.5%

Industrials
19.3%

Health Care
7.0%

Utilities

6.1%  Consumer Disc

9.4%

Consumer Staples
3.0%

Telecom
0.5%

Materials
6.6%

Info Tech
9.5% Energy

8.6%

Industrials
14.5%
T
Health Care Financials
5.8% 36.1%

Mercer

102




Defined Contribution Performance Evaluation Report State of Nevada - Multiple Plans

Fund Profile

Tier 1IB - Domestic Equity - Wells Fargo Advantage Special Small Cap Val Fd A - ESPAX

Share Class: A Benchmark: Russell 2000 Value

Investment Philosophy

Jim Tringas, who had been an analyst on the team, assumed the role of portfolio manager in April 2002. The philosophy of management has been the one constant
at the fund since inception; a focus on companies selling at heavy discounts to their intrinsic value that have strong cash flow or high return on equity. Tringas
typically favors traditional value sectors, such as industrials and finance. Portfolio holdings have risen as a result of the increase in assets under management, but
are expected to settle in at approximately 140 stocks going forward.

Portfolio Analysis & Key Observations Style Analysis

Positive Impact on Performance

= Underweight allocation to financials; overweight allocation to 5 Year Period - Rolling 3 Years ending Mar 31, 2011
information technology 100%

= Top 10 holdings Mueller Industries (12.3% return), Validus Holdings
(9.7% return), Wendy's/Arby’'s Group (9.3% return) and Imation
(8.1% return) 80%

Negative Impact on Performance 60% |

= Underweight allocation to health care and energy; overweight
allocation to consumer discretionary 40% -

= Quantum (-32.3% return), UMB Financial (-9.4% return), Viad
(-5.9% return) and Heidrick & Struggles International (-2.4% return)

20% -

0% ; ; ; ¥ ;
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ORussell 1000 Value BRussell 1000 Growth CRussell 2000 Value ERussell 2000 Growth

Key Facts and Figures

Portfolio Manager: James M. Tringas; Robert Total Fund Assets: $916 Million Expense Ratio (Net): 1.34%
Rifkin Total Share Class Assets: $508 Million Mercer Median Expense Ratio (Net): 1.08%

Portfolio Manager Average Tenure: 5.0 Years
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Defined Contribution Performance Evaluation Report

Fund Profile

State of Nevada - Multiple Plans

Tier 1IB - Domestic Equity - Wells Fargo Advantage Special Small Cap Val Fd A - ESPAX

Comparison with the Mercer Mutual Fund US Equity Small Cap Value Universe
Performance after fees and Percentile Ranking for periods ended March 2011
Rates of Return (%pa)
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Defined Contribution Performance Evaluation Report

Fund Profile

State of Nevada - Multiple Plans

Domestic Equity - Wells Fargo Advantage Special Small Cap Val Fd A - ESPAX

Fund Sector Allocation as of March 31, 2011

Russell 2000 Value Sector Allocation as of March 31, 2011
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Defined Contribution Performance Evaluation Report State of Nevada - Multiple Plans

Fund Profile

Tier 1IB - Domestic Equity - Oppenheimer Main Street Small- & Mid-Cap Fund Y - OPMYX

Share Class: Y Benchmark: Russell 2000

Investment Philosophy

The Fund's objective is to provide long-term growth of capital by investing in a broad spectrum of primarily small-cap value and growth stocks (defined as companies
with market capitalizations less than or equal to the largest company in the Russell 2000 index). The Fund invests in the stocks of smaller, dynamic companies. The
Fund typically holds 1,000 or more growth and value stocks. The disciplined investment process evaluates stocks using multiple factors that can impact the price of
astock. Time-tested for over 30 years, this method is designed to adapt to changes in the marketplace.

Portfolio Analysis & Key Observations Style Analysis

Positive Impact on Performance

= Notable contributors included Holly (49.4% return), Fossil (32.9% 5 Year Period - Rolling 3 Years ending Mar 31, 2011
return) and TIBCO Software (38.3% return) 100%

Negative Impact on Performance 80%

= Underweight allocation to energy and information technology;
overweight allocation to consumer discretionary and financials

60%

= Notable detractors included Salix Pharmaceuticals (-25.4% return),
Capella Education (-25.2% return) and Dolby Laboratories (-26.2%

return) 40% -

20% -
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[ORussell 1000 Value ERussell 1000 Growth COJRussell 2000 Value ERussell 2000 Growth

Key Facts and Figures

Portfolio Manager: Matthew P. Ziehl; Raman Total Fund Assets: $3,997 Million Expense Ratio (Net): 0.83%
Vardharaj; Benjamin Ram Total Share Class Assets: $1,062 Million Mercer Median Expense Ratio (Net): 1.06%

Portfolio Manager Average Tenure: 1.7 Years
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Defined Contribution Performance Evaluation Report State of Nevada - Multiple Plans

Fund Profile

Tier 1IB - Domestic Equity - Oppenheimer Main Street Small- & Mid-Cap Fund Y - OPMYX

Comparison with the Mercer Mutual Fund US Equity Small Cap Core Universe Comparison with the Mercer Mutual Fund US Equity Small Cap Core Universe
Performance after fees and Percentile Ranking for periods ended March 2011 Risk and Return Characteristics vs. RU2000USD and Percentile Ranking for the 5 years ended Mar 2011
Rates of Return (%pa)
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Defined Contribution Performance Evaluation Report

Fund Profile

State of Nevada - Multiple Plans

Domestic Equity - Oppenheimer Main Street Small- & Mid-Cap Fund Y - OPMY X

Fund Sector Allocation as of March 31, 2011

Russell 2000 Sector Allocation as of March 31, 2011
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Defined Contribution Performance Evaluation Report State of Nevada - Multiple Plans

Fund Profile

Tier 1IB - Domestic Equity - KEELEY Small Cap Value Fund A - KSCVX

Share Class: A Benchmark: Russell 2000

Investment Philosophy

The fund seeks long-term capital appreciation through investments in small-capitalization companies (generally $3.5 billion and below at time of purchase) that are
undervalued, but have stable or improving earnings records and stable balance sheet. The fund managers focus on evaluating companies with financial productivity,
solid management, a sound business model, and competitive advantages.

