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In-State Travel Funds Transfer

« At the February 20, 2013 meeting, the Committee voted to
transfer $350 from the Operating Category (04) to In-State
Travel (03) to cover insufficient travel funds originally
approved during last budget cycle.

« This transfer proved to be insufficient to pay outstanding
credit card bills so a work program for an additional $300
was approved by the Chairman after the last meeting to
cover travel costs.

«  Work program documents and backup materials were
prepared by Dept. of Administration and outstanding bills
were paid at the end of March, 2013.
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NAGDCA Conference Travel

« At the February 20, 2013 meeting, the Committee asked staff
to review the available funding in 2013 for out-of-state travel
to the NAGDCA meeting in Louisville, Kentucky.

- If funding was available it would be preferable for two
Committee members who had not previously attended and
staff to attend the 2013 meeting — a total of three attendees.

« Thereis $3,761 available for travel and the registration fees
of $1,100 in the Operating category would cover two
attendees. Another $550 would have to be authorized for
expenditure for the third attendee.

« Airfare will probably be higher when funding for fiscal year is
available.
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”NAGDCA Conference Worksheet

NAGDCA Conference September 8-11, 2013
Travel Cost Worksheet

Personal
Vehicle Public
Date Lodging Bkfst Lunch Dinner Incidental Airfare Parking | Mileage | Transport Total

Carlos
Sun 9/8/2013 $154.00 $10.000 $15.00 $31.00 $5.00 $537.00 $18.00 $770.00
Mon 9/9/2013 $154.00 $31.00 $5.00 $190.00
Tue 9/10/2013 $154.00 $5.00 $159.00
Wed 9/11/2013 $15.00 $15.00
Steve
Sun 9/8/2013 $154.00 $10.00f $15.00 $31.00 $5.00 $537.00, $50.00 $33.90 $835.90
Mon 9/9/2013 $154.00 $31.00 $5.00 $190.00
Tue 9/10/2013 $154.00 $5.00 $159.00
Wed 9/11/2013 $15.00 $15.00
Reba
Sun 9/8/2013 $154.00 $10.00] $15.00 $31.00 $5.00 $537.00 $50.00 $33.90 $18.00 $853.90
Mon 9/9/2013 $154.00 $31.00 $5.00 $190.00
Tue 9/10/2013 $154.00 $5.00 $159.00
Wed 9/11/2013 $15.00 $15.00

TOTAL $3,551.80
Southwest flight leaves at 6:50 am and the return flight gets back to Reno at 5:20 pm

N evad a Budget $3,761.00
Difference $209.20
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Email Enrollment Campaign

« Mass email sent to state workers on April 16, 2013 resulted
in a significant increase in enrollments and payroll

contributions

« MassMutual reports 114 new enroliments in April/May
(compared to 73 in Q1 and 57 in Q4 of 2012 — last two

quarters)

« NDC office received new enrollment forms (there may be
some duplicates with the providers)
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Newsletters

Winter 2012 newsletter was released in the latter part of
March.

Spring 2013 newsletter will hopefully be released before the
end of June 2013

— ING will describe their new Retirement Plan Account app for
mobile phones

— MassMutual will describe the benefits of another fund(s) in their
lineup
— NDC quarterly meeting update
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Financial Soundings

On March 28, 2013, Financial Retirement Readiness
Analysis sent out approximately 3,292 packets to
MassMutual participants through nine different payroll
centers, including the State of Nevada, Carson City, cities of
Elko and Fallon, Central Lyon County, Henderson Libraries,
Douglas County Sewer, Reno Housing, and Tahoe Fire

Interest appears to be very high — significant positive calls to
NDC office

Copy of sample packet at back of binder (Staff Updates)

Nevada

Deferred Compensation

YOUR PLAN...
YOUR FUTURE 7



l
-

;

Regulatory Update

Staff will work with Chairman and Sr. Deputy Attorney
General to prepare updates

Will need to have updates completed by end of 2013 in order
to begin drafting RFP for release early 2014

RFP tentative schedule of events based on last RFP issued
in 2012 on following slide

A final draft of the RFP should be available for review and
approval by the Committee no later than the first quarterly
meeting in February of 2014
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Proposed RFP Timeline

Distribute RFP

Deadline for written submittal of provider questions,

clarifications, exceptions and protests of specifications

Response to provider questions

Sealed responses due to NDC and Segal

NDC Committee Evaluation/Discussion

Finalist Interviews

Announcement of Intent to Award

Contract Negotiation Begins

NDC Committee Review and Approve Final Contract
Contract to Board of Examiner’s for Approval
Transition work begins (if necessary)

Participant education

Transition to new provider(s) (if necessary)

March 5, 2014

March 21, 2014

March 28, 2014
April 30, 2014
June 21, 2014
July 19, 2014
July 19, 2014
July/August 2014
August 16, 2014
October 2014
July/August 2014
September/October/November 2014
January 1, 2015
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R4S Segal Rogerscasey

333 West 34th Street New York, NY 10001-2402 Vice President
T 212.251.5452 www.segaladvisors.com FPicarelli@Segalrc.com
May 28, 2013

Deferred Compensation Committee

State of Nevada

Nevada Deferred Compensation Program
Nevada State Library & Archives Building
100 North Stewart Street, Suite 210
Carson City, NV 89701

Dear Deferred Compensation Committee:
We have prepared this report to review the experience of the Employees Deferred Compensation Plan investment options through various
time periods ended March 31, 2013. We believe this report will help the Deferred Compensation Committee to better understand how the

investment options of the Plan have performed and will aid in evaluating any strength or weakness of the investment program.

It should be noted that the information set forth in this report is gathered through research from various mutual fund databases and the fund
families.

We look forward to meeting with you to discuss the performance results of the funds and answer any questions regarding our analysis.
Sincerely yours,

Francis Picarelli
Vice President
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This performance report (“Report”) is based upon information obtained by Segal RogersCasey. (“SRC") from third parties over which SRC does not exercise any control. Although the information
collected by SRC is believed to be reliable, SRC cannot verify or guarantee the accuracy or validity of such information or the uniformity of the manner in which such information was prepared. The
rates of return reflected herein are time weighted and geometrically linked on a monthly basis using a modified Dietz method. Monthly valuations and returns are calculated based on the assumptions
that all transactions and prices are accurate from the custodian and/or investment manager. The client to whom Segal RogersCasey delivers this Report (“Client”) agrees and acknowledges that this
Report has been prepared solely for the benefit of Client. SRC disclaims any and all liability that may arise in connection with Client’s conveyance (whether or not consented to by SRC) of the this
Report (in whole or in part) to any third party. Client further agrees and acknowledges that SRC shall have no liability, whatsoever, resulting from, or with respect to, errorsin or incompleteness of, the
information obtained from third parties. Client understands that the prior performance of an investment and/or investment manager is not indicative of such investment’s and/or investment manager’s
future performance. This Report does not constitute an offer or a solicitation of an offer for the purchase or sale of any security nor isit an endorsement of any custodian, investment and/or investment
manager.
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Financial Market Conditions: Review of First Quarter (Q1) 2013

Investment Performance: Summary by Asset Class

This section provides data on Q1 2013 investment performance for select market indices, as well as Segal Rogerscasey’s commentary.
Lo Asset Class Summary: Quarter to Date (QTD) and 1-Year Returns EQTD W1-Year
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World Equities U.S. Equities International EM Equities  U.S. Fixed Income International Fixed Commodities* Real Estate Private Equity**  Funds of Hedge
Equities Income Funds
Asset Class | Indices QTD | YTD |1-Year | 3-Year | 5-Year | 10-Year| World equity markets were positive in Q1. On a global-factor™* basis, price
Equities MSCI World (Net of dividends) 773 | 773 | 1185 | 846 223 8.88  momentum and analyst recommendations fared well, while price/book and volatility
Russell 3000 1107 | 1107 | 1457 | 1297 | 632 9.15 dragged. U.S. equ!tles.posted strong gains. Internqtlorjgl equities suffered relatlve[y
— from the Cyprus situation and pessimism on the viability of the euro, but they still
MSCI EAFE (Net of dividends) 513 | 513 | 11.26 | 500 | 089 | 969  jorformed well absolutely. Emerging market equities fell, impacted by slowing
MSCI EM (Net of dividends) -1.62 | -1.62 1.95 3.27 1.09 17.05 | economic growth in China.
Fixed Income | Barclays Capital Aggregate 012 | 012 | 377 | 552 | 547 | 502  Global fixed income ended Q1 in slightly negative territory. The U.S. market suffered
Citigroup Non-U.S. WGBI (Unhedged) | -3.83 | -3.83 | -2.16 3.33 2.28 5.58 | from an uptick in yields, but was almost flat. The weak Japanese yen and the banking
Other Commodity Splice* -0.29 | -029 | -4.00 | 223 | -8.43 | 3.01 | crisis in Cyprus weighed down non-U.S. fixed income.
NCREIF NPI 257 | 257 | 1052 | 1330 | 233 | 851 | |nthe commodity markets, most of the Dow Jones UBS Commodity group subindices
Thomson Reuters Private Equity** 3.75 | 926 | 1429 | 9.03 | 295 | 879  were down. Industrial metals, livestock, and precious metals underperformed
HFRI Fund of Funds Composite 346 | 3.46 | 4.88 213 | -0.22 3.86 | significantly. Energy fared well, followed by petroleum.
Funds of hedge funds gained in Q1, as measured by the HFRI Fund of Funds
*Commaodity Splice, a Segal Rogerscasey index, blends the DJ UBS Commaodity Index (50%) and the S&P GSCI Index Composite (3.5 percent).
(50%), rebalanced monthly.
+#Performance reported as of Q3 2012 because Q4 2012 and Q1 2013 performance data is not yet available. **Eactors are attributes that explain differences in equity performance. Stocks are sorted based on their

exposure to a particular factor, with the factor return being the difference in returns between stocks with

, high exposure and low exposure to a particular attribute.
Sources: eVestment Alliance, NCREIF, Thomson One and Hedge Fund Research, Inc.
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World Economy: Key Indicators

This section provides data on select United States and global economic indicators for Q1 2013 along with Segal Rogerscasey’s commentary.

GDP Growth

Real gross domestic product (GDP) in the U.S. grew at an annualized rate of 2.5 percent
in Q1, up from 0.4 percent in Q4. The adjacent graph shows annualized U.S. GDP
growth, along with the year-over-year (YoY) rolling percentage change in GDP.

Positives for Q1's growth included greater consumer spending despite a decrease in
disposable income, and increases across the fixed investment categories of inventories,
residential and nonresidential. While nonresidential investment growth was positive, it
slowed significantly. Detractors to GDP growth were net exports and government
spending, although government spending was less of a negative in Q1 versus Q4.

The savings rate, or personal saving as a percentage of disposable personal income,
declined from 4.7 percent to 2.6 percent.

The Bureau of Economic Analysis emphasized that Q1 data is incomplete and will be

U.S. GDP Growth: Annualized Quarterly and Year-over-Year (YoY) Rolling

subject to revisions. Revised data will be released on May 30.
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Monetary Policy

As its March meeting, the Federal Open Market Committee (FOMC) announced that it would continue
purchasing agency mortgage-backed securities (MBS) in the amount of $40 billion each month and long-term
Treasuries in the amount of $45 billion per month. The FOMC committed to maintaining its exceptionally low
target range for the Federal Funds Rate, between 0.0 and 0.25 percent, as long as unemployment is above
6.5 percent. Over the next one or two years, inflation is projected to be no more than 0.5 percent above the
FOMC's target of 2 percent.

The European Central Bank (ECB) continued to keep its target rate at 0.75 percent. Unemployment remained
fragmented in the region, with persistently high unemployment affecting countries such as Greece, Spain and
Portugal, while counties such as Austria, Germany, Luxembourg and the Netherlands had low unemployment.
Forecasted inflation decreased to 1.8 percent in Q1 from 2.5 percent in Q4 2012.

The Bank of Japan (BoJ) continued its low interest rate policy, maintaining rates at 0.0 to 0.1 percent. The
inflation target was changed to 2 percent with a time horizon of two years. The BoJ is proceeding with a major
loosening in its monetary stance, intending to double the monetary base and the amount of outstanding
Japanese government bonds and ETFs, and also to more than double the average remaining maturity of
Japanese government bond purchases.



Inflation

The headline Consumer Price Index (CPI)* was up 0.5 percent in Q1 and advanced 1.5
percent on a YoY basis. In March, gasoline, electricity and fuel oil declined while the food
index was unchanged. CPI was flat for January, rose 0.7 percent in February, and
declined 0.2 in March.

Core CPI, which excludes both food and energy prices, rose 0.1 percent in March,
bringing the YoY core CPI to 1.9 percent. Contributors for March included shelter, used
cars and trucks, medical care, personal care and airline fares. Detractors included
apparel, household furnishings and operations and tobacco.

* Headline CPlI is the CPI-U, the CPlI for all urban consumers.
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Break-Even Inflation

The adjacent graph shows the 10-year break-even inflation rate, which measures the
difference in yield between a nominal 10-year Treasury bond and a comparable 10-year
Treasury inflation-protected security bond (TIPS). The break-even inflation rate is an
indicator of the market's inflation expectations over the horizon of the bond.

During Q1, the 10-year break-even rate at 2.52 percent remained very close to Q4
2012's 2.45 percent. As noted on page 2 (see “Monetary Policy”), the FOMC is
maintaining quantitative easing due to concerns over the slow growth in the labor
market and the overall economy with the intent of keeping additional downward
pressure on interest rates. The FOMC also noted that longer-term inflation is not
projected to be more than 0.5 percent above its target of 2 percent.



Labor Market and the Unemployment Rate

The labor market was flat during Q1. The unemployment rate, which is represented by the green
area in the adjacent graph, fell to 7.6 percent in March from 7.8 percent in December. The
decrease was due to workers exiting the labor force. (For additional information on the labor-force
participation rate, see page 17.) On a net basis, nonfarm payroll increases were well below
expectations in March, as a mere 88,000 jobs were added. January and February’s nonfarm
payroll gains were revised upward to 148,000 jobs and 268,000 jobs respectively. The six-month
average change in nonfarm payrolls is shown in the adjacent graph as an orange line.
Construction contractors, service-producing industries and professional/business services
experienced weak job growth in March as compared to February. Manufacturing and government
employment declined. The one-month diffusion index* declined to 54.3 in March from 59.6 in
February.