Portfolio Analysis & Key Observations Style Analysis

Positive Impact on Performance

= Overweight allocation to energy and materials; underweight 5 Year Period - Rolling 3 Years ending Mar 31, 2011
allocation to financials and consumer discretionary 100%

= Stock selection in industrials

= Notable contributors included Lufkin Industries (50.1% return), Titan 80% |
International (36.2% return) and Trinity Industries (38.2% return)

) 60%
Negative Impact on Performance
= Underweight allocation to information technology and health care 000
-
= Notable detractors included Marcus (-17.3% return), Greenhill & Co.
(-18.9% return) and EnPro Industries (-12.6% return)

20% -

0% T T T T T T
Jun-06 Dec-06 Jun-07 Dec-07 Jun-08 Dec-08 Jun-09 Dec-09 Jun-10 Dec-10

[ORussell 1000 Value WRussell 1000 Growth CORussell 2000 Value ERussell 2000 Growth

Key Facts and Figures

Portfolio Manager: John L. Keeley, Jr. Total Fund Assets: $4,186 Million Expense Ratio (Net): 1.39%
Portfolio Manager Average Tenure: 18.0 Years Total Share Class Assets: $3,480 Million Mercer Median Expense Ratio (Net): 1.06%
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Defined Contribution Performance Evaluation Report

Fund Profile

State of Nevada - Multiple Plans

Tier 1IB - Domestic Equity - KEELEY Small Cap Value Fund A - KSCVX

Comparison with the Mercer Mutual Fund US Equity Small Cap Core Universe
Performance after fees and Percentile Ranking for periods ended March 2011
Rates of Return (%pa)
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Comparison with the Mercer Mutual Fund US Equity Small Cap Core Universe
Risk and Return Characteristics vs. RU2000USD and Percentile Ranking for the 5 years ended Mar 2011
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Defined Contribution Performance Evaluation Report

Fund Profile

Domestic Equity - KEELEY Small Cap Value Fund A -

State of Nevada - Multiple Plans

KSCVX

Fund Sector Allocation as of March 31, 2011

Russell 2000 Sector Allocation as of March 31, 2011
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Defined Contribution Performance Evaluation Report State of Nevada - Multiple Plans

Fund Profile

Tier 1IB - Domestic Equity - Hartford Small Company HLS IA - HIASX

Share Class: Inst Benchmark: Russell 2000 Growth

Investment Philosophy

The Hartford Small Company HLS Fund is subadvised by three Wellington Management Company strategies Small Cap Growth, Small Cap Intersection, and Smaller
Companies. Portfolio manager Steve Angeli of Wellington manages a majority of the assets in the Small Cap Growth strategy, while the remaining funds are divided
between the Small Cap Intersection team with a larger percentage of assets and the Smaller Companies strategy with a smaller percentage. Angeli attempts to find
companies that are at an inflection point in their business life cycle. The team focuses on finding emerging growth companies that exhibit high revenue growth,
accelerating profitability, and gaining and/or leading market positions. Angeli will buy fallen angels and turnaround stocks, provided he sees a catalyst for change.

Portfolio Analysis & Key Observations Style Analysis

Positive Impact on Performance

= Overweight allocation to energy; underweight allocation to 5 Year Period - Rolling 3 Years ending Mar 31, 2011
telecommunications 100%

= Top 10 holdings Green Mountain Coffee Roasters (96.6% return),
United Rentals (46.3% return), Wellcare Health Plans (38.8%
return), TIBCO Software (38.3% return) and Regeneron 80%
Pharmaceuticals (36.9% return)

60%
Negative Impact on Performance
= Overweight allocation to consumer discretionary and utilities 40%

= Top 10 holdings Jabil Circuit (2.0% return)

20%

0% -+ ; ; ; ; ;
Jun-06 Dec-06 Jun-07 Dec-07 Jun-08 Dec-08 Jun-09 Dec-09 Jun-10 Dec-10

ORussell 1000 Value ERussell 1000 Growth COJRussell 2000 Value ERussell 2000 Growth

Key Facts and Figures

Portfolio Manager: Multiple Total Fund Assets: $745 Million Expense Ratio (Net): 0.75%

Portfolio Manager Average Tenure: 4.3 Years Total Share Class Assets: Unavailable Mercer Median Expense Ratio (Net): 1.10%
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Defined Contribution Performance Evaluation Report State of Nevada - Multiple Plans

Fund Profile

Tier 1IB - Domestic Equity - Hartford Small Company HLS IA - HIASX

Comparison with the Mercer Mutual Fund US Equity Small Cap Growth Universe Comparison with the Mercer Mutual Fund US Equity Small Cap Growth Universe
Performance after fees and Percentile Ranking for periods ended March 2011 Risk and Return Characteristics vs. RU2000GUSD and Percentile Ranking for the 5 years ended Mar 2011
Rates of Return (%pa)
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Comparison with the Mercer Mutual Fund US Equity Small Cap Growth Universe Excess Return vs RU2000GUSD in the Mercer Mutual Fund US Equity Small Cap Growth Universe
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Defined Contribution Performance Evaluation Report

Fund Profile

State of Nevada - Multiple Plans

Domestic Equity - Hartford Small Company HLS IA - HIASX

Fund Sector Allocation as of March 31, 2011

Russell 2000 Growth Sector Allocation as of March 31, 2011
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Defined Contribution Performance Evaluation Report State of Nevada - Multiple Plans

Fund Profile

Tier 1IB - Domestic Equity - Baron Growth Fund Retail - BGRFX

Share Class: Retail Benchmark: Russell 2000 Growth

Investment Philosophy

Baron seeks to invest in companies that are currently undervalued or overlooked by the broad investment market. To be considered for the portfolio, such companies
must have stable or improving fundamentals, clear competitive advantages, and strong growth potential. Baron's approach is long term in scope and the firm will hold
out of favor names providing the investment thesis remains compelling.