The labor-force participation rate decreased slightly from Q4 2012's 63.6 percent to 63.3 percent

in Q1. The average workweek increased 0.1 from Q4 2012 to 34.6 in Q1. Average hourly earnings
were unchanged.

* Per the Bureau of Labor Statistics, figures are the percent of industries with employment increasing plus one-half of the
industries with unchanged employment, where 50 percent indicates an equal balance between industries with increasing
and decreasing employment.
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Consumer Sentiment

The University of Michigan Index of U.S. Consumer Sentiment is an economic indicator that
measures how confident individuals are about the stability of their incomes as well as the state
of the economy. The Consumer Sentiment Index stood at 78.6 in Q1, up from Q4 2012’s 72.9.
Consensus expectations for confidence were expected to decline, but actually rose in March,
with the final better than the preliminary. The gains were due to a lack of negative effects from
sequestration, equity market gains, increased housing recovery and lower gasoline prices.
Consumer spending also was positive in Q1. One potential threat to confidence in the short-
term future is the negative effect from potential fiscal austerity.



Investor Sentiment: Mutual Fund Flows

This page presents mutual fund flows across equity and fixed-income funds. Flow estimates are derived from data collected covering more than 95 percent of
industry assets and are adjusted to represent industry totals. The graphs illustrate flows as of the end of Q1 2013.

Net Mutual Fund Flows

The adjacent graph shows net flows into equity and fixed-income mutual funds. In Q1, total
inflows into mutual funds stood at $164.1 billion, the largest flows into equity mutual funds
since 2007. After experiencing $146.9 billion in outflows in 2012, equity mutual funds
rebounded in 2013 with $67.7 billion in net inflows. With $37.8 billion in net inflows,
January 2013 now holds the record for largest inflows for equity mutual funds in a single
month. This marks a potential shift in investors returning to the stock market, driven by a
combination of positive stock market returns, strong housing and manufacturing indicators
and an improving investor risk appetite.

Fixed-income mutual funds also continued to be favored by investors seeking safety as
well as those seeking higher-yielding alternatives to Treasuries, although high yield mutual
funds suffered. Fixed-income funds experienced $70.4 hillion in inflows during Q1. Hybrid
mutual funds also experienced positive flows, with $26.1 hillion in inflows.
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m Net New Cash Flow - Mutual Funds

Mutual Fund Flows vs. Exchange-Traded Funds

Mutual funds experienced their strongest quarter of inflows on record, with
over $164.1 hillion in net inflows. ETFs experienced net inflows of $39.5
billion year-to-date through February 2013. (March numbers have not yet
been reported.)

ETFs have experienced positive net inflows, on a month-by-month basis,
since June 2011. Total assets have grown to $225.5 billion, a 19.1 percent
increase since February 2012. All types of ETFs, including both equity and
fixed income ETFs, experienced inflows in Q1, with continued strong inflows
into bond ETFs, although high yield ETFs experienced their largest weekly
outflow on record in January 2013.

* Includes domestic equity, foreign equity, taxable bond, municipal bond and hybrid mutual
funds.



Investment Performance: U.S. Equities

This section presents data and Segal Rogerscasey’s commentary on United States equity index returns and sector performance for Q1 2013.

U.S. Equity Index Returns

The graph below illustrates Q1 2013 rates of return for selected U.S. equity indices. The table shows returns for the latest quarter, year-to-date, one-, three-, five- and 10-year annualized
timeframes. All data in the table are percentages.

U.S. Equity Index Returns: Q1 2013
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S&P 500 Index® Sector Performance — Q1 2013
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This table shows quarter-to-date and year-to-date total returns for each sector.
Source: Standard & Poor’s

Index and Sector Performance

U.S. equities began 2013 strongly. Most indices posted double-digit returns in Q1. Although
there were still political and economic uncertainties in the markets, particularly surrounding the
ongoing European financial saga, increased merger activity and improved labor markets helped
raise investor sentiment. Small-cap stocks slightly outperformed large-cap stocks but positive
results were seen across the board. Growth and value had mixed performance, but small-cap
growth stocks (13.2 percent) fared the best.

Sector performance mirrored the positive performance of the broader market. Healthcare (15.8
percent) outperformed the S&P 500® Index, followed by Consumer Staples (14.6 percent) and
Utilities (13.0 percent). Although still positive, Materials (4.8 percent) and Information
Technology (4.6 percent) posted the lowest sector returns.



Equity Market Earnings and Volatility

The adjacent graph compares the total return and the earnings per share of
companies in the S&P 500 Index® since March 1990. With the exception of the
slight drops during Q4 2011 and Q4 2012, earnings per share of companies in the
S&P 500 Index® have been trending upward since 2008, ending Q1 2013 at
$25.45, a 10-year high. Q4 2012 earnings were revised downward to $23.15.
Better-than-expected earnings boosted equity returns and remain well above Q4
2008 earnings, which bottomed at $-0.09.

Earnings are perhaps the single most studied metric in a company's financial
statements because they show a company's profitability. A company's quarterly
and annual earnings are typically compared to analysts’ estimates and guidance
provided by the company itself. In most situations, when earnings do not meet
either of those estimates, a company's stock price will tend to drop. On the other
hand, when actual earnings beat estimates by a significant amount, the share price
will likely surge.
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Source: Russell Investments
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Small-Cap Growth/Value Differential

Growth vs. Value

The adjacent graph depicts the growth versus value differential for both large- and
small-cap stocks. The large-cap differential shows the Russell 1000 Growth
(R1000G) versus the Russell 1000 Value (R1000V) and the small-cap differential
depicts the Russell 2000 Growth (R2000G) versus the Russell 2000 Value (R2000V).
The R1000G has outpaced the R1000V on a monthly basis for each rolling three-
year period since January 2009. Although the R1000V outperformed the R1000G
over the 10-year period (54 bps), the R1000G outperformed the R1000V on a trailing
three-year (39 bps) and five-year (246 bps) basis.

Similar to large-cap stocks, the R2000G outpaced the R2000V on a monthly basis for
each rolling three-year period since January 2009. In addition, the R2000G outpaced
the R2000V on a trailing three-year (260 bps), five-year (174 bps), and 10-year (31
bps) basis.



Investment Performance: Non-U.S. Equities

This section presents data and Segal Rogerscasey’s commentary on international equity returns and analyzes sector performance for Q1 2013.

International Equity Returns

The graph below illustrates Q1 2013 rates of return for selected international equity indices. The table shows returns for the latest quarter, year-to-date, one-, three-, five- and 10-year
annualized timeframes. All data in the table are percentages, and all are shown from the USD perspective.

MSCI Non-U.S. Equity Index Returns: Q1 2013 MSCI QD YTD | 1-Year | 3-Year | 5-Year | 10-Year
14% - Indices
11.6% World 7.73 7.73 11.85 8.46 2.23 8.88
12% -
10% EAFE 5.13 5.13 11.25 5.00 -0.89 9.69
0,
8% - 7.7% 7.0% Europe ex 2.83 2.83 10.99 3.22 -3.43 10.01
. UK.
6% - 1% Pacific ex 7.02 702 | 1982 | 966 | 598 | 1557
Japan
4% -
’ 2.8% United 248 248 9.75 7.99 0.70 9.30
2% - Kingdom
11.63 11.63 8.54 3.35 -0.52 6.96
0% T T T T 1 Japan
World EAFE Europe ex U.K. Pacific ex Japan United Kingdom Japan

Source: Morgan Stanley Capital International

MSCI EAFE Sector Performance — Q1 2013

This table shows quarter-to-date and year-to-date price changes for each sector.

Source: Morgan Stanley Capital International
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Index and Sector Performance

The Morgan Stanley Capital International (MSCI) EAFE Index rose 5.1 percent in Q1. An impressive 5.3

percent gain in January drove results, followed by two relatively flat months in February (-0.9 percent)
Consumer Discretionary 7.03 7.03 and March (0.8 percent). February ended eight consecutive monthly gains for the index.
Consumer Staples 10.35 10.35 Most countries comprising the MSCI EAFE Index posted gains during Q1; however, negative headlines
Energy 251 251 out of Cyprus took center stage as per_sistent angst over the euro’s long-term prospects continued to
' ' plague select European markets. Austria (-4.7 percent), Italy (-9.7 percent) and Spain (-5.6 percent)
Financials 4.42 4.42 each ended Q1 in negative territory, as positive January returns for each country were offset by poor
returns in February and March. Japan (11.6 percent) was especially strong during Q1, reestablishing
Healthcare 10.54 10.54 itself as a global equity safety net, while Germany (0.2 percent) posted two surprising losses in February
Industrials 4.91 4.91 and March, but was able to eke out a small quarterly gain due to its strong January return. Although risk
continued to permeate Europe, absolute returns across developed markets were strong, led by Greece
Information Technology 4.77 4.71 (14.0 percent), Ireland (12.6 percent), Japan (11.6 percent) and Switzerland (11.2 percent).
Materials -5.55 -5.55 With the exception of Energy (-2.5 percent), Materials (-5.6 percent) and Utilities (-1.6 percent), all
- . sectors of the MSCI EAFE Index increased. Consumer Staples (10.4 percent) and Healthcare (10.5
Telecommunication Services 5.65 5.65 percent) performed the best. All MSCI style indices gained, while small capitalization stocks
Utilities 157 157 outperformed mid- and large capitalization stocks across core, growth and value.



Investment Performance: Emerging Market Equities

This section presents data and Segal Rogerscasey’s commentary on emerging market (EM) equity returns and analyzes sector performance for Q1 2013.

Emerging Market Equity Returns

The graph below illustrates Q1 2013 rates of return for selected emerging market equity indices. The table shows returns for the latest quarter, year-to-date, one-year, three-year, five-year and 10-year
annualized timeframes. All data in the table are percentages, and all are shown from the USD perspective.

MSCI Emerging Market Equity Index Returns: Q1 2013

20 MSCI EM Indices QTD YTD 1-Year | 3-Year | 5-Year | 10-Year
b -
0.9%

EM (All) -1.62 -1.62 1.96 3.27 1.09 17.05
0% T T T 1

Asia -1.35 -1.35 5.21 4.94 2.20 15.69
2% - -1.4%

’ -1.6% ’ EMEA 549 | -549 | -0.70 217 | -094 | 15.46

-4% - Latin America 0.89 0.89 -4.34 -0.09 0.36 | 22.85

Source: Morgan Stanley Capital International
6% - -5.5%

Emerging Markets Asia EMEA Latin America

Index and Sector Performance

MSCI EM Index Sector Performance - Q1 2013 After rising 18.2 percent in 2012, the MSCI Emerging Markets (EM) Index started 2013 poorly, falling 1.6 percent in

__ Q1. Currency negatively affected Q1's performance, as the MSCI EM Index fell just 0.5 percent in local currency
terms.

Consumer Discretionary -2.3 -2.3 Latin America (0.9 percent) was the only region to gain during Q1, while EMEA (-5.5 percent) and Asia (-1.4 percent)
Consumer Staples 2.0 2.0 suffered losses. The Philippines (18.6 percent), Turkey (8.2 percent) and Mexico (6.1 percent) were the best-
Energy -5.8 5.8 performing countries in their respective regions. The Philippines benefited from a large increase in domestic demand
Financials 18 18 and exports to China; also, Fitch upgraded the country’s debt to investment grade at the end of March. After being

the top-performing country in Asia in Q4 2012, China (-4.5 percent) was the worst performer in the region during Q1.

Healthgare 28 28 The Czech Republic (-14.1 percent), which is currently in a recession and facing a possible deflationary
Industrials 11 11 environment, underperformed the broad index.

Information Technology 11 11 Sector performance was mixed during Q1, although investors tended to favor defensive sectors over cyclical sectors.
Materials -10.0 -10.0 Healthcare (2.6 percent), Consumer Staples (2.0 percent), and Utilities (2.0 percent) performed the best. Materials
Telecommunication Services 5.0 5.0 (-10.0 percent) was by far the worst-performing sector during Q1. Energy (-5.8 percent) and Telecommunication
Utilities 20 20 Services (-5.0 percent) also posted losses.

This table shows quarter-to-date and year-to-date price changes for each sector.
Source; Morgan Stanley Capital International
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Investment Performance: U.S. Fixed Income

This section focuses on selected United States fixed-income asset class data along with Segal Rogerscasey’s commentary on the yield curve and option-

adjusted spreads (OAS) during Q1 2013.

Fixed-Income Index Returns

The graph below illustrates Q1 2013 total return for select fixed-income indices. Returns shown are percentages and annualized for periods greater than one year.