Portfolio Analysis & Key Observations Style Analysis

Positive Impact on Performance
= Stock selection in health care 5 Year Period - Rolling 3 Years ending Mar 31, 2011
= Overweight allocation and stock selection in energy 100%
= Holdings in industrials

= Notable contributors included AMERIGROUP (46.3% return), 80%
CARBO Ceramics (36.5% return) and Molycorp (20.3% return)

60%
Negative Impact on Performance

= Stock selection and underweight allocation to information 40% |
technology

= Holdings in financials
20%

= Notable detractors included Strayer Education (-13.6% return),
MSCI (-5.5% return) and SEACOR Holdings (-8.5% return)

O% T T T T T T T T
Jun-06 Dec-06 Jun-07 Dec-07 Jun-08 Dec-08 Jun-09 Dec-09 Jun-10 Dec-10

[ORussell 1000 Value WRussell 1000 Growth CORussell 2000 Value ERussell 2000 Growth

Key Facts and Figures

Portfolio Manager: Ronald Baron Total Fund Assets: $6,901 Million Expense Ratio (Net): 1.35%

Portfolio Manager Average Tenure: 17.0 Years Total Share Class Assets: $5,597 Million Mercer Median Expense Ratio (Net): 1.10%
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Defined Contribution Performance Evaluation Report

Fund Profile

State of Nevada - Multiple Plans

Tier 1IB - Domestic Equity - Baron Growth Fund Retail - BGRFX

Comparison with the Mercer Mutual Fund US Equity Small Cap Growth Universe
Performance after fees and Percentile Ranking for periods ended March 2011
Rates of Return (%pa)

Comparison with the Mercer Mutual Fund US Equity Small Cap Growth Universe
Risk and Return Characteristics vs. RU2000GUSD and Percentile Ranking for the 5 years ended Mar 2011
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Defined Contribution Performance Evaluation Report

Fund Profile

Domestic Equity - Baron Growth Fund Retail - BGRFX

State of Nevada - Multiple Plans

Fund Sector Allocation as of March 31, 2011

Russell 2000 Growth Sector Allocation as of March 31, 2011
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Defined Contribution Performance Evaluation Report

Fund Profile

State of Nevada - Multiple Plans

Tier 11l - Domestic Equity - Neuberger Berman Socially Responsive Fund Investor - NBSRX

Share Class: Investor

Benchmark: Russell 1000 Growth

Investment Philosophy

The Socially Responsible Investment product blends quantitative screens with qualitative analysis to identify stocks for the portfolio. Portfolios are created from the
bottom up, with social screens applied to the universe of strong investment candidates according to client guidelines.

Portfolio Analysis & Key Observations Style Analysis

Positive Impact on Performance

= Overweight allocation to energy, utilities and industrials; 5 Year Period - Rolling 3 Years ending Mar 31, 2011

underweight allocation to information technology and consumer
discretionary

= Top 10 holdings Altera (23.9% return), BG Group (22.5% return),
Covidien (14.2% return), Danaher (10.1% return) and 3M (9.0% 80%
return)

100%

60% -
Negative Impact on Performance

= Overweight allocation to materials 40% -

= Top 10 holdings Procter & Gamble (-3.5% return) and Yahoo (0.3%

return)
20%

0% T

Jun-06 Dec-06 Jun-07 Dec-07 Jun-08 Dec-08 Jun-09 Dec-09 Jun-10 Dec-10

[ORussell 1000 Value WRussell 1000 Growth CORussell 2000 Value ERussell 2000 Growth

Key Facts and Figures

Portfolio Manager: Arthur Morretti; Ingrid S. Dyott; | Total Fund Assets: $1,671 Million

ii . Ladiwal -
Sajjad S. Ladiwala Total Share Class Assets: $762 Million
Portfolio Manager Average Tenure: 7.3 Years

Expense Ratio (Net): 0.95%
Mercer Median Expense Ratio (Net): 0.90%

Mercer
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Defined Contribution Performance Evaluation Report

Fund Profile

State of Nevada - Multiple Plans

Tier 11l - Domestic Equity - Neuberger Berman Socially Responsive Fund Investor - NBSRX

Comparison with the Mercer Mutual Fund US Equity Large Cap Growth Universe
Performance after fees and Percentile Ranking for periods ended March 2011
Rates of Return (%pa)

Comparison with the Mercer Mutual Fund US Equity Large Cap Growth Universe
Risk and Return Characteristics vs. RU1000GUSD and Percentile Ranking for the 5 years ended Mar 2011
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Defined Contribution Performance Evaluation Report State of Nevada - Multiple Plans

Fund Profile

Domestic Equity - Neuberger Berman Socially Responsive Fund Investor - NBSRX

Fund Sector Allocation as of March 31, 2011 Russell 1000 Growth Sector Allocation as of March 31, 2011
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Defined Contribution Performance Evaluation Report State of Nevada - Multiple Plans

Fund Profile

Tier 11l - Domestic Equity - Parnassus Equity Income Fund Investor - PRBLX

Share Class: Investor Benchmark: Russell 1000 Growth

Investment Philosophy

The fund seeks to invest in good businesses that have high returns on capital, above-average growth prospects, ethical business practices, and sustainable
competitive advantages. The team believes the most attractive opportunities for investments are when companies with good business fundamentals become
temporarily undervalued due to market sentiments. The investment philosophy dictates that sound macroeconomic analysis combined with fundamental research is
the most effective way to indentify attractive investments. The portfolio manager likes to buy companies that are growing faster than the rest of the economy, and at
attractive valuations.