1% Fixed-Income Index Returns: Q1 2013 Fixed-Income Indices QTD YTD | 1-Year | 3-Year | 5-Year |10-Year
0 7 0,
29% BarCap* Aggregate -0.12 | -0.12 3.77 5.52 5.47 5.03
2% -
’ 0.3% 0.2% 00% 0% BarCap* Govt/Credit 016 | 016 | 456 | 610 | 550 | 5.06
0% T T T T T T T T T T T " .
s | 01% 0.2% 02%  -02% 01% BarCap* Int Govt/Credit 026 | 026 | 353 | 475 | 461 | 449
2.0% BarCap* Long Govt/Credit -1.98 | -1.98 | 8.94 | 12.31 955 | 7.52
A% - :
4% 3.8% BarCap* Government -0.16 | -0.16 3.01 5.04 4.36 4.53
-6% - o < < = - = " o o = = o BarCap* Credit -0.17 | -017 | 7.00 | 7.86 | 7.52 | 5.96
< 5] 5] 5] ] D Q g > o m =
g O S S £ &) 3 g T_ 3_ £ < BarCap* Inv Grade CMBS 024 | 024 | 658 | 920 | 7.88 | 536
S S S 7] = @ o ; 2 = K<)
T 8 8 &8 g ¢ ® 3 52 32 &8 % BarCap* Mortgage 005 | 005 | 197 | 417 | 515 | 4.98
< =3 = =3 o = s2 ; 2]
¢c & 5 § & © =z § 2= 2 = = BofA ML US Hi Yld Master I 290 | 290 | 1311 | 10.91 | 11.33 | 9.94
o © = o =
“ % § 4 S ® © T Citi Non-U.S. WGBI* (Unhdg) | -3.82 | -3.82 | 216 | 3.33 | 228 | 558
© [~
= @ Citi 3-Month T-Bill 002 | 002 | 008 | 009 | 03 | 1.66
*“BarCap” is an abbreviation for Barclays Capital Hueler Stable Value
** “WWGBI" stands for World Government Bond Index 0.48 0.48 2.14 2.59 3.01 3.81
Sources: Barclays Capital, Citigroup and Hueler Analytics )
Yield Curve
Change in U.S. Treasury Yield Curve (bps): Q4 2012 to Q1 2013 5 U.S. Treasury Yield Curve
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4 3 . 2
— — , _EE mm | =
-2 0 0 ] L6 oot
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Source: Bloomberg
In February, the Fed continued its monthly bond-buying program and held the federal funds rate at
0.0 to 0.25 percent until the outlook for the labor market substantially improves. The accommodative
policies of the Fed kept short-term rates relatively unchanged; however, in response to growth in
economic activity, intermediate- and long-term rates ticked up. The yield curve steepened in Q1, as
the spread between two- and 30-year yields widened by 15 bps.
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Option-Adjusted Spreads

The Fed's ongoing quantitative easing policy along with positive economic data, such as
increased existing home sales, fueled investor demand for risky assets. High-yield
corporates and investment-grade financials were the top-performing sectors in Q1, with
spreads that tightened by 54 and 13 bps, respectively.

Spreads widened modestly in securitized sectors, with MBS, ABS and CMBS all
experiencing single-digit up-ticks in OAS. Securitized spreads generally moved within a
narrow range throughout Q1, although there was some differentiation in performance within
the subsectors. For example, within MBS, shorter duration hybrid adjustable-rate mortgages
outpaced fixed-rate mortgages.

OAS*in Bis

U.S. Aggregate Index 53 56 3 70
U.S. Agency (Non-mortgage) Sector 13 13 0 36
Securitized Sectors:
Mortgage-Backed Securities 50 58 8 57
Asset-Backed Securities 43 49 6 147
Commercial Mortgage-Backed Securities 124 133 9 245
Corporate Sectors:
U.S. Investment Grade 141 139 -2 172
Industrial 133 137 4 158
Utility 144 139 5 161
Financial Institutions 155 142 -13 197
U.S. High Yield 511 457 -54 569

* OAS is the yield spread of bonds versus Treasury yields taking into consideration differing bond options.
Source: Barclays Capital

Barclays Capital Corporate Bond Spreads
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Credit Spreads Narrow

Investment-grade corporate spreads narrowed by 2 bps, ending Q1 with an OAS of 139 bps
over Treasuries, as shown in the adjacent graph. Spreads remained below their 10-year
average of 172 bps. Similar to securitized sectors, corporate spreads traded within a tight
range throughout Q1. Within corporates, spreads tightened marginally for financials and utilities
and widened for industrials.

Below-investment-grade bonds extended their rally, as investors continued their demand for
higher-yielding securities. High-yield spreads continued their impressive march downward,
narrowing by 54 bps to end Q1 at 457 bps. While high-yield spreads stand well below the 10-
year average of 569 bps, the sector continues to enjoy strong fundamentals, with default rates
for 2013 and 2014 projected to be at 2 percent.
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Investment Performance: Non-U.S. Fixed Income

This page focuses on international fixed-income asset class data and information on emerging markets debt for Q1 2013.

International Fixed Income

In Q1, global sovereign bonds, as measured by the Citigroup World Government Bond Index
(WGBI), gained 0.9 percent in local currency terms and fell 2.8 percent in unhedged terms.

Non-U.S. government bonds, as measured by the Citigroup Non-U.S. WGBI, outperformed
U.S. government bonds by 148 bps in local currency terms, but underperformed by 365 bps
in unhedged currency terms.

The BarCap Global Aggregate Index, which includes spread sectors, fell 2.1 percent,
outperforming the sovereign-only Citigroup WGBI Index by 67 bps on an unhedged basis.
The ECB and European Union continued to provide support for troubled eurozone countries
amidst headlines around Cyprus’ bailout request, Italy’s inconclusive election and continued
recessionary economic conditions. Bond yields in weaker eurozone countries rose while
those in healthier countries tightened. German bunds and UK gilts narrowed as investors
sought safe-haven assets. S&P downgraded Italy’s credit rating to BBB+ and Italy’s 10-year
bond yield closed the quarter at 4.8 percent.

Japanese bonds were hurt from a sharp 8 percent depreciation of the yen against the USD,
driven by the BoJ's efforts to stimulate the economy and ignite inflation. However, Japanese
bonds rallied at the end of Q1 as the BoJ signaled further monetary easing actions. The yield
on 10-year Japanese bonds ended the quarter at 0.6 percent.

Citigroup WGBI: Returns of Major Constituents (%)

United States -0.2 - -0.2
Canada 0.2 -2.0 -1.8
Australia -0.1 0.4 0.3
Japan 25 -8.2 5.7
Austria 0.3 -2.6 2.3
Belgium -0.1 -2.6 2.7
France -0.2 -2.6 -2.8
Germany 0.4 -2.6 -2.2
Italy 0.1 -2.6 2.5
Netherlands -0.6 -2.6 -3.2
Spain 2.7 -2.6 0.1
United Kingdom 0.7 -6.6 -5.9
Non-U.S. World Govt. Bond 13 5.1 -3.8
World Govt. Bond 0.9 -3.7 -2.8

Source: Citigroup, Barclays Capital

Emerging Markets Debt

J.P. Morgan EMBI Global Index Best and Worst Performing Markets
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In Q1, emerging markets debt (EMD), as measured by the J.P. Morgan EMBI Global Index, fell
2.3 percent. Emerging market sovereign yield spreads widened by 41 bps to finish Q1 at 307
bps. Mexico, Russia and Venezuela, the three largest components of the J.P. Morgan EMBI
Global Index, posted mixed returns. Both Mexico and Russia fell 2.6 percent and Venezuela
rose 1.2 percent. The three best- and worst-performing countries are shown in the chart at left.

The J.P. Morgan GBI-EM Global Diversified (Unhedged) Index, the local currency debt
benchmark, fell 0.1 percent. Although most EM currencies depreciated against the USD, the
local currency index outperformed the USD-denominated EMD index.

Accommodative monetary policy across global central banks, coupled with headlines of Cyprus’
debt problems and the death of Hugo Chavez of Venezuela, drove EMD markets in Q1.
Venezuelan bonds were volatile, as investors were concerned about political stability after
Chavez' death, but they ended Q1 up 1.2 percent. Eastern European currencies and local
bonds lagged while Mexican local bonds performed strongly due to currency appreciation and
S&P lifting the country’s credit outlook.
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Investment Performance: Commodities and Currencies

This page presents performance information about commodities and major world currencies as of Q1 2013.

Commodities
Monthly Commodity Returns, Growth of $100: September 2003 — March 2013

Copper (USD/tonne) 7,540 -4.9 -4.9 7,295 8,641 7,308 300
Corn (USc) 1,405 -1.0 -1.0 1,340 1,771 1,225
Gold (USD/oz) 1,597 4.7 A7 1,540 1,790 1,300 250
Wheat (USc) 137 4.6 -4.6 133 188 170
WTI Crude (/barrel) 97.2 5.9 5.9 777 106.2 86.0 | 200
Q1 was an interesting quarter for commodities because the asset class did not benefit from the risk- - | /\4

on trade as it has since the financial crisis of 2008. In contrast to the last few years, energy and W A A
industrial metal prices did not find support from rising equity markets, which might indicate a shift 100 \JEMA/\V\M
back toward fundamentals of supply and demand. Gold, which has shown strong performance during
major market events, such as quantitative easing by a central bank or debt crisis in one of the 50
European countries, also had a negative quarter, although there were major events that occurred

during Q1, such as the Cypriot bailout and Italian elections. Industrial metals continue to track

Chinese economic growth, which had a lackluster Q1. T
2 2 922 92 9 9 9 9 29 9 QS g oo g g
The adjacent graph shows the major commodity indices, the S&P GSCI* Index and the Dow Jones- T8 I TS T8 I TS T8 I LS TSI

UBS Commaodity** Index.

* The S&P GSClI Index is calculated primarily on a world production-weighted basis and is composed of the principal physical
commodities that are the subject of active, liquid futures markets.

**The DJ-UBSCI is composed of futures contracts on physical commodities, with weighting restrictions on individual
commodities and commodity groups to promote diversification.

e S&P GSCI Total Return Index e Dow JOnes-UBS Commodity Index

Sources: eVestment Alliance and Deutsche Bank

Currencies

Nominal Broad Dollar Index: USD vs. Basket of Major Trading Partners

50 - Canada USD/CAD 1.017 2.55 1.047

g Eurozone USD/EUR 0.780 2.93 0.736

€ 10 Japan USDIIPY 94.220 8.61 88.103

5 Switzerland USD/CHF 0.949 3.69 0.997

8 110 - UK. USDI/GBP 0.658 6.92 0.624

‘g The adjacent graph shows the USD against a basket of 16 major market currencies, including those

@ %0 1 listed in the table above: the Canadian dollar (CAD), the euro (EUR), the Japanese yen (JPY), the
2 Swiss franc (CHF), the British pound-sterling (GBP).

§ 70 NN gITIBVLYYEERRg TS o ooy oo INQL the USD appreciated versus the CAD, EUR, JPY, CHF and GBP due to improving economic

5 ;,%,2 §§ ;,%,2 3?% §§ §§ §§ §§ §§ &f?g § 5 conditi_ons in th_e U.S., ongoing problems_ in the eurozone and new monetary policies by the B_oJ.A

potential negative effect of a strengthening USD is weaker exports, considering companies in the

Source: Bloomberg S&P 500 Index® derive approximately 40 percent of their revenue outside of the U.S.
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Investment Performance: Hedge Funds

This section provides an overview of hedge fund results along with an analysis of strategy performance during Q1 2013.

Hedge Fund Overview

The Hedge Fund Research, Inc. (HFRI) Fund Weighted Composite Index gained 3.9
percent in Q1 marking a third consecutive quarter of positive results. Hedge funds
recorded three months of profits in Q1. All major hedge fund strategies posted positive
performance. The best Q1 performers among the major hedge fund strategies were
Equity Hedge (5.3 percent), Event-Driven (3.8 percent) and Relative Value (3.8
percent) while Global Macro (1.4 percent) continued to lag behind.

Longer-term results were also positive, with hedge funds recording a gain of 4.1
percent over the three-year period ended March 31, 2013, as measured by the HFRI
Fund Weighted Composite Index.

Hedge funds of funds also gained in Q1, as represented by the HFRI Fund of Funds
(FOF) Composite Index’s 3.5 percent increase. The HFRI FOF: Conservative Index
underperformed this broader index with a 2.5 percent return while the HFRI FOF:
Diversified Index essentially matched at 3.4 percent.

Hedge Fund Industry Performance
15% -
mYTD (%) m1-Year (%) m3-Year (%)
10% A

Returns (%)

5% -

0% 1

-50% -

Hedge Fund Total
Hedge Fund of
Funds
Equity Hedge
Emerging Markets
Event Driven
Distressed*
Global Macro
Relative Value**

* Distressed funds focus on companies that are close to or in bankruptcy.

** Relative-value funds focus on arbitrage opportunities between equity and fixed income securities.
Source: Hedge Fund Research, Inc.

HFRI Index Returns — Q1 2013 (%)

Fund of Funds Composite 21 0.3 10 | 35 35
FOF: Conservative 1.7 0.3 05 | 25 25

FOF: Diversified 21 0.3 11 | 34 34

Fund Weighted Composite 25 0.2 12 | 39 39
Equity Hedge (Total) 34 04 15 | 53 5.3
Equity Market Neutral 13 0.7 0.7 | 26 2.6

Short Bias 3.2 00 | -24 | -55 | 55
Event-Driven (Total) 2.3 04 10 | 38 3.8
Distressed/Restructuring | 2.4 0.6 13 | 44 44
Merger Arbitrage 0.1 0.3 07 | 09 0.9
Relative Value (Total) 18 04 15 | 38 3.8
FI-Convertible Arbitrage | 1.5 0.2 06 | 23 23
Global Macro (Total) 16 0.7 05 | 14 14
Emerging Markets (Total) 34 00| -10| 24 24

Source: Hedae Fund Research, Inc.
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Strategy Analysis

The HFRI Equity Hedge Index gained 5.3 percent in Q1. Equity hedge managers posted solid gains, trading in line with
their net exposures. Long positions typically produced alpha while short positions slightly hurt performance. Strong
gains came from exposure to Technology and Healthcare while Asian-focused managers also recorded outsized gains.
Short-hiased managers struggled and comprised the sole negatively performing sub-strategy in Q1.

The HFRI Event-Driven Index rose 3.8 percent. Event-driven managers with exposure to special situation equities and
idiosyncratic credit were among the best performers during the Q1. Specific company catalysts drove equity gains while
credits saw spread compressions in a number of areas. Distressed/restructuring managers also performed strongly,
fueled primarily by liquidation investments. Merger arbitrage returns remained muted, but managers expect the
opportunity set to grow throughout 2013 with increased corporate activity.

The HFRI Relative Value Index increased 3.8 percent. Relative-value managers performed well on a broad basis with
their largest gains coming from quantitatively based managers looking to extract yield from securities. Additionally,
managers playing the asset-backed space also recorded strong performance, benefiting primarily from a continued rally
in the non-agency RMBS space. Convertible arbitrage managers saw modest gains as equity volatility declined.