Portfolio Analysis & Key Observations Style Analysis

Positive Impact on Performance

= Overweight allocation to utilities; underweight allocation to 5 Year Period - Rolling 3 Years ending Mar 31, 2011
consumer discretionary and materials 100%

= Top 10 holdings Emergen (31.1% return), Accenture (13.4% return),

Mastercard (12.4% return) and QUALCOMM (11.1% return)
80%

Negative Impact on Performance
) ) . ) 60%
= Underweight allocation to industrials

= Top 10 holdings Cisco Systems (-14.9% return), Procter & Gamble
(-3.5% return), Bank of New York Mellon (-0.8% return) and Waste 40% 1
Management (2.2% return)
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[ORussell 1000 Value EMRussell 1000 Growth CORussell 2000 Value ERussell 2000 Growth

Key Facts and Figures

Portfolio Manager: Todd Ahlsten Total Fund Assets: $3,903 Million Expense Ratio (Net): 0.99%

Portfolio Manager Average Tenure: 10.0 Years Total Share Class Assets: $3,414 Million Mercer Median Expense Ratio (Net): 0.90%
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Defined Contribution Performance Evaluation Report State of Nevada - Multiple Plans

Fund Profile

Tier 11l - Domestic Equity - Parnassus Equity Income Fund Investor - PRBLX

Comparison with the Mercer Mutual Fund US Equity Large Cap Growth Universe Comparison with the Mercer Mutual Fund US Equity Large Cap Growth Universe
Performance after fees and Percentile Ranking for periods ended March 2011 Risk and Return Characteristics vs. RU1000GUSD and Percentile Ranking for the 5 years ended Mar 2011
Rates of Return (%pa)
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Domestic Equity - Parnassus Equity Income Fund Investor - PRBLX

Fund Sector Allocation as of March 31, 2011

Russell 1000 Growth Sector Allocation as of March 31, 2011
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Fund Profile

Tier 11l - Global Equity - Mutual Global Discovery Fund A - TEDIX

Share Class: A Benchmark: MSCI World NET WHT

Investment Philosophy

The investment seeks capital appreciation. The fund invests the equity portion of its portfolio primarily to predominantly in mid- and large cap companies, with the
remaining portion of its equity portfolio in smaller companies. Mid- and large cap companies are considered to be those with market capitalization values greater than
$1.5 billion. It expects to invest substantially and may invest up to 100% of assets in foreign securities, which may include sovereign debt and participations in foreign
government debt. The fund does not intend to invest more than a portion (no more than 25%) of assets in securities of issuers located in emerging market countries.

Portfolio Analysis & Key Observations Country Analysis as of March 31, 2011
Positive Impact on Performance
60.0
= Underweight allocation to information technology and materials
= On a regional basis, underweight allocation to Japan; overweight allocation to 50.0 =
France
S 400 |
= Top 10 holdings Pfizer (17.2% return), GDF Suez (13.3% return), Royal g
Dutch Shell (10.7% return), Vodafone Group (9.0% return) and British <:°(’ 300
American Tobacco (7.4% return) 2 '
3 200
Negative Impact on Performance 100
= Underweight allocation to energy; overweight allocation to consumer staples ‘ ‘ F H
. ) . ) 0.0 ‘ ‘ ‘ ‘ ‘ L [ I |
= On aregional basis, overweight allocation to Hong Kong '
& N @ N Q& ) & & S &
. > &P & 2 NG [ S Ca Q’O'
= CVS Caremark (-0.9% return), Pernod Ricard (-0.9% return) and Kraft Foods 59\ @g o & 0@« S N é\@ i R
0 ) IS & S S J
(0.4% return) & @ & X ¢
\)(\
@ Mutual Global Discovery O MSCIWorld NET WHT
Key Facts and Figures
Portfolio Manager: Peter Langerman; Philippe Total Fund Assets: $19,517 Million Expense Ratio (Net): 1.42%
B -Trelat - . .
rugere-irela Total Share Class Assets: $8,610 Million Mercer Median Expense Ratio (Net): 1.08%
Portfolio Manager Average Tenure: 4.0 Years
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Tier 11l - Global Equity - Mutual Global Discovery Fund A - TEDIX

Comparison with the Mercer Mutual Fund Global Equity Universe Comparison with the Mercer Mutual Fund Global Equity Universe
Performance after fees and Percentile Ranking for periods ended March 2011 Risk and Return Characteristics vs. MSWN and Percentile Ranking for the 5 years ended Mar 2011
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Global Equity - Mutual Global Discovery Fund A - TEDIX

Fund Sector Allocation as of March 31, 2011

MSCI World Sector Allocation as of March 31, 2011
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Tier 11l - Global Equity - American Funds Capital World Gro & Inc Fd R-3 - RWICX

Share Class: R-3

Benchmark: MSCI World NET WHT

Investment Philosophy

CR&M's investment philosophy is that extensive global research and a flat organizational structure encouraging participatory decision-making will produce superior
investment portfolios. The goal is for each portfolio manager to invest according to his own convictions in order to produce a portfolio that is diversified by portfolio

management style.

Portfolio Analysis & Key Observations

Country Analysis as of March 31, 2011

Positive Impact on Performance

= Overweight allocation to telecommunications; underweight allocation to
materials

= On a regional basis, underweight allocation to Japan; overweight allocation to
France

= Top 10 holdings GDF Suez (13.3% return), Philip Morris International (13.2%
return), Banco Santander (11.0% return) and Royal Dutch Shell (10.7%
return)

Negative Impact on Performance

= Underweight allocation to energy; overweight allocation to utilities
= On aregional basis, underweight allocation to the US

= Qut-of-benchmark exposure to Taiwan

= Top 10 holdings Microsoft (-8.5% return), Novartis (-3.7% return) and BP
(0.8% return)

60.0

50.0 —

40.0

30.0

20.0

Country Allocation

10.0

. L1

@ American Funds Capital World G&I Fund 0 MSCIWorld NET WHT

Key Facts and Figures

Portfolio Manager: Stephen E. Bepler; Mark E.
Denning; Jeanne K. Carroll

Portfolio Manager Average Tenure: 7.1 Years

Total Fund Assets: $82,237 Million
Total Share Class Assets: $2,524 Million

Expense Ratio (Net): 1.13%
Mercer Median Expense Ratio (Net): 1.08%
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Fund Profile

Tier 11l - Global Equity - American Funds Capital World Gro & Inc Fd R-3 - RWICX

Comparison with the Mercer Mutual Fund Global Equity Universe Comparison with the Mercer Mutual Fund Global Equity Universe
Performance after fees and Percentile Ranking for periods ended March 2011 Risk and Return Characteristics vs. MSWN and Percentile Ranking for the 5 years ended Mar 2011
Rates of Return (%pa)
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Global Equity - American Funds Capital World Gro & Inc Fd R-3 - RWICX

Fund Sector Allocation as of March 31, 2011

MSCI World Sector Allocation as of March 31, 2011
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Appendix A - Legislative, Regulatory, and Judicial Updates