The HFRI Emerging Markets Index gained 2.4 percent. Emerging-market managers saw positive contributions from
their equity positions, with Asia and Latin America among the best-performing regions. Currency trading was also
positive. Managers were positioned short in currencies where they believed the bond markets rallies had overshot and
maintained long positions in countries with continued policy of low interest rates.

The HFRI Global Macro Index rose 1.4 percent. Macro funds’ Q1 gains were tempered by commodity declines,
currency reversals and falling equity volatility. Systematic macro managers recorded gains in Q1, benefiting from
prolonged trends in January and March stemming from increased risk-taking.
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Investment Performance: Private Equity

This section provides data on private equity industry performance, fundraising, buyout funds, initial public offering (IPO) activity and venture capital. The
information shown below reflects the most recent private equity data available.

Private Equity Industry Performance

The adjacent graph shows private equity fund performance for Q3 2012, calculated as
pooled internal rates of return (IRRs) of funds reporting to Thomson One. Performance
for 2006 through 2010 vintage-year* funds, as well as one-, five-, 10-, and 20-year
returns are calculated for funds in the following categories: all private equity, venture
capital and buyouts. While buyout strategies are posting positive returns for these
vintage years, venture capital funds are still struggling.

Private equity funds for all regions returned approximately 3.8 percent in Q3 2012.
This includes performance across all venture capital (seed/early, later and balanced
stages) and buyout funds (small, medium, large, mega and generalist). Over a 20-year
period, all private equity, venture capital and buyout funds generated double-digit
returns, returning 11.2 percent, 15.8 percent and 10.3 percent, respectively.

*"Vintage year” refers to the first year capital was committed in a particular fund. Vintage-year performance
is calculated as the median percentile returns of all funds reporting as pooled IRRs.

Horizon Returns (Pooled IRRs)

Private Equity Performance by Vintage Year and Investment Horizon: All Regions
|
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Private Equity Overview

According to The Private Equity Analyst, private equity firms in the U.S. raised $160.4 billion across
426 funds through Q4 2012. This reflects a 20 percent increase in dollars raised when compared to
the $133.2 hillion raised by 453 funds in 2011. Despite the substantial upticks in 2011 and 2012,
fundraising is still substantially lower than the pre-financial crisis levels, which peaked at $350 hillion in
2007, as shown in the adjacent graph.

Buyout funds gathered the most assets during the year, raising $114.3 billion, which represented more
than 70 percent of the total capital raised. More than half of this amount was raised by funds targeting
$2.5 billion or more. Venture capital funds raised $20.3 billion during the same period.

Venture-backed IPO activity raised $1.4 billion in Q4, which was slightly higher than the $1.1 billion
raised in Q3. The year was the strongest annual period since 2000, with $21.5 billion raised by 49
listings, due to the record-breaking Facebook IPO in Q2. In terms of buyout exit activity, 40 IPOs and
455 M&A transactions were completed in 2012 versus 21 IPOs and 324 M&A transactions in 2011.
Venture capital firms invested $26.5 billion in 3,698 deals in 2012, which represents a 10 percent
decrease in dollars and 6 percent decline in deals when compared to 2011.This is the first decline in
investment dollars in the last three years. Meanwhile, buyout firms completed 1,178 transactions,
which is in line with the 1,170 deals that occurred in 2011.
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Investment Performance: Real Estate

This section presents data and Segal Rogerscasey’s commentary on private, public, value-added and opportunistic real estate. The information in this section

reflects the most recent data available.

Private Real Estate

The National Council of Real Estate Investment Fiduciaries (NCREIF) Property Index
(NPI), which tracks private real estate in the U.S., gained 2.6 percent during Q1. The
total return is composed of 1.4 percent income and 1.2 percent property-level
appreciation. Over the trailing one-year period, the index gained 10.5 percent,
composed of 4.5 percent property-level appreciation and 5.8 percent income.

In the regions of the U.S., the South performed the best during Q1 while the West
performed the best over the last 12 months, as shown in the adjacent table.

On a global scale, most Western markets and Japan have been gradually improving,
but risks such as the slow pace of the economic recovery remain. In the U.S.,
shorter-lease-term sectors such as apartments, hotels, storage and high-end malls
have generated the strongest operating performance. Investor demand for high-
quality assets with secure income streams remained strong while secondary assets
continued to experience wide bid-ask spreads across most markets*.

* A “bid" is the offer price from a buyer and an “ask” is the requested price from a seller. Currently, the bid-
ask spread, or the difference between the two, is large enough that few secondary asset transactions have
been taking place.

National Property Index Sector and Region Performance

Returns as of Q1 2013
Ending Weight (%) QTD (%) 1 Year (%)

NCREIF NPI Total Return 100.0 2.6 10.5
Sector

Apartment 25.1 2.6 11.0
Hotel 25 12 7.9
Industrial 14.0 25 10.5
Office 34.9 19 9.0
Retail 235 3.7 12.6
NCREIF Region

East 34.1 2.1 9.0
Midwest 9.7 25 9.7
South 21.6 3.0 11.4
West 34.7 2.8 11.7

Source: National Council of Real Estate Investment Fiduciaries

Regional Real Estate Securities Performance
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Public Real Estate

The FTSE EPRA/NAREIT Global Developed Real Estate Index reached a total market capitalization of $1.1
trillion in Q1, broken down by North America at $542 billion, Europe at $134 billion and Asia at $378 billion.
Property stocks rose 6.3 percent on a global basis during Q1, reflecting strong core private market
transactions and the movements of the broader equity market. Asia (8.5 percent) outperformed the U.S. (8.2
percent) and Europe (-2.5 percent) as measured by the FTSE EPRA/NAREIT indices. Sector performance
in the U.S. was positive across the board: Mixed Office and Industrial (18.4 percent), Manufactured Home
Communities (17.3 percent), Net Lease (16.7 percent), Suburban Office (15.4 percent), Diversified/Financial
(15.0 percent), Healthcare (14.7 percent), Lodging (13.7 percent), Shopping Centers (13.5 percent) and
Industrial (11.6 percent) outperformed the broader index. Apartments (0.1 percent), Student Apartments (0.5
percent), Regional Malls (2.8 percent) and Central Business District Office (3.0 percent) gained the least.
U.S. REITs were supported by strong fund flows as well as Federal Reserve policy.

Global property stocks benefited from strength in Japan largely due to the BoJ's accommodative policy.
(See “Monetary Policy” on page 2.) In Europe, Greece (15.7 percent), Sweden (7.4 percent), Norway (2.2
percent) and Finland (1.9 percent) outperformed, while Austria (-9.6 percent), Germany (-5.8 percent),
Switzerland (-3.8 percent) and the United Kingdom (-3.6 percent) fell. In Asia, Japan (24.6 percent)
outperformed while Singapore (-1.6 percent), Hong Kong (0.0 percent), New Zealand (3.3 percent) and
Australia (5.4 percent) lagged within the region.
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Value-Added and Opportunistic Real Estate

Private Real Estate Strategies Targeted over the Past Three Years

Following the financial crisis, investor demand shifted to relatively low-risk core 60%
strategies; however, some higher-risk strategies, such as opportunistic and distressed, 55%  54%
remained attractive to investors. The chart at right illustrates the gradual shift in the 500 - 47%
strategies targeted by private real estate investors over the past three years to higher- 45% 45% 470, 44%
risk/higher-return  strategies such as value-added, opportunistic and core-plus. ’
Investors are now returning to value-added strategies, which have traditionally been 40%
among the most commonly implemented strategies by private real estate investors. The
performance of value-added funds, shown in graph at bottom right, has exceeded that 30%
of all private equity real estate funds for the 2008 and 2009 vintage years, which may
have strengthened investors' confidence and encouraged their return to this strategy. 0%
Investor concern over the pricing of core real estate assets as well as the need for 0
many investors to pursue higher returning strategies has also contributed to the shift.
Although fundraising for opportunistic strategies, shown in the graph below, declined 10%
more than 60 percent from 2007 to 2012, the $23 billion raised in 2012 is more than
three times the amount raised in 2010 or in 2011. In 2012, value-added strategies 0%
raised $11 billion versus $8 billion in 2011 and $6 billion in 2010. Value-Added Core Core-Plus  Opportunistic Debt Distressed
mJanuary 2011  ®January 2012  m January 2013
Source: Preqin Real Estate Online
Opportunistic Fundraising Median Net IRR by Vintage Year
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Noteworthy Developments

Segal Rogerscasey finds the following developments to be noteworthy for institutional investors.

Single-Family Housing Starts and the Unemployment Rate

The adjacent chart depicts single-family housing starts and the unemployment rate (inverted)
through February 2013.

Although numerous factors affect unemployment, the housing market tends to have an
important correlation to the unemployment rate. Additionally, there tends to be a slight lag
between the numbers, typically equaling 12 to 18 months with peak correlation at a lag of 16
months.

As the Federal Reserve lowers interest rates toward the end of a recession, residential
investment usually begins to increase, which leads to job creation and additional household
formation, resulting in housing unit demand growth, an increase in jobs, and more
households. The cycle described is influential during economic recovery.

The latest recession saw a significant overhang of existing housing units, which caused a
lack of participation for the sector across an extended period. As a result, housing starts had
been relatively flat over the last two and one-half years, despite a slight increase in 2009 due
to the homebuyer tax credit, which may help explain why the unemployment rate remained
elevated during this time. However, single-family housing starts have increased on a more
consistent basis starting near the end of 2011, which should lead to more construction
employment and a possible decrease in the unemployment rate.

Single Family Housing Starts and the Unemployment Rate
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A Looming Headwind to the Unemployment Rate

The adjacent graph shows the historical trend of the labor-force participation rate. The rate’s 40-
year average is 65.1 percent, but it ranged from 65 percent to 67 percent between 1985 and 2009.
At the end of Q1, the labor-force participation rate stood at 63.3 percent.

Although the U.S. unemployment rate has dropped from its October 2009 peak of 10.1 percent to
7.6 percent as of March 2013, the country’s labor-force participation rate has also fallen from 65.0
to 63.3 percent during the same period. The change in the labor-force participation rate can be
explained by the discouraged worker effect, meaning that individuals have exited the labor force
because they felt that they were unable to find suitable employment options. The discouraged
worker effect typically continues beyond a recession, as many companies are slow to hire after
such periods.

A decrease in the labor-force participation rate can lead to a decline in the unemployment rate, as
discouraged workers are no longer classified as unemployed workers. As more jobs become
available, however, many of these workers will re-enter the labor force, which will strain further
progress in lowering the unemployment rate. Thus, the economy will have to increase the number
of jobs by even more than in the early post-recession years just to maintain the current
unemployment rate level.
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Traditional Equity Asset Class Fee Comparison

The adjacent graph shows a fee comparison between select global equity asset classes.* Higher
fees typically coincide with more complex and inefficient asset classes, where active managers
believe they have the best ability to outperform the market. This is illustrated in the graph, where
international and domestic managers who delve in smaller capitalization stocks are those
demanding the highest fees. Investing in U.S. passive equity carries a 95 percent discount to
investing in the frontier markets.

Multiple factors can contribute to higher fees within asset classes. Operationally, it can be more
expensive to manage international assets, given the custody and registration costs required for
ownership of foreign stocks. Also, many international strategies choose to locate investors in some
of the markets in which they invest, requiring office space, while others choose to travel extensively
to those markets, necessitating a large travel budget. Managers investing in smaller companies may
incur higher costs for research when compared to larger cap strategies because less information is
publicly available on small companies, so more legwork is required to analyze a prospective stock.
Another reason for the higher fees in U.S. small cap, emerging markets and frontier markets is that
managers quite rightly limit the amount of money they will manage in these areas, understanding
that managing too many assets in less liquid stocks may result in trading that can move markets to
the detriment of the strategy. By limiting capacity in lower volume asset classes that are
nevertheless in high demand, asset managers can command higher fees for access to their talent.

* Each represents the median fee on a $25 million investment via commingled fund, as reported in eVestment Alliance, as of
December 31, 2012.

Traditional Equity Asset Class Fee Comparison
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Real global wage growth has been relatively stagnant since 2000; however, there are very different
stories occurring between the underlying regions or countries. As shown in the graph at left, while
the Middle East experienced wage deflation during 2000-2011, real wages in Eastern Europe and
Central Asia and Asia almost doubled. China was a significant driver of global and Asian wage
growth over this period. For instance, China contributed at least 23 percent and as much as 83
percent when referring to average global wage growth between 2006 and 2011 on an annual basis.
During 2008-2009, with the exception of the Middle East, developed economies and Eastern
Europe/Central Asia, all other regions experienced real wage growth.

The real wage growth trend has numerous implications for each of these economies and
globalization trends in general. As wages in developing countries increase significantly, especially in
comparison to those in the developed world, labor cost advantages decrease, meaning that
manufacturing jobs have the potential to shift to developing countries providing cheaper labor.
These changes are already beginning to take place, as China, once considered the haven for
cheap-labor outsourcing, is starting to lose its labor advantage. Real wages in China have
increased significantly, especially versus wages in developed countries, which will have a significant
impact on job growth, GDP and other factors there and in developing countries across the globe.
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Nevada Public Employees’ Deferred Compensation Program

Executive Summary as of March 31, 2013

Combined Providers— Total Assets

>

Plan assets totaled $611.7 million as of March 31, 2013. This represented an increase of $22.9 million (3.9%) during the first
quarter of 2013.

The mgjority of Plan assets are invested in the Stable Value Funds representing $277.0 million, or 45%, in the Hartford General
Account and $28.1 million or 5% in the ING Stable Vaue Account. The next largest fund allocations among the two plans were:
6% in the Hartford Mid Cap HL S Fund; 5% in the INVESCO Van Kampen Equity and Index Fund (Balanced Option); 4% in the
T. Rowe Price Growth Stock Fund (Large Cap Growth); and 3% in the Vanguard Institutional Index Fund (S&P Index Option).

Target date funds' assets totaled $53.2 million and accounted for 9% of Total Plan assets.

Over the coming months, Vanguard will be transitioning to new benchmarks for several of their index funds which are currently
benchmarked to the MSCI indices. The benchmark transitions will be staggered and VVanguard expects the changes to be complete
by mid-2013. Thiswill affect the Vanguard Developed Markets Index Adm Fund. The new benchmark, the FTSE Developed ex
North Americalndex, will go into effect as of April 17, 2013. These changes will also affect some of the underlying funds within
the Target Retirement series.

Deferred Compensation - M assM utual

>

The MassMutual Plan assets totaled $497.1 million as of March 31, 2013. This represented an increase of $18.1 million (3.8%)
during the first quarter of 2013.

The mgjority of Plan assets were invested in the Hartford General Account, with the allocation dropping from 58% to 56%. The
allocation of total Plan assets invested in the lifecycle funds increased from 2% to 3% over the quarter.

> All figuresin this report include the market values of the political subdivisions administered by MassMutual.

On March 31, 2013, the administration fee of 15 basis points on the Target Date Funds was removed and no charge was assessed
for 2013 since this occurred prior to the end of the first quarter.

On May 22, 2013, the share class was reduced for the following five funds:
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Nevada Public Employees’ Deferred Compensation Program

1) Invesco Equity and Income- Share ClassY to R6 - 56 bps expense ratio with 25 bps in revenue sharing to 37 bps expense
ratio with no revenue sharing

2) American Beacon Lg Cap Value- Share ClassInv to Inst — 97 bps expense ratio with 25 bpsin revenue sharing to 60 bps
expense ratio and no revenue sharing

3) Neuberger Berman Social Responsive- Share Class Inv to Instl - 89 bps expense ratio with no revenue sharing to 71 bps
expense ratio and no revenue sharing

4) Munder Mid Cap Core Growth- Share Class Y to R6 - 107 bps expense ratio with 25 bpsin revenue sharing to 85 bps
expense ratio with no revenue sharing

5) Mutual Global Discovery- Share Class A to Z - 131 bps expense ratio with 35 bps plus $12 per participant account to 101
bps expense ratio with 10 bps plus $12 per participant account in revenue sharing

Deferred Compensation - ING

> TheING Plan assets totaled $114.6 million as of March 31, 2013. This represented an increase of $4.8 million (4.4%) during the
first quarter of 2013. These assets include al political sub divisions administered by ING.

The majority of Plan assets were invested 35% in lifecycle funds and 25% in the ING Stable Vaue Fund.

Based upon the decisions of the January 30, 2013 meeting, the Committee decided to leave all the ING expense ratios and revenue
sharing in place for 2013 and 2014. The Committee decided to use the annual $90,000 credit allowance to subsidize any revenue
sharing shortfall of less than the required 35 basis points contract requirement.

> On April 19, 2013, Lazard U.S. Mid Cap Equity Fund was mapped to the Hartford Mid Cap HL S Fund; thus offering the same
mid cap core option for both providers.

> We recommend changing the benchmark for the VVanguard Developed Market Index Fund to a Blended Benchmark of M SCI
EAFE Index through April 16, 2013; FTSE Developed ex North America Index thereafter.
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CONSERVATIVE

AGGRESSIVE

Tier I: Asset Allocation

Target Date/Lifecycle Funds

Vanguard Target Retirement Funds

State of Nevada Deferred Compensation Plan Line-Up
Plan Review - Investment Options Array

Tier Il (A): Passive Core (index options)

Core Fixed Income
SSgA US Bond Market INLS
Vanguard Total Bond Market Index

Large Cap Core
Vanguard Institutional Index

Smid Cap Core (Small & Mid Cap)
Vanguard Extended Market Index |

International Equity
American Beacon International Equity Index Instl
Vanguard Developed Markets Index Adm

Tier I(B): Active Core
Stable Value
MassMutual General Fund
ING Stable Value Fund

Balanced Fund
Invesco Van Kampen Equity & Income Y
ING T.Rowe Price Cap App Port |
Large Cap Value
American Beacon Large Cap Value Inv
Allianz NFJ Dividend Value
Large Cap Core
Victory Diversified Stock |

Large Cap Growth
T.Rowe Price Growth Stock
American Funds Growth Fund of Amer R3
Fidelity Contrafund
Mid Cap Core
Hartford Mid Cap HLS
Lazard US Mid cap Equity Open
Mid Cap Growth
Munder Mid Cap Core Growth
Baron Growth Retail
Smid Cap Core (Small & Mid Cap)
Lord Abbett Value Opportunities
Oppenheimer Main St Sm & Mid Cap Y
Smid Cap Growth
Columbia Acorn Fund A
Small Cap Core
Keeley Small Cap Value A
Small Cap Growth
Hartford Small Company HLS
International Equity (w/Emerging Market)

Dodge & Cox International Stock

Tier lll: (Specialty

Socially Responsive
Neuberger Berman Socially Responsible
Parnassus Equity Income

Global Equity
Mutual Discovery A
American Funds Cap World G&I
Self-Directed Brokerage
Schwab SDBA

TD Ameritrade




State of Nevada Deferred Compensation Plan Line-Up
Plan Review - Investment Options Array

Target Date/Lifecycle Funds
Vanguard Target Retirement Income Inv
Vanguard Target Retirement 2015 Inv
Vanguard Target Retirement 2025 Inv
Vanguard Target Retirement 2035 Inv
Vanguard Target Retirement 2045 Inv

Tier lI- Passive Core (index options) Tier Il - Active Core
Stable Value

MassMutual General Fund

ING Stable Value Fund
Core Fixed Income

SSgA US Bond Market INLS
Vanguard Total Bond Market Index

Balanced Fund
Invesco Van Kampen Equity & Income Y
ING T.Rowe Price Cap App Port |
Large Cap Value
American Beacon Large Cap Value Inv
Allianz NFJ Dividend Value
Large Cap Core
Victory Diversified Stock |
Large Cap Growth
T.Rowe Price Growth Stock
American Funds Growth Fund of Amer R3
Fidelity Contrafund
Mid Cap Core
Hartford Mid Cap HLS
Lazard US Mid cap Equity Open
Mid Cap Growth
Munder Mid Cap Core Growth
Baron Growth Retail
Smid Cap Core (Small & Mid Cap)
Lord Abbett Value Opportunities
Oppenheimer Main St Sm & Mid Cap Y
Smid Cap Growth
Columbia Acorn Fund A
Small Cap Core
Keeley Small Cap Value A
Small Cap Growth

Hartford Small Company HLS
International Equity International Equit:

American Beacon International Equity Index Instl
Vanguard Developed Markets Index Adm

Large Cap Core
Vanguard Institutional Index

Smid Cap Core (Small & Mid Cap)
Vanguard Extended Market Index |

w/Emerging Markets]
Dodge & Cox International Stock

Socially Responsive
Neuberger Berman Socially Responsible
Parnassus Equity Income
Global Equity
Mutual Discovery A
American Funds Cap World G&I
Self-Directed Brokerage
Schwab SDBA
TD Ameritrade

Conservative

Aggressive
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CAPITALIZATION

Large

Medium

SMID

Small

Nevada Public Employees' Deferred Compensation Plan
Current Investment Structure

Value

Hartford & ING
STYLE

Blend

Growth

American Beacon Large Cap Value Inv

Allianz NFJ Dividend Value

Vanguard Institutional Index (passive)

Victory Diversified Stock |

T. Rowe Price Growth Stock
American Funds Growth Fund of America R3

Fidelity Contrafund

Hartford Mid Cap HLS

Lazard US Mid Cap Equity Open

Munder Mid Cap Core Growth

Baron Growth Retail

Vanguard Extended Market Index (passive)
Lord Abbett Value Opportunities |
Oppenheimer Main St Small & Mid Cap Y

Columbia Acorn Fund A

Keeley Small Cap Value A

Hartford Small Company HLS

Additional Asset Categories within Investment Line-up

Fixed Income/Stable Value

Hartford General Fund
ING Stable Value Fund

Eixed Income/Bond
SSgA US Bond Market INLS
Vanguard Total Bond Market Index

Balanced
Invesco Van Kampen Equity & Income Y
ING T. Rowe Price Capital Appreciation Port |

Socially Responsive Equity

Neuberger Berman Socially Responsible
Parnassus Equity Income

International Equity

American Beacon Intl Equity Index Instl (passive)
Vanguard Developed Markets Index Adm (passive)

International Eq (w/ Emerging Markets exposure)

Dodge & Cox International Stock

Global Equity
Mutual Global Discovery A

American Funds Capital World Growth & Income

Target Date/Lifecycle Funds
Vanguard Target Retirement Income Inv
Vanguard Target Retirement 2015 Inv
Vanguard Target Retirement 2025 Inv
Vanguard Target Retirement 2035 Inv
Vanguard Target Retirement 2045 Inv

Self Directed Brokerage
Schwab SDBA / TD Ameritrade SDBA
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American Funds Growth Fund of America (ING)

Hartford MidCap HLS (Hartford)

Lazard US Mid Cap Equity Fund (ING)

Munder Mid Cap Core Growth Fund (Hartford)

Keeley Small Cap Value Fund (ING)

Mutual Global Discovery (Hartford)

Hartford General Account

Hartford Small Company Fund HLS

Victory Diversified Stock Fund

Oppenheimer Main St Small & Mid Cap Fund

Watch List as of March 31, 2013

Date Put on Watch List

February 1, 2011

February 1, 2011

May 1, 2008

November 1, 2010

November 1, 2010

February 1, 2010

March 1, 2012

December 31, 2012

March 31, 2013

March 31, 2013

Prior Action

Placed on Watch List due to underperformance.

Placed on Watch List due to a change in portfolio
management leadership.

Fund terminated at the 6/30/2012 review period. Assets were
mapped to the Hartford Mid Cap HLS Fund.

Placed on Watch List due to underperformance.

Placed on the Watch List due to underperformance and the
level of volatility associated with this fund.

Placed on the Watch List due to investment team's departure.

Placed on the Watch List due to the anouncement of a
pending sale by the Hartford of its retirement business.

Recommend for Watch List due to underperformance of the
benchmark over the 3- and 5-year periods.

N/A

N/A

Current Recommendation

Fund has improved third quarter (7.3% vs. 6.1%) and year-to-
date (17.6% vs. 16.8%) performance. In addition, Fund ranked
22nd and 32nd in its peer universe, respectively. Recommed
to remain on Watch List to monitor performance over longer
periods.

New management team has been in place for one year. Based
upon improved performance, we recommend removal of this
Fund from the Watch List as of 3/31/13.

Terminated at 6/30/2012 review. ING implemented this change
effective April 19, 2013.

Based upon improvement in performance, we recommend
removal of this Fund from the Watch List as of 3/31/13.

Remain on Watch List due to 5-year performance.

Since 2010, Fund performance has outperformed benchmark
for annualized periods. We recommend removal of this Fund
from the Watch List as of 3/31/13.

Discuss removal from the Watch List based on acquistion of
MassMutual which has over $104 billion in Stable Value Fund
assets under management.

Recommend remaining on Watch List due to
underperformance of the benchmark and median of the peer
universe over the 3- and 5-year periods.

We recommend placing this fund on the Watch List due to
underperformance of the benchmark and median of the peer
universe over the 3- and 5-year periods.

We recommend placing this fund on the Watch List due to
underperformance of the benchmark and median of the peer
universe over the 3- and 5-year periods.
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. Rowe Price Growth Stock Fund

The T. Rowe Price Growth Stock Fund significantly underperformed the Russell 1000 Growth Index over the first quarter of 2013
(7.7% vs. 9.5%) and over the 1-year period ended March 31, 2013 (7.5% vs. 10.1%).

Stock selection drove relative underperformance, while sector allocation also weighed on returns.

The information technology sector detracted the most from relative performance, driven by adverse stock selection, primarily
Juniper Networks.

Within consumer staples, underweighting the sector drove relative weakness while stock selection also detracted, primarily
Monster Beverage.

Telecommunication services names a so detracted from relative returns, specifically Crown Castle International. Conversely,
energy contributed to relative performance and stock selection in financials added value.

American Funds Growth Fund of America

>

>
>
>
>
>

The American Funds Growth Fund of America dlightly underperformed the Russell 1000 Growth Index over the first quarter of
2013 (8.5 vs. 9.5%); yet, outperformed over the 1-year period (13.9% vs. 10.1%).

A relatively large holding in cash was detrimental since U.S. shares rallied over the quarter.

Holdings of consumer discretionary companies disappointed with lululemon athletica recording a sharp decline over the quarter.
Investments in materials firms were also a drag on returns, as signs of stronger economic growth undermined gold miners.
A limited exposure to Apple proved additive to the fund's results in the information technology sector.

Careful investment selection within heath care firms boosted the fund's returns, with Gilead Sciences and Allergan among the top
contributors.

Allianz NFJ Dividend Value Fund

>

>

>
>

The Allianz NFJ Dividend Value Fund underperformed the Russell Mid Cap Index over the first quarter of 2013 (9.8% vs. 12.3%)
and over the 1-year period (14.4% vs. 18.8%).

Dividend-paying securities within the Index trailed their non-yielding counterparts by 3.6 percentage points. This has been a
protracted pattern of underperformance, with dividend payers underperforming non-dividend payers by more than ten percentage
points over the trailing 12-month period.

Portfolio underperformance was attributabl e to stock selection, particularly within the Information Technology sector.

Poor results in the sector originated from several securitiesin the communications equipment and semiconductors industries.

Selection in Energy also disappointed, largely due to weakness in the portfolio’s European-based energy holdings.
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Victory Diversified Stock Fund

>

>
>

The Victory Diversified Stock Fund underperformed the S& P 500 Index first quarter of 2013 (9.7% vs. 10.6%) and over the 1-
year period ended March 31, 2013 (12.8% vs. 14.0%).

Stock selection detracted the most in the Health Care and Technology sectors.

Healthcare was the best performing sector during the quarter, and the portfolio was correctly overweight, but stock selection hurt
performance.