DOL Postpones Provider Fee Disclosure Deadline
= Retirement plan fiduciaries and service providers have more time to comply with provider-to-sponsor fee disclosure regulations, thanks to a DOL
extension
= DOL originally published an interim-final regulation on July 16, 2010
0 Rules require certain covered service providers to employee pension benefit plans to disclose their direct and indirect compensation to
plan fiduciaries
= Assists plan fiduciaries in understanding the reasonableness of fees being charged
= Helps assess potential conflicts of interest that might affect the quality of services
= An extension from July 16, 2011 to January 1, 2012, will:
0 Ensure that the DOL has time to get the final rule right
o Allow plans and their service providers time to undertake orderly and efficient compliance efforts following publication of the final rule

7th Circuit Rejects “Stock-Drop” Claims
= 401(k) plan participants claimed fiduciaries violated ERISA’s prudence standards by offering an employer stock fund
= No recovery on stock-drop claim
o 7th Circuit found no fiduciary violation when a company’s stock price declined and participants’ 401(k) accounts suffered losses due to a
‘business transaction that turned out very badly’
= Participants could diversify into at least three other investment options
= The company was ‘fundamentally sound’ and did not face imminent collapse
= Fiduciaries had adequate monitoring procedures
= Employee communications classified the stock fund as a volatile, high-risk investment
= Fiduciaries’ disclosures had no deliberate misstatements or material omissions
=  Section 404(c) doesn't give fiduciaries a free pass
o Doesn't relieve fiduciaries of their duty to prudently select and continue offering investments
0 404(c) ‘safe harbor’ shields fiduciaries from liability for losses incurred but ‘only with respect to decisions that the participant can make’
= Although the 7th Circuit only has jurisdiction in lllinois, Indiana and Wisconsin, this ruling may raise the governance bar for fiduciaries on
investment-related claims and could hold sway in other federal courts

Obama Retirement Policy Initiatives in Proposed 2012 Budget Plan
= Budget plan unveiled February 14, 2011
0 PBGC authority to raise premiums (congress currently sets premiums)
=  Would allow PBGC board of directors to set premiums and charge higher premiums to firms whose plans pose a higher risk to the
agency
0 Eased minimum distribution and rollover rules
=  Would exempt individuals from taking required minimum distributions if the total value of their tax-favored plan and IRA
accumulations does not exceed $50k at the start of the year in which the individual turns 70 %
= DB plan annuities would not count toward the $50k threshold
0 More workplace plans sought
= Would require every employer — except very small or new ones — to offer ‘automatic IRAs' if it doesn’t sponsor a qualified plan or
excludes significant groups of employees from coverage
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= Tax incentives for small employers to set up qualified plans would double
o E-filing
=  Would authorize the IRS to require plan sponsors to file certain benefit plan tax information electronically rather than in paper

401(k) Participants Challenge Unitized Stock Funds and Plan Fees
= Participants challenged the unitized stock fund structure on two fronts:
0 Cash buffer causes investment drag
o Infrequent traders subsidized frequent traders because of transaction costs, causing a transactional drag
= Court focused on fiduciaries’ decision-making process and whether or not they ever came to a solid conclusion
o Plan fiduciaries and recordkeeper discussed unitized format, including costs and benefits of various solutions
0 Issues were also discussed with fiduciaries of the parent company’s 401(k) plan, who had decided to adopt a honunitized format for the
parent’s plan
o0 Plan’s unitized structure remained unchanged and nothing in the record indicated the plan’s fiduciaries ever made a decision regarding
the plan — that is, actually determined whether the costs of making changes outweighed the benefits, or vice versa
= Company could still prevail if fiduciaries can show that they in fact made a decision after balancing competing interests and did not abuse their
discretion
= Court divided, case proceeds

= Another claim alleged that prudent fiduciaries would have solicited competitive bids for recordkeeping services on a periodic basis — about once
every three years
= Court said failure to solicit competitive bids after expiration of a recordkeeping contract may be a breach of fiduciary duties
= Are bids needed to evaluate recordkeeping fees?
o Court gave fiduciaries credit for using independent consultants to periodically review recordkeeping fees
o0 Decided that participants should have a chance to prove fiduciaries did not do enough to ensure fees were reasonable
= Court took into consideration participants’ allegations that the consultants did not unequivocally endorse fee levels
= 7th Circuit did not specifically say competitive bidding was required and instead sent issue back to lower court
= Appellate court did not suggest that fiduciaries must choose the least expensive recordkeeper, if they have good reasons for preferring a more
expensive vendor
= Court divided, case proceeds

Stable Value Funds
= U.S. Government Accountability Office completed its review of issues related to stable value funds and the securities lending practices of
investment pools. The review concluded by excluding stable value funds from its focus and making the following recommendations to the
Department of Labor in its review of the asset class:
o DOL should review the situations that can cause an investment contract to lose its contracted book value coverage in order to help plan
sponsors avoid difficulties in future
o0 DOL should require plan sponsors to provide specific disclosures to participants regarding risks of stable value funds. (DOL response was
that the risk disclosures that are already required for all investment options are adequate)
0 DOL should follow recommendations made in 2009 ERISA Advisory Council review of stable value funds to publish more guidance to plan
sponsors and plan participants about the risks, structure and dynamics of stable value funds.
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Appendix B - Investment Manager Updates

Dodge & Cox — News Item Dated March 31, 2011: Implementation of Senior Management Succession Plan
Dodge & Cox confirmed that several long-planned senior management changes will take effect at the end of the first quarter.

Ken Olivier now holds the Chairman and CEO roles, and his former role of President passes to Dana Emery and Charles Pohl, who become Co-
Presidents. Emery will retain her role as Director of Fixed Income and Pohl will remain Chief Investment Officer. John Gunn, the previous Chairman, is
now Chairman Emeritus and remains on the firm’s Board of Directors. Olivier inherited the CEO role from Gunn last year.

Mercer View

Dodge & Cox has a record of making executive and board appointments in a careful, incremental manner and these changes are in line with past practice.
Dodge & Cox telegraphed these changes over a year before Gunn’s target retirement date, and the transparency of the firm’s transition plan provides
Mercer with confidence that the individuals involved can make a seamless transition and maintain their involvement with their respective investment
teams. There has been no deviation in the succession plan since it was originally announced.

While Mercer does not foresee any transition or succession issues given the very long time these individuals have worked together as senior leaders of
the firm, the creation of Co-Presidents may lead to succession issues when Olivier (57 years old) eventually retires. Mercer will monitor this situation in but
considers it a minor issue for the foreseeable future with no bearing on the existing Overall Ratings or Business Management factor scores.

Similarly, Mercer does not believe Lambert’'s pending departure from the FIIPC and retirement at year end has any bearing on the fixed income ratings.
While a senior member of the team, he has been in a client-facing role for a number of years and Mercer did not consider him to be a key decision maker
or primary contributor to the team’s idea generation or portfolio construction processes. Therefore, Mercer does not recommend any changes to the
ratings of the fixed income strategies at this time.

Fidelity Investments/Pyramis Global Advisors/[FMRCo. — News Item Dated March 31, 2011: Boyce Greer Appointed Head
of Institutional Investments

Pyramis/Fidelity announced that Boyce Greer has been named Head of Institutional Investments for Fidelity Asset Management and Vice Chairman of
Pyramis. Reporting to Greer will be Young Chin, CIO for Pyramis; Chris Sullivan, Bond Group President; and Bob Brown, Money Market Group President.

Mercer Comment

The firm is comprised of three primary entities: FMRCo (Fidelity Management and Research Company), which primarily targets the US retail market;
Pyramis Global Advisors, which primarily targets the institutional market; and FIL (Fidelity International), which primarily targets the retail market outside of
North America. There is overlap between the Pyramis and FMRCo organizations, which Fidelity jointly brands as Fidelity Asset Management. This News
Item applies only to FMRCo and Pyramis. FMRCo has always been the senior partner in the relationship but influence within the organization appears to
be moving to Pyramis.

Both FMRCo and Pyramis report to Ron O’Hanley, who came on board in May 2010 in the role of President of Asset Management and Corporate
Services. The Pyramis business head (Kevin Uebelein) and FMRCo business head (Jacques Perold) report to O’'Hanley. Until the current announcement,
the individuals named above reported to the business heads.
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With the current announcement, Fidelity takes further action to separate asset management and distribution services. Greer, a 23-year FMRCo veteran is
now responsible for institutional investing across both Pyramis and FMRCo, and Brown, Chin and Sullivan now report to Greer. Sales and distribution
remain with Uebelein and Perold.

The restructuring comes across as fragmented, and the distinction between FMRCo and Pyramis is not obvious outside Fidelity.

Chin has always overseen institutional equity management, and the portfolio managers providing the institutional investment services have been Pyramis
employees. Chin’s role remains the same under the new structure.

With respect to fixed income, product development has been driven by each of the FMRCo and Pyramis organizations, and this does not change going
forward. However, FMRCo has always been responsible for providing the fixed income investment management services to both organizations. The
current announcement reverses the Pyramis and FMRCo roles. Brown and Sullivan (and their supporting investment management teams) retain their
existing investment management duties, but under the Pyramis operation. Pyramis will now provide sub-advisory services to FMRCo. The impact of the
change is difficult to ascertain at this time, but it appears to be a net benefit to Pyramis and a net loss for FMRCo to the extent that the fixed income team
focuses its future efforts on managing strategies targeted to the institutional market. However, as there do not seem to be any immediate implications for
any of the Pyramis or FMRCo fixed income strategies, Mercer is not proposing any ratings changes.

State Street Global Advisors (SSgA) — Research View Dated May 10, 2011: Meeting with Alistair Lowe

This was a first meeting with Alistair Lowe in his role as CIO of Global Equities. Lowe has been with SSGA since the firm acquired what had been the old
County Nat West business (passive and small active quant) from Gartmore in 1996. Lowe first worked with overall SSGA CIO, Rick Lacaille, at County
Nat West.

At SSGA Lowe originally worked on the macro and currency side of the business and was appointed overall Equity CIO in mid 2010 when long term head,
Arlene Rockefeller, retired. Lowe heads up the three broad equity teams — Developed Equities, Enhanced and Emerging Markets. The salient points to
come out of the meeting are recorded below:

On taking the job, Lowe undertook what he termed a talent assessment. This resulted in the departures of the heads of Developed Equities in Australia
and the US. There were other departures and some limited movement of people between regions. Lowe acknowledged some departures were needed
just to cut costs as assets under management in active equities had been declining (US equities business went from $11bn to under $1bn).

Lowe is not a CIO who is likely to lead the investment debate. Rather he sees it as his job to create an environment which frees investors to do their job.
He aims to minimize the bureaucracy to which they are exposed and to provide them with the resources they need.

Lowe was concerned that SSGA had too much of a silo mentality. There was limited idea sharing between different regional teams and between the three
broad equity teams. This has long been one of our observations on SSGA and in the not so distant past Lacaille had claimed they were addressing this —
why reinvent the wheel if some other team had already done the work. It would seem they still had work to do here.

The performance planning process is being used to encourage more co-operation as individuals have been given an objective to initiate/participate in,
cross team research projects. Lowe acknowledged it needs people to genuinely recognize the benefits of this for it to really work as the main
goal/remuneration package is linked to the performance of individual products. He gave some example of co-operation working. For example the heads
of Australia and Canada are working together. Their markets are very similar in nature and thus there ought to be synergies in research projects. He is
encouraging more travel — Mark Webster, Head of Europe, has spent some time in Japan. Of note, costs are still an issue — Lowe talked of people tacking
office visits on to holidays. He has also got the different offices working on different markets. For example the European and Australian teams each did a
project on US equities. Overall, the aim is to get cross-border idea sharing ingrained in the teams.
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He talked briefly about remuneration packages. For the portfolio managers, bonuses are linked more to performance than to revenue. The performance
element is linked to 1-year (30%) and 3-year (70%) returns. It is structured such that performance at half of target outperformance results in median
bonus levels (McLagan used as benchmark). There is a revenue link and a management discretion element. The research team bonuses are also now
linked in some way to the performance of the signals they develop. We did not spend much time on this subject.