Oppenheimer Main St Small & Mid Cap Fund

>

>

>

The Oppenheimer Main St Small & Mid Cap Fund underperformed the Russell 2500 Index over thefirst quarter of 2013 (11.6%
vs. 12.9%) and over the 1-year period ended March 31, 2013 (14.3% vs. 17.7%).

The primary contributors to relative underperformance were less favorabl e stock selections. In particular, compared with the
benchmark, stock selections in the Consumer Discretionary and Financials sectors contributed negatively to performance.

The most significant detractors from first quarter performance included TIBCO Software Inc., Medivation Inc., and PVH Corp.

Columbia Acorn Fund

>

>

The Columbia Acorn Fund underperformed the Russell 2500 Growth Index during the first quarter (9.8% vs. 12.2%) and over the
1-year period (11.9% vs. 13.7%).

Some consumer discretionary stocks, however, tended to hurt performance. Last year’ s biggest dollar winner, lululemon athletica,
was the quarter’ s largest dollar loser. Lululemon’s high single-digit holiday same-store sales growth met management’ s guidance,
but not Wall Street expectations.

Other disappointing consumer discretionary stocks included cosmeticsretailer ULTA, off despite fine results, asits chief executive
officer resigned to work at a private company.

Precious metal's stocks were also disappointing as gold and silver prices declined.
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Revenue Sharing Analysis for MassMutual Funds
As of March 31, 2013

Mutual Fund

Plan Assets Expense Mutual Fund Revenue Revenue
Fund Name Ticker Asset Class 3/31/2013 Ratio Total $ Expense Sharing Sharing $

General Account Stable Value $ 277,024,794 - n/a

SSgA US Bond Market INLS n/a Core Fixed Income $ 9,569,347 0.15% $ 14,354 0.09% $ 8,612
Invesco Equity and Income Y ACETX Balanced $ 30,465,605 0.56% $ 170,607 0.25% $ 76,164
American Beacon Lg Cap Value Inv AAGPX Large Cap Value $ 10,953,519 0.97% $ 106,249 0.25% $ 27,384
Vanguard Institutional Index | VINIX Large Cap Core $ 16,060,760 0.04% $ 6,424 0.00% $ -
Victory Diversified Stock | VDSIX Large Cap Core $ 25,599,065 0.82% $ 209,912 0.15% $ 38,399
Neuberger Berman Socially Resp Inv NBSRX Socially Responsive $ 4,335,796 0.89% $ 38,589 0.00% $ -
T. Rowe Price Growth Stock PRGFX Large Cap Growth $ 21,903,280 0.70% $ 153,323 0.15% $ 32,855
Hartford MidCap HLS 1A HBMCX Mid Cap Core $ 36,576,767 0.71% $ 259,695 0.25% $ 91,442
Munder Mid-Cap Core Growth Y MGOYX Mid Cap Growth $ 2,319,352 1.07% $ 24,817 0.25% $ 5,798
Vanguard Extended Market Idx | VIEIX Smid Core $ 4,425,502 0.12% $ 5,311 0.00% $ -
Lord Abbett Value Opportunities | LVOYX Smid Core $ 10,127,767 0.96% $ 97,227 0.10% $ 10,128
Oppenheimer Main Street Sm & Mid Cap Y OPMYX Smid Core $ 8,789,958 0.85% $ 74,715 0.30% $ 26,370
Hartford Small Company HLS IA HIASX Small Cap Growth $ 3,603,250 0.71% $ 25,583 0.25% $ 9,008
American Beacon Intl Eq Index Inst AllIX International Equity $ 9,311,333 0.24% $ 22,347 0.00% $ -
Mutual Global Discovery A’ TEDIX Global Equity $ 10,193,723 1.31% $ 133,538 [ 0.35% + $12PP § 50,090
Vanguard Target Retirement Income Inv VTINX Lifecycle $ 1,743,950 0.16% $ 2,790 0.00% $ -
Vanguard Target Retirement 2015 Inv VTXVX Lifecycle $ 3,085,328 0.16% $ 4,937 0.00% $ -
Vanguard Target Retirement 2025 Inv VTTVX Lifecycle $ 4,260,438 0.17% $ 7,243 0.00% $ -
Vanguard Target Retirement 2035 Inv VTTHX Lifecycle $ 2,314,308 0.18% $ 4,166 0.00% $ -
Vanguard Target Retirement 2045 Inv VTIVX Lifecycle $ 1,851,531 0.18% $ 3,333 0.00% $ -
Schwab SDBA n/a Brokerage account $ 2,604,193 - $ - - -

TOTALS $ 497,119,564 [ $ 1,365,159 [ $376,250
"Revenue sharing based on 1,201 participants.

AlFuds ]

Average Expense Ratio* 0.55%

Weighted Average Variable Expense Ratio® 0.63%

Weighted Average Variable Revenue Share’ 0.17%

"Does not include Stable Value or Brokerage Account.

Hartford Contract Requirements:
Total Revenue Sharing on Variable Funds: 11 bps




Nevada Public Employees Deferred Compensation Program

Fund Name

Revenue Sharing Analysis for ING Funds
As of March 31, 2013

Plan Assets

Ticker Asset Class 3/31/2013

Mutual Fund
Expense
Ratio

Mutual Fund Revenue Revenue

Total $ Expense Sharing SHETES

ING Stable Value Fund n/a Stable Value $ 28,054,077 0.75% $ 210,406 0.55% $ 154,297
Vanguard Total Bond Market Index | VBTIX Core Fixed Income $ 5,204,521 0.26% $ 13,532 0.19% $ 9,889
ING T. Rowe Price Cap Apprec Port | ITRIX Balanced $ 4,371,754 0.65% $ 28,416 0.28% $ 12,241
Allianz NFJ Dividend Value Instl NFJEX Large Cap Value $ 3,117,804 0.71% $ 22,136 0.10% $ 3,118
Vanguard Institutional Index | VINIX Large Cap Core $ 5,041,289 0.23% $ 11,595 0.19% $ 9,578
Parnassus Equity Income - Inv PRBLX Socially Responsive $ 596,985 0.94% $ 5,612 0.40% $ 2,388
American Funds Growth Fund of Amer R3 RGACX Large Cap Growth $ 5,826,286 0.98% $ 57,098 0.65% $ 37,871
Fidelity Contrafund FCNTX Large Cap Growth $ 2,072,208 0.81% $ 16,785 0.25% $ 5,181
Lazard US Mid Cap Equity Open LZMOX Mid Cap Core $ 1,081,028 1.19% $ 12,864 0.40% $ 4,324
Baron Growth Retail BGRFX Mid Cap Growth $ 1,941,032 1.32% $ 25,622 0.40% $ 7,764
Lord Abbett Value Opportunities | LVOYX Smid Core $ 3,819,055 0.96% $ 36,663 0.10% $ 3,819
Vanguard Extended Market Idx | VIEIX Smid Core $ 3,360,904 0.31% $ 10,419 0.19% $ 6,386
Columbia Acorn A LACAX Smid Growth $ 2,092,035 1.11% $ 23,222 0.50% $ 10,460
Keeley Small Cap Value A KSCVX Small Cap Core $ 1,797,774 1.38% $ 24,809 0.35% $ 6,292
VVanguard Developed Markets Index Admiral VDMAX International Equity $ 549,795 0.31% $ 1,704 0.19% $ 1,045
Dodge & Cox International Stock DODFX International Equity $ 3,862,742 0.64% $ 24,722 0.10% $ 3,863
American Funds Capital World G/I R3 RWICX Global Equity $ 1,496,989 1.10% $ 16,467 0.65% $ 9,730
Vanguard Target Retirement Income Inv VTINX Lifecycle $ 4,244 827 0.35% $ 14,857 0.19% $ 8,065
Vanguard Target Retirement 2015 Inv VTTVX Lifecycle $ 17,803,082 0.35% $ 62,311 0.19% $ 33,826
Vanguard Target Retirement 2025 Inv VTTVX Lifecycle $ 2,844,400 0.36% $ 10,240 0.19% $ 5,404
Vanguard Target Retirement 2035 Inv VTTHX Lifecycle $ 14,465,447 0.37% $ 53,522 0.19% $ 27,484
Vanguard Target Retirement 2045 Inv VTIVX Lifecycle $ 547,921 0.37% $ 2,027 0.19% $ 1,041
TD Ameritrade SDBA n/a Brokerage account $ 422,359 - $ - 0.08% $ 338
TOTALS $ 114,614,314 | $ 685,027 | $ 364,404
AlFwnds |

Average Expense Ratio* 0.70%

Weighted Average Variable Expense Ratio® 0.55%

Weighted Average Variable Revenue Share (w/brokerage) 0.24%

Weighted Average Stable Value Revenue Sharing 0.55%

Weighted Average Total Revenue Sharing 0.32%

" Does not include Stable Value or Brokerage Account

ING Contract Requirements:
Total Revenue Sharing All Funds: 35 bps
Total Revenue Sharing on Variable: 26 bps
Total Revenue Sharing on Stable Value: 55 bps

29



Nevada Public Employees Deferred Compensation Program

Plan Activity: MassMutual
January 1, 2013 through March 31, 2013

Beginning Investment Ending
Balance Gain/Loss Balance
January 1, 2013 Contributions Withdrawals Transfers Fees/Misc* (incl. Dividends) March 31, 2013

General Account $ 277,251,183 | $ 3,492,106 | $ (5,736,683)( $ 68,520 | $ 1,214 | $ 1,948,455 | $ 277,024,794
SSgA US Bond Market INLS $ 9,458,223 | $ 126,153 | $ (167,462)| $ 163,277 | $ 0)| $ (10,844)( $ 9,569,347
Invesco Equity and Income Y $ 28,374,193 | $ 304,678 | $ (653,154)| $ (221,827)] $ M'$ 2,661,715 | $ 30,465,605
American Beacon Lg Cap Value Inv $ 10,030,596 | $ 172,248 | $ (171,702)| $ (204,461)| $ 3) $ 1,126,840 | $ 10,953,519
Vanguard Institutional Index | $ 14,591,830 | $ 298,438 | $ (335,435)| $ (49,883)[ $ 3) $ 1,555,813 | $ 16,060,760
Victory Diversified Stock | $ 23,892,901 | $ 290,179 | $ (595,612)| $ (284,788)| $ @) s 2,296,387 | $ 25,599,065
Neuberger Berman Socially Resp Inv $ 3,565,419 | $ 68,814 | $ (44,861)[ $ 201,935 | $ Ml's 544,489 | $ 4,335,796
T. Rowe Price Growth Stock $ 21,220,390 | $ 297,046 | $ (818,376)| $ (414,249)| $ )| $ 1,618,475 | $ 21,903,280
Hartford MidCap HLS IA $ 32,539,700 | $ 380,083 | $ (427,595)| $ (455,588)| $ @) $ 4,540,171 | $ 36,576,767
Munder Mid-Cap Core Growth Y $ 2,022,859 | $ 42817 | $ (40,159)[ $ 34,883 | $ - $ 258,952 | $ 2,319,352
Vanguard Extended Market ldx | $ 3,940,994 | $ 137,942 | $ (155,097)| $ (13,846)( $ Ml $ 515,511 | $ 4,425,502
Lord Abbett Value Opportunities | $ 9,039,669 | $ 156,595 | $ (161,525)] $ (164,956)| $ 3)| $ 1,257,986 | $ 10,127,767
Oppenheimer Main Street Sm & Mid Cap Y $ 7,938,665 | $ 144,454 | $ (221,797)| $ 14,185 | $ )| $ 914,453 | $ 8,789,958
Hartford Small Company HLS IA $ 3,360,766 | $ 65,998 | $ (46,875)( $ (204,787)| $ - $ 428,147 | $ 3,603,250
American Beacon Intl Eq Index Inst $ 8,824,231 | $ 186,615 | $ (332,401)| $ 235,066 | $ @l $ 397,826 | $ 9,311,333
Mutual Global Discovery A $ 9,007,267 | $ 149,069 | $ (100,190)| $ 406,341 | $ Ml $ 731,237 | $ 10,193,723
Vanguard Target Retirement Income Inv $ 1,692,185 | $ 50,478 | $ (133,677)| $ 91642 | $ )] $ 43,323 [ $ 1,743,950
Vanguard Target Retirement 2015 Inv $ 3,100,475 | $ 88,111 | $ (74,933)[ $ (165,723)| $ - $ 137,397 | $ 3,085,328
Vanguard Target Retirement 2025 Inv $ 3,252,825 | $ 165,883 | $ (41,555) $ 660,809 | $ - $ 222475 | $ 4,260,438
Vanguard Target Retirement 2035 Inv $ 1,924,388 | $ 219,343 | $ (35,254)( $ 58,717 | $ - $ 147114 | $ 2,314,308
Vanguard Target Retirement 2045 Inv $ 1,480,172 | $ 73,755 | $ (27,990)( $ 206,732 | $ - $ 118,860 | $ 1,851,531
Schwab SDBA $ 2,520,287 | $ - $ - $ 38,167 | $ - $ 45,740 | $ 2,604,193

Total | $ 479,029,220 | $ 6,910,805 | $ (10,322,332)| $ 166 | $ 1,183 [ $ 21,500,522 | $ 497,119,564

*Participant account corrections.



Nevada Public Employees Deferred Compensation Program

Asset Allocation Summary: MassMutual

March 31, 2013

December 31, 2012

Assets % of Total Assets Assets % of Total Assets
General Account $ 277,024,794 55.7% $ 277,251,183 57.9%
SSgA US Bond Market INLS $ 9,569,347 1.9% $ 9,458,223 2.0%
Invesco Equity and Income Y $ 30,465,605 6.1% $ 28,374,193 5.9%
American Beacon Lg Cap Value Inv $ 10,953,519 2.2% $ 10,030,596 2.1%
Vanguard Institutional Index | $ 16,060,760 3.2% $ 14,591,830 3.0%
Victory Diversified Stock | $ 25,599,065 51% $ 23,892,901 5.0%
Neuberger Berman Socially Resp Inv $ 4,335,796 0.9% $ 3,565,419 0.7%
T. Rowe Price Growth Stock $ 21,903,280 4.4% $ 21,220,390 4.4%
Hartford MidCap HLS IA $ 36,576,767 7.4% $ 32,539,700 6.8%
Munder Mid-Cap Core Growth Y $ 2,319,352 0.5% $ 2,022,859 0.4%
Vanguard Extended Market Idx | $ 4,425,502 0.9% $ 3,940,994 0.8%
Lord Abbett Value Opportunities | $ 10,127,767 2.0% $ 9,039,669 1.9%
Oppenheimer Main Street Sm & Mid Cap Y $ 8,789,958 1.8% $ 7,938,665 1.7%
Hartford Small Company HLS IA $ 3,603,250 0.7% $ 3,360,766 0.7%
American Beacon Intl Eq Index Inst $ 9,311,333 1.9% $ 8,824,231 1.8%
Mutual Global Discovery A $ 10,193,723 21% $ 9,007,267 1.9%
Vanguard Target Retirement Income Inv $ 1,743,950 0.4% $ 1,692,185 0.4%
Vanguard Target Retirement 2015 Inv $ 3,085,328 0.6% $ 3,100,475 0.6%
Vanguard Target Retirement 2025 Inv $ 4,260,438 0.9% $ 3,252,825 0.7%
Vanguard Target Retirement 2035 Inv $ 2,314,308 0.5% $ 1,924,388 0.4%
Vanguard Target Retirement 2045 Inv $ 1,851,531 0.4% $ 1,480,172 0.3%
Schwab SDBA $ 2,604,193 0.5% $ 2,520,287 0.5%
Total |$ 497,119,564 100.0% $ 479,029,220 100.0%
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Nevada Public Employees Deferred Compensation Program

Asset Allocation as of March 31, 2013

Fixed Income, 1.9%

Stable Value, 55.7%

Balanced, 6.1%
Large Cap Value, 2.2%

Large Cap Core, 8.4%
Large Cap Growth, 5.3%

Mid Cap Core, 7.4%

Mid Cap Growth, 0.5%

SMID Core, 4.7%
Small Cap Growth, 0.7%
International, 1.9%

Global, 2.1%

LifeCycle, 2.7%
Self-Directed, 0.5%

Asset Allocation as of January 1, 2013

Fixed Income, 2.0%

Stable Value, 57.9%

Balanced, 5.9% Large Cap Value, 2.1%

Large Cap Core, 8.0%
Large Cap Growth, 5.2%

Mid Cap Core, 6.8%

Mid Cap Growth, 0.4%
SMID Core, 4.4%

Small Cap Growth, 0.7%
International, 1.8%

Global, 1.9%
LifeCycle, 2.4%

Self-Directed, 0.5%
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Nevada Public Employees’ Deferred Compensation Program

Plan Contributions - 1st Quarter 2013

Balanced 4.4%

Large Cap Value 2.5%
Large Cap Core 8.5%

Large Cap Growth 5.3%

Fixed Income 1.8%

Mid Cap Core 5.5%
Mid Cap Growth 0.6%

SMID Core 6.4%

Small Cap Growth 1.0%
International 2.7%

Stable Value 50.5% Global 2.2%

LifeCycle 8.6%
Self-Directed 0.0%

Plan Contributions - 4th Quarter 2012

Balanced 4.7%

Large Cap Value 2.7%
Large Cap Core 8.3%

Large Cap Growth 5.7%

Fixed Income 2.2%

Mid Cap Core 5.9%
Mid Cap Growth 0.5%

SMID Core 6.6%

Small Cap Growth 0.9%
International 2.9%

Stable Value 49.9%
Global 2.1%

LifeCycle 7.7%
Self-Directed 0.0%
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Nevada Public Employees Deferred Compensation Program

Number of Participants Invested by Fund: MassMutual
As of March 31, 2013

# of Participants # of One-Funders

General Account 5,778 2,674
SSgA US Bond Market INLS 835 20
Invesco Equity and Income Y 2,092 121
American Beacon Lg Cap Value Inv 1,525 7
Vanguard Institutional Index | 1,099 41
Victory Diversified Stock | 2,492 47
Neuberger Berman Socially Resp Inv 561 6
T. Rowe Price Growth Stock 2,240 76
Hartford MidCap HLS IA 3,142 34
Munder Mid-Cap Core Growth Y 346 1
Vanguard Extended Market ldx | 421 5
Lord Abbett Value Opportunities | 1,590 7
Oppenheimer Main Street Sm & Mid Cap Y 1,480 2
Hartford Small Company HLS IA 536 2
American Beacon Intl Eq Index Inst 1,926 9
Mutual Global Discovery A 1,201 7
Vanguard Target Retirement Income Inv 105 12
Vanguard Target Retirement 2015 Inv 191 73
Vanguard Target Retirement 2025 Inv 292 121
Vanguard Target Retirement 2035 Inv 297 159
Vanguard Target Retirement 2045 Inv 272 147
Schwab SDBA 52 0




Nevada Public Employees Deferred Compensation Program

Plan Activity: ING
January 1, 2013 through March 31, 2013

Beginning Investment Ending
Balance Gain/Loss Balance
January 1, 2013 Contributions Withdrawals Transfers (incl. Dividends) March 31, 2013

ING Stable Value Fund $ 29,807,956 | $ 508,443 | $ (1,760,088)| $ (643,739)| $ 40,994 | $ 100,511 | $ 28,054,077
Vanguard Total Bond Market Index | $ 5,600,537 | $ 120,026 | $ (294,976)| $ (213,150)| $ - $ (7,916) $ 5,204,521
ING T. Rowe Price Cap Apprec Port | $ 3,768,565 | $ 86,176 | $ (68,768)| $ 109,030 | $ 181,295 | $ 295,456 | $ 4,371,754
Allianz NFJ Dividend Value Instl $ 3,756,785 | $ 56,869 | $ (397,306)| $ (633,646)| $ - $ 335,102 | $ 3,117,804
Vanguard Institutional Index | $ 5,108,529 | $ 107,213 | $ (132,263)| $ (547,772)| $ - $ 505,582 | $ 5,041,289
Parnassus Equity Income - Inv $ 426,887 | $ 21,601 [ $ (5,426)| $ 96,705 [ $ - $ 57,218 [ $ 596,985
American Funds Growth Fund of Amer R3 $ 5,369,645 | $ 85,068 | $ (92,424)( $ (8,143)| $ 14,765 | $ 457375 | $ 5,826,286
Fidelity Contrafund $ 1,941,002 | $ 49,100 | $ (12,176)| $ (82,296)| $ - s 176,578 | $ 2,072,208
Lazard US Mid Cap Equity Open $ 1,039,813 [ $ 23,486 | $ (47,896)( $ (54,358)( $ - $ 119,983 | $ 1,081,028
Baron Growth Retail $ 1,613,429 | $ 33,070 [ $ (39,008)| $ 108,084 | $ - $ 225457 | $ 1,941,032
Lord Abbett Value Opportunities | $ 3,254,104 | $ 62,543 | $ (81,594)| $ (34,332) $ 154,080 | $ 464,254 | $ 3,819,055
Vanguard Extended Market Idx | $ 2,885,479 | $ 80,757 | $ (21,812) $ 22,074 | $ 14,331 | $ 380,075 | $ 3,360,904
Columbia Acorn A $ 1,878,744 | $ 36,753 | $ (5,270)| $ (3,934)| $ - $ 185,742 | $ 2,092,035
Keeley Small Cap Value A $ 445515 | $ 12,100 | $ (5,242)| $ 1,191,130 | $ - $ 154,271 | $ 1,797,774
Vanguard Developed Markets Index Admiral $ 449,500 [ $ 27,481 $ (622)| $ 52,593 [ $ - $ 20,843 [ $ 549,795
Dodge & Cox International Stock $ 3,622,372 | $ 84,746 | $ (82,966)( $ 92,990 | $ 14,331 | $ 131,269 | $ 3,862,742
American Funds Capital World G/I R3 $ 1,432,500 | $ 35572 | $ (24,229)| $ (37,822)( $ - $ 90,968 | $ 1,496,989
Vanguard Target Retirement Income Inv $ 4,063,711 | $ 96,163 [ $ (67,924)( $ 50,232 | $ - $ 102,645 | $ 4,244 827
Vanguard Target Retirement 2015 Inv $ 16,512,610 | $ 409,942 | $ (418,008)| $ 426,681 | $ 110,192 | $ 761,665 | $ 17,803,082
Vanguard Target Retirement 2025 Inv $ 2,426,103 | $ 135,368 | $ (8,128)| $ 113,498 | $ 28,474 | $ 149,085 | $ 2,844,400
Vanguard Target Retirement 2035 Inv $ 13,566,127 | $ 390,583 | $ (485,631)| $ (30,361)[ $ 37,426 | $ 987,303 | $ 14,465,447
Vanguard Target Retirement 2045 Inv $ 431,410 | $ 30,450 | $ (3,856)[ $ 27142 | $ 27,808 [ $ 34,967 | $ 547,921
TD Ameritrade SDBA $ 408,198 | $ - | - |8 (606)| $ - |3 14,767 | $ 422,359

Total [ $ 109,809,521 | $ 2,493,510 | $ (4,055,613)| $ - $ 623,696 | $ 5,743,200 | $ 114,614,314

* Interprovider transfers and 457 plan-to-plan transfers



Nevada Public Employees Deferred Compensation Program

Asset Allocation Summary: ING

March 31, 2013 December 31, 2012
Assets % of Total Assets Assets % of Total Assets

ING Stable Value Fund $ 28,054,077 24.5% $ 29,807,956 27.1%
Vanguard Total Bond Market Index | $ 5,204,521 4.5% $ 5,600,537 5.1%
ING T. Rowe Price Cap Apprec Port | $ 4,371,754 3.8% $ 3,768,565 3.4%
Allianz NFJ Dividend Value Instl $ 3,117,804 2.7% $ 3,756,785 3.4%
Vanguard Institutional Index | $ 5,041,289 4.4% $ 5,108,529 4.7%
Parnassus Equity Income - Inv $ 596,985 0.5% $ 426,887 0.4%
American Funds Growth Fund of Amer R3 $ 5,826,286 5.1% $ 5,369,645 4.9%
Fidelity Contrafund $ 2,072,208 1.8% $ 1,941,002 1.8%
Lazard US Mid Cap Equity Open $ 1,081,028 0.9% $ 1,039,813 0.9%
Baron Growth Retail $ 1,941,032 1.7% $ 1,613,429 1.5%
Lord Abbett Value Opportunities | $ 3,819,055 3.3% $ 3,254,104 3.0%
Vanguard Extended Market Idx | $ 3,360,904 2.9% $ 2,885,479 2.6%
Columbia Acorn A $ 2,092,035 1.8% $ 1,878,744 1.7%
Keeley Small Cap Value A $ 1,797,774 1.6% $ 445,515 0.4%
Vanguard Developed Markets Index Admiral $ 549,795 0.5% $ 449,500 0.4%
Dodge & Cox International Stock $ 3,862,742 3.4% $ 3,622,372 3.3%
American Funds Capital World G/I R3 $ 1,496,989 1.3% $ 1,432,500 1.3%
Vanguard Target Retirement Income Inv $ 4,244 827 3.7% $ 4,063,711 3.7%
Vanguard Target Retirement 2015 Inv $ 17,803,082 15.5% $ 16,512,610 15.0%
Vanguard Target Retirement 2025 Inv $ 2,844,400 2.5% $ 2,426,103 2.2%
Vanguard Target Retirement 2035 Inv $ 14,465,447 12.6% $ 13,566,127 12.4%
Vanguard Target Retirement 2045 Inv $ 547,921 0.5% $ 431,410 0.4%
TD Ameritrade SDBA $ 422,359 0.4% $ 408,198 0.4%

Total |$ 114,614,314 100.0% $ 109,809,521 100.0%




Nevada Public Employees Deferred Compensation Program

Asset Allocation as of March 31, 2013

Fixed Income, 4.5% Balanced, 3.8%

Large Cap Value, 2.7%
Large Cap Core, 4.9%
Large Cap Growth, 6.9%

Mid Cap Core, 0.9%
Mid Cap Growth, 1.7%

Stable Value, 24.5%

SMID Core, 6.3%

SMID Growth, 1.8%
Small Cap Core, 1.6%

International, 3.8%

Self-Directed, 0.4%

()
LifeCycle, 34.8% Global, 1.3%

Asset Allocation as of January 1, 2013

Fixed Income, 5.1%

Balanced, 3.4%

Large Cap Value, 3.4%
Stable Value, 27.1%

Large Cap Core, 5.0%

Large Cap Growth, 6.7%
Mid Cap Core, 0.9%

Mid Cap Growth, 1.5%

Self-Directed, 0.4% SMID Core, 5.6%

SMID Growth, 1.7%
Small Cap Core, 0.4%
International, 3.7%

Global, 1.3%

LifeCycle, 33.7%
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Nevada Public Employees’ Deferred Compensation Program

Plan Contributions - 1st Quarter 2013

Fixed Income 4.8% Balanced 3.5%

Large Cap Value 2.3%

Stable Value 20.4% Large Cap Core 5.2%

Large Cap Growth 5.4%
Mid Cap Core 0.9%
Mid Cap Growth 1.3%

Self-Directed 0.0%

SMID Core 5.7%
SMID Growth 1.5%
Small Cap Core 0.5%

International 4.5%

LifeCycle 42.6% Global 1.4%

Plan Contributions - 4th Quarter 2012

Fixed Income 5.4%

Balanced 3.6%

Large Cap Value 2.3%

Large Cap Core 4.7%

Large Cap Growth 5.7%
Mid Cap Core 0.8%
Mid Cap Growth 1.2%

Stable Value 16.9%

Self-Directed 0.0%
SMID Core 5.8%

SMID Growth 1.6%
Small Cap Core 0.5%

International 4.6%

Global 1.5%
LifeCycle 44.8%
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Nevada Public Employees Deferred Compensation Program

Number of Participants Invested by Fund: ING

Fund

ING Stable Value Fund

Vanguard Total Bond Market Index |
ING T. Rowe Price Cap Apprec Port |
Allianz NFJ Dividend Value Instl
Vanguard Institutional Index |
Parnassus Equity Income - Inv
American Funds Growth Fund of Amer R3
Fidelity Contrafund

Lazard US Mid Cap Equity Open

Baron Growth Retail

Lord Abbett Value Opportunities |
Vanguard Extended Market ldx |
Columbia Acorn A

Keeley Small Cap Value A

Vanguard Developed Markets Index Admiral
Dodge & Cox International Stock
American Funds Capital World G/I R3
Vanguard Target Retirement Income Inv
Vanguard Target Retirement 2015 Inv
Vanguard Target Retirement 2025 Inv
Vanguard Target Retirement 2035 Inv
Vanguard Target Retirement 2045 Inv
TD Ameritrade SDBA

As of March 31, 2013

# of Participants
1,136
487
366
435
359
92
580
269
200
251
397
292
288
108
73
563
292
244
1,037
226
1,001
115
11

# of One-Funders

488
14
15
5
16

RN
o N

- a2 A W A B o oW

N
»

90
695
174
653

82
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Nevada Public Employees Deferred Compensation Program

MassMutual General Account
As of March 31, 2013

Mortgage-

Backed Asset-Backed Cash /
US Gov/Agency SEIIIES Corporate Bonds Securities Equivalents

General Account 11.0% 10.0% 60.5% 3.4% 7.8% 0.0% 7.3% 100%

*Other for Hartford includes CDOs and Foreign.

Below
Investment
Grade
General Account 23.0% 15.6% 27.8% 28.1% 5.5%
MV to BV Ratios 2009 2010 2011
Stable Value 91% 99% 100%

Annualized Credit Rate
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Nevada Public Employees Deferred Compensation Program

ING Stable Value Fund
As of March 31, 2013

Mortgage-
Backed Asset-Backed Cash /
US Gov/Agency SEWIITES Corporate Bonds Securities Equivalents
Stable Value 18.5% 21.5% 17.3% 5.4% 3.8% 26.6% 6.9% 100%
Barclays Aggregate Bond Index 44.1% 29.6% 21.5% 0.4% 1.8% 0.0% 2.7% 100%

*Other for ING includes GICs. Other for BC Agg includes Sovereign and Supranational.

Effective Duration

Years Average Quality
Stable Value 2.2 AA+
Barclays Aggregate Bond Index 5.26 AA1/AA2

MV to BV Ratios 09/30/2011 12/31/2011 03/31/2012 06/30/2012 09/30/2012 12/31/2012 03/31/2013
Stable Value 103.64% 103.49% 103.49% 103.85% 104.35% 103.89% 103.54%
12/31/2009 03/31/2010 06/30/2010 09/30/2010 12/31/2010 03/31/2011  06/30/2011
Annualized Gross Rate 3.93% 3.63% 3.70% 3.61% 3.34% 3.07% 2.88%
Annualized Net Rate 3.18% 2.88% 2.95% 2.86% 2.59% 2.32% 2.13%
09/30/2011 12/31/2011 03/31/2012 06/30/2012 09/30/2012 09/30/2012 12/31/2012  03/31/2013
Annualized Gross Rate 2.75% 2.60% 2.42% 2.31% 2.31% 2.31% 2.20% 2.17%
Annualized Net Rate 2.00% 1.85% 1.67% 1.56% 1.56% 1.56% 1.45% 1.42%
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Nevada Public Employees' Deferred Compensation Program

Vanguard Target Date Retirement Funds
Actual allocations as of March 31, 2013

Total Inflation-
Total Stock International Total Bond Protected
Market Index Stock Index  Market Index Il Securities Prime Money
Fund Fund Fund Fund Market Fund Stocks Bonds & Cash
2045 62.70% 27.30% 10.00% 0.00% 0.00% 89.95% 10.05%
2035 59.70% 26.00% 14.30% 0.00% 0.00% 85.60% 14.40%
2025 49.40% 21.50% 29.10% 0.00% 0.00% 70.84% 29.16%
2015 38.00% 16.40% 39.70% 5.90% 0.00% 54.43% 45.57%
Income 21.30% 9.30% 44.70% 19.80% 4.90% 30.56% 69.44%
TRT Allocations
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Nevada Public Employees’ Deferred Compensation Program
As of March 31, 2013

1 Wz 1 3 ) Expense
Quarter D o Year Years Years Ratio
ate
MassMutual
General Account 0.74 0.74 3.75 4.27 4.59
Hueler Stable Value 0.48 0.48 2.15 2.60 3.01
ING
ING Stable Value Fund 0.34 0.34 1.48 2.03 N/A 0.75
Hueler Stable Value 0.48 0.48 215 2.60 3.01
MassMutual
SSgA US Bond Market INLS -0.12 -0.12 3.80 5.57 5.57 0.15
Barclays U.S. Aggregate -0.12 -0.12 3.77 5.52 5.47
IM U.S. Broad Market Core Fixed Income (MF) Median 0.16 0.16 5.37 6.10 5.94
SSgA US Bond Market INLS Rank 81 81 83 69 61
ING
Vanguard Total Bond Market Index -0.06 -0.06 3.83 5.53 5.47 0.26
Barclays U.S. Aggregate -0.12 -0.12 3.77 5.52 5.47
IM U.S. Broad Market Core Fixed Income (MF) Median 0.16 0.16 5.37 6.10 5.94
Vanguard Total Bond Market Index Rank 73 73 82 71 65
MassMutual
Invesco Van Kampen Equity & Income Y 9.49 9.49 14.61 9.31 6.75 0.56
60 S&P 500 / 40 Barclays Agg 6.24 6.24 9.95 10.10 6.13
IM All Balanced (MF) Median 4.65 4.65 8.63 8.02 4.39
Invesco Van Kampen Equity & Income Y Rank 2 2 2 21 6
ING
ING T Rowe Price Cap App Port | 7.59 7.59 12.71 11.20 7.98 0.65
60 S&P 500 / 40 Barclays Agg 6.24 6.24 9.95 10.10 6.13
IM All Balanced (MF) Median 4.65 4.65 8.63 8.02 4.39
ING T Rowe Price Cap App Port | Rank 9 9 6 3 2

Returns for periods greater than one year are annualized.
Returns are expressed as percentages.
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Nevada Public Employees’ Deferred Compensation Program
As of March 31, 2013
Year

1 1 3 ) Expense
Quarter o Year Years Years Ratio
Date
MassMutual
American Beacon Lg Cap Value Inv 11.30 11.30 15.34 11.22 4.66 0.97
Russell 1000 Value Index 12.31 12.31 18.77 12.74 4.85
IM U.S. Large Cap Value Equity (MF) Median 11.27 11.27 15.25 10.55 417
American Beacon Lg Cap Value Inv Rank 48 48 48 36 40
ING
Allianz NFJ Dividend Value 9.82 9.82 14.44 12.63 2,92 0.71
Russell 1000 Value Index 12.31 12.31 18.77 12.74 4.85
IM U.S. Large Cap Value Equity (MF) Median 11.27 11.27 15.25 10.55 4.17
Allianz NFJ Dividend Value Rank 94 94 66 6 75
MassMutual/ING
Vanguard Institutional Index 10.60 10.60 13.94 12.65 5.84 0.04
S&P 500 10.61 10.61 13.96 12.67 5.81
IM U.S. Large Cap Core Equity (MF) Median 10.40 10.40 12.97 10.91 4.92
Vanguard Institutional Index Rank 40 40 32 14 25
MassMutual
Victory Diversified Stock | 9.65 9.65 12.84 9.23 3.81 0.82
S&P 500 10.61 10.61 13.96 12.67 5.81
IM U.S. Large Cap Core Equity (MF) Median 10.40 10.40 12.97 10.91 4.92
Victory Diversified Stock | Rank 70 70 54 77 73
MassMutual
Neuberger Berman Socially Responsive 15.15 15.15 15.60 12.45 5.92 0.89
S&P 500 10.61 10.61 13.96 12.67 5.81
Russell 1000 Growth Index 9.54 9.54 10.09 13.06 7.30
IM U.S. Large Cap Core Equity (MF) Median 10.40 10.40 12.97 10.91 4.92
Neuberger Berman Socially Responsive Rank 1 1 12 18 22
Returns are axpressed as percentagen. 7% Segal *
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Nevada Public Employees’ Deferred Compensation Program
As of March 31, 2013
Year

1 1 3 ) Expense
Quarter o Year Years Years Ratio
Date
Parnassus Equity Income 12.70 12.70 20.87 12.04 9.12 0.94
S&P 500 10.61 10.61 13.96 12.67 5.81
IM U.S. Large Cap Core Equity (MF) Median 10.40 10.40 12.97 10.91 4.92
Parnassus Equity Income Rank 5 5 2 26 3
MassMutual
T.Rowe Price Growth Stock 7.73 7.73 7.53 12.46 6.97 0.70
Russell 1000 Growth Index 9.54 9.54 10.09 13.06 7.30
IM U.S. Large Cap Growth Equity (MF) Median 8.56 8.56 7.48 10.54 5.36
T.Rowe Price Growth Stock Rank 70 70 50 17 20
American Funds Growth Fund R3 8.50 8.50 13.89 9.97 417 0.98
Russell 1000 Growth Index 9.54 9.54 10.09 13.06 7.30
IM U.S. Large Cap Growth Equity (MF) Median 8.56 8.56 7.48 10.54 5.36
American Funds Growth Fund R3 Rank 52 52 5 67 72
Fidelity Contrafund 9.18 9.18 10.41 12.68 6.27 0.81
Russell 1000 Growth Index 9.54 9.54 10.09 13.06 7.30
IM U.S. Large Cap Growth Equity (MF) Median 8.56 8.56 7.48 10.54 5.36
Fidelity Contrafund Rank 26 26 19 15 34
MassMutual
Hartford Mid Cap HLS 13.97 13.97 16.88 12.59 7.72 0.71
Russell Midcap Index 12.96 12.96 17.30 14.62 8.37
IM U.S. Mid Cap Core Equity (MF) Median 12.31 12.31 14.55 12.41 6.53
Hartford Mid Cap HLS Rank 20 20 26 47 23
Lazard US Mid Cap Equity Open 11.74 11.74 5.89 8.24 4.77 1.19
Russell Midcap Index 12.96 12.96 17.30 14.62 8.37
IM U.S. Mid Cap Core Equity (MF) Median 12.31 12.31 14.55 12.41 6.53
Lazard US Mid Cap Equity Open Rank 62 62 98 85 81
Returns are expressed as percentages. o % Segal ¥
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Nevada Public Employees’ Deferred Compensation Program
As of March 31, 2013
Year

1 1 3 ) Expense
Quarter o Year Years Years Ratio
Date
MassMutual
Munder Mid Cap Core Growth 12.79 12.79 14.97 15.06 6.65 1.07
Russell Midcap Growth Index 11.51 11.51 12.76 14.23 7.98
IM U.S. Mid Cap Growth Equity (MF) Median 10.56 10.56 8.63 12.20 6.34
Munder Mid Cap Core Growth Rank 9 9 6 7 43
Baron Growth Retail 13.38 13.38 21.09 15.84 8.58 1.32
Russell Midcap Growth Index 11.51 11.51 12.76 14.23 7.98
IM U.S. Mid Cap Growth Equity (MF) Median 10.56 10.56 8.63 12.20 6.34
Baron Growth Retail Rank 5 5 2 3 16
MassMutual/
Vanguard Extended Market Idx | 12.95 12.95 16.96 14.77 9.01 0.12
S&P Completion Index 12.93 12.93 16.91 14.65 8.84
IM U.S. SMID Cap Core Equity (MF) Median 12.29 12.29 14.81 12.71 7.82
Vanguard Extended Market Idx | Rank 35 35 26 21 28
MassMutual/
Lord Abbett Value Opportunities | 14.07 14.07 15.16 11.42 9.94 0.96
Russell 2500 Index 12.85 12.85 17.73 14.59 9.02
Russell Midcap Index 12.96 12.96 17.30 14.62 8.37
IM U.S. Mid Cap Core Equity (MF) Median 12.31 12.31 14.55 12.41 6.53
Lord Abbett Value Opportunities | Rank 19 19 42 69 4
MassMutual
Oppenheimer Main St Sm & Mid Cap Y 11.56 11.56 14.30 13.29 8.53 0.85
Russell 2500 Index 12.85 12.85 17.73 14.59 9.02
Russell 2000 Index 12.39 12.39 16.30 13.45 8.24
IM U.S. SMID Cap Core Equity (SA+CF) Median 13.49 13.49 17.64 15.39 10.14
Oppenheimer Main St Sm & Mid Cap Y Rank 80 80 72 75 77
Returns are expressed as percentages. o 7% Segal “
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Nevada Public Employees’ Deferred Compensation Program
As of March 31, 2013
Year

1 1 3 ) Expense
Quarter o Year Years Years Ratio
Date
ING
Columbia Acorn Fund A 9.78 9.78 11.85 12.88 7.87 1.1
Russell 2500 Growth Index 12.20 12.20 13.69 14.95 9.02
Russell Midcap Growth Index 11.51 11.51 12.76 14.23 7.98
IM U.S. Mid Cap Growth Equity (MF) Median 10.56 10.56 8.63 12.20 6.34
Columbia Acorn Fund A Rank 65 65 22 38 25
ING
Keeley Small Cap Value A 14.41 14.41 26.42 15.61 4.53 1.39
Russell 2000 Index 12.39 12.39 16.30 13.45 8.24
IM U.S. Small Cap Core Equity (MF) Median 12.34 12.34 15.82 13.37 8.06
Keeley Small Cap Value A Rank 8 8 2 16 98
MassMutual
Hartford Small Company HLS 13.51 13.51 12.72 13.65 7.06 0.71
Russell 2000 Growth Index 13.21 13.21 14.52 14.75 9.04
IM U.S. Small Cap Growth Equity (MF) Median 12.41 12.41 11.75 14.10 8.17
Hartford Small Company HLS Rank 25 25 40 55 62
MassMutual