Mercer asked why the teams have separated in the way they are. Would greater linkage encourage the idea sharing they are keen to promote? Lowe
had looked at this. While they might not have ended up with the three teams they have if starting from scratch, Lowe does not feel the existing structure is
wrong per se. Changing it would cause more disruption than would be justified by any benefits it might bring.

Lowe acknowledged there had been some minor delays in introducing the new dynamic models, though claimed the slippage was weeks rather than
months. These are the changes that will lead to varying factor weights. On the main developed products these will form perhaps 25% of the model and
should only make a significant difference in markets which are not in ‘steady state’. The most recent note on global equity strategies comments in more
detail on the likely changes. As Mercer has noted before, in due course they are likely to offer more aggressive products which make greater use of the
dynamic model. There is apparently a cross-border project going on looking at simulations on how this approach would have worked historically.

State Street Global Advisors (SSgA) — Research Note Dated February 4, 2011: Update on Passive Equity

Issues to watch

It appears that SSgA (particularly in the passive equity business) is attempting to be a ‘one stop shop’ for clients looking for passive market exposure as it
is continuously expanding its passive product platform. While its breadth of products can be viewed as a competitive advantage, it is important product
proliferation does not impact the firm’'s ongoing ability to manage its core competencies. Mercer will continue to review changes within the team,
particularly the transition from Paul Brakke to Blake as the Global Head of Index Equity.

Highlights

At the management level, SSgA is currently undergoing some organizational changes. On December 31, 2010, Paul Brakke retired from his position as
Senior Managing Director and head of SSgA Global Structured Products Group (GSPG). Blake, who was previously responsible for overseeing non-U.S.
indexing, succeeded Brakke as the Global Head of Index Equity. Brakke will continue to serve in an advisory role at the firm. As a result of the
restructuring, John Tucker and Mike Feehily have assumed the roles of co-heads of the North American region. In addition, the team in Boston has
recently appointed three strategy heads to manage day-to-day operations and the various equity asset classes. While Mercer does not anticipate these
changes will significantly affect the overall investment process, Mercer will continue to monitor the transition between all of these roles.

With regard to securities lending, State Street had to impose gates and withdrawal restrictions on some of its lending funds in recent years. Blake
reassured Mercer that the withdrawal limits have been terminated, and all gates have been lifted.

Victory Capital Management — Research View Dated February 24, 2011: Firm Change and Organizational Update
Meeting highlights

On February 15, 2011, Victory Capital Management (“Victory”) announced changes at the senior management level. Dave Brown and Chris Ohmacht
were appointed co-Chief Executive Officers. They succeed Robert Wagner, who remains with the firm as Chairman. This development successfully
completes the transition of the firm’s executive leadership that began last September.
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Up until this announcement, Mercer received the impression that Victory might continue to make team acquisitions and expand. Wagner's more removed
role makes us wonder about the strategic direction of Victory and whether the acquisition activity, on which Wagner was the architect, has now ended.

Robert Wagner was hired by Victory in 2004 from Gartmore Emerging Managers LLC (“Gartmore”), where he participated in various hiring activities and
team lift-outs. At the time, Victory was looking to build out its investment platform and Wagner brought an important expertise. During Wagner’s tenure, he
participated in the lift-out of various teams, including Matthias Knerr's international equity team from DB Advisors and Margaret Lindsay’s international
small cap team from Fiduciary Trust.

Until recently, Mercer was told the firm was still open to further team lift-outs, hirings, etc. Other potential expansions were considered but have been
unsuccessful; and one team launch, a fixed income hedge fund initiative, has since been closed. Today, it appears that at least in the immediate future,
Victory has no plans on any further team lift-outs. The firm continues to operate in a boutique structure and has eight independent teams.

Given that Wagner is more of a builder and less of an operator — and that Victory is no longer in a building phase — it only made sense to find a successor.

Wagner hired David Brown from Gartmore in 2004, where he was Chief Financial Officer and Chief Operating Officer. Brown contributes investment and
accounting knowledge. Ohmacht on the other hand has been with Victory since 1999, pre-dating Wagner, and contributes experience in sales and
relationship management. Both are members of Victory’'s Board of Directors and Management Committee.

Co-leadership situations can be tricky. Mercer was told that generally speaking, consensus is sought. On subjects where there is a difference of opinion,
the final decision lies with the person with greatest expertise (e.g. on client-related matters, Ohmacht has final authority; on investment matters Brown has
final authority).

Relative to Wagner, Brown and Ohmacht are in an earlier phase of their careers. As operators, it is expected that they may be more involved with the
investment teams. Current projects include the potential purchase of a new trading system. However, their involvement in the investment processes of the
teams should continue to be minimal.

Victory appears in a solid financial position and Mercer was told it is profitable. The firm counted $35.6 billion in assets under management at December
31, 2010.

Along with the closure of the fixed income hedge fund, Victory has cleaned up much of its organizational structure as it relates to the parent company. A
small securities lending business and a trust company were taken from Victory and transferred back to parent company KeyBank directly. This is a
significant development because it allowed Victory to show a high revenue base on a much-reduced cost structure. On these grounds, the firm re-
negotiated its profit-sharing terms with the bank. While previously, Victory kept roughly 30% of its profits, this percentage has now been increase to nearly
40%, a percentage Mercer believes is high among bank-owned affiliates.

During 2010, various products struggled on weak performance. The firm continues to support its teams and maintains the boutique-like structure.

Issues to watch

Although not a pressing concern, Mercer will confirm with the investment teams in future meetings that the new management allows enough independence
and that everyone is reasonably satisfied.

Asset inflows to some products have been low. Although it is understandable in the recent economic climate, asset stability is an issue to watch.
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Victory Capital Management — Research Note Dated March 30, 2011: Diversified Large Cap Update

Issues to watch

Larry Babin alluded that the team could be adding a junior analyst in the near future. This should serve as an additional resource and liaison between the
investment team and the ERT, however the core decision making team of Babin, Danes and Raines will remain the same.

Highlights

This meeting served as an update on Victory’s Diversified Equity strategy led by Larry Babin. The investment process remains unchanged and the close
knit team continues to remain stable. The strategy continues to be the flagship strategy for the firm and largest Victory equity offering. The investment
team continues to operate autonomously from the bank-led organization.

Babin alluded to the announcement of a junior analyst addition to the team. This person would be from Victory’s Equity Research Team (ERT) and
someone whom Babin hand selected. Similar to the addition of Marty Shagrin a few years ago, Mercer expects this person to gradually build up research
responsibilities while acting as a liaison between the investment team and ERT. This person will serve as an additional dedicated resource to the team.
Mercer believes this analyst addition signifies the team’s importance to the firm and latitude it is afforded to add analysts as it deems necessary. .

Babin continues to impress us and it is apparent he is a passionate investor. The dynamic among the three senior portfolio managers is one of mutual
respect and it is evident Babin values both Carolyn Raines and Paul Danes as equals. Babin, Raines and Danes are strengths of the strategy as each
one is challenged and held accountable for their recommendations.

The firm announced changes to its senior management team. Dave Brown and Chris Ohmaht have completed their transition to co-Chief Executive
Officers. They succeed Robert Wagner, who remains with the firm as Chairman. This development successfully completes the transition of the firm's
executive leadership that began last September. The changes will be gradual and Mercer does not expect this to impact the Diversified Equity investment
team directly. Mercer is comfortable with the changes occurring at the senior level and deem the team to be satisfied with them as well.
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Appendix C — Mercer Update

Intellectual Capital — White Papers/Surveys
= Table of Asset Returns - from 1991 to 2010
= Mercer videos on global vs. domestic equity, defined contribution and pension risk management
= Climate Change Scenarios — Implications for Strategic Asset Allocation
= Marking Sense of Market Uncertainty
= Timber Investing
= Infrastructure Debt Investing
» |nsider Training Probe of Traditional Equity and Hedge Funds
* Fixed Income Investing in a Rising Yield Environment (Presentation)
= Perspectives on Bond Investments

Coming Soon...

= US DC Survey focusing on non-core investment options, custom target date funds and investment advice/managed accounts
= [Inflation or Deflation: Which Way to Go? - Finding an Adaptive Investment Structure
» Target Date Funds -Top 10 for the Next 10
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Appendix D - Disclosures

Important notices

© 2011 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 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.

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. 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.

Mercer's rating of an investment strategy signifies Mercer’s opinion as to the strategy’s
prospects for outperforming a suitable benchmark, on a risk-adjusted basis, over a full
market cycle. Strategies rated A are those assessed as having above average prospects.
Those rated B are those assessed as having average prospects. Those rated C are
assessed as having below average prospects. B+ is an intermediate category in between A
and B. If the rating shown is N, or if no rating is shown at all, this signifies that the strategy
is not currently rated by Mercer. Some strategies may carry an additional rating (e.g., T
(Higher Tracking Error), P (Provisional), W (Watch)). For the most recent approved ratings,
refer to your Mercer representative or to the Mercer Global Investment Manager Database
(GIMD™) as appropriate.

The term “strategy” is used in this context to refer to the process that leads to the
construction of a portfolio of investments, regardless of whether it is offered in separate
account format or through one or more funds. The rating assigned to a strategy may or may
not be consistent with its historical performance. While the rating reflects Mercer’s
expectations on future performance relative to its benchmark, Mercer does not provide any
guarantees that these expectations will be fulfilled.

Mercer does not generally take the investment management fees of a given manager into
account in determining ratings. Managers’ fees charged for a specific strategy will often
vary among investors, either because of differing account sizes, inception dates or other
factors. Mercer does not perform operational infrastructure due diligence or personal
financial or criminal background checks on investment managers.

Mercer’s research process and ratings do not include an evaluation of a manager’'s
custodian, prime brokerage, or other vendor relationships or an assessment of its back
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office operations. Research is generally limited to the overall investment decision-making
process used by managers.

Mercer's investment consulting business rates and/or recommends strategies of investment
managers, some of whom are either Mercer clients, Mercer affiliates or clients of Mercer’'s
affiliates. The services provided to those managers may include a broad range of
consulting services as well as the sale of licenses to use Mercer's proprietary software and
databases and/or subscriptions to Mercer's investment forums. Policies are in place to
address these and any other conflicts of interest that may arise in the course of Mercer’'s
business. This is only a summary of Mercer’s conflicts of interest. For more information on
Mercer’s conflict of interest policies, contact your Mercer representative.

Mercer manager universes are constructed using data and information provided to Mercer
either directly or via third party providers. The universes are intended to provide collective
samples of strategies that best allow for robust peer group comparisons to be conducted
over a chosen timeframe. Mercer does not assert that the peer groups are wholly
representative of and applicable to all strategies available to individual investors. Universe
distributions are calculated based on the data that was in our database at the time that the
universe was constructed, and may therefore change over time due to additional
information supplied by an investment manager or revisions to data.

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.

Mercer determines the time periods and specific mutual funds included in each Mercer
Mutual Fund Universe. The quarterly returns used to arrive at the open-end mutual fund
universe distributions are obtained from Lipper, Inc.

Performance data was supplied by Lipper, A Thomson Reuters Company, subject to the
following: Copyright 2011 © Thomson Reuters. All rights reserved. Any copying,
republication or redistribution of Lipper Information, including 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 Inc., as the supplier of performance data notes the following:

. Fund performance data is total return, and is preliminary and subject to revision.

e  Portions of the information contained herein have 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.
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e  Portions of the information contained in this report were derived by Mercer using
Content supplied by Lipper, A Thomson Reuters Company.

The time periods in the performance exhibits were determined by Mercer Investment
Consulting, Inc. (Mercer). The quarterly returns used to arrive at these cumulative statistics
were obtained from Lipper. Lipper data may reflect information from the previous twelve
months. Return streams for commingled and separate account vehicles are provided by the
investment manager and presented net of fees. Characteristic data for commingled and
separate account vehicles are provided by the investment managers.

Returns and security data for the Russell indices are provided by Russell/Mellon Analytical
Services.

Russell indices are trademarks/service marks of the Frank Russell Company. Russell® is a
trademark of the Frank Russell Company. Frank Russell Company is the source and owner
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. Frank Russell Company is not responsible for the formatting or
configuration of this material or for any inaccuracy in presentation thereof.
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Copyright MSCI 2011. 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.

Investment advisory services provided by Mercer Investment Consulting, Inc.
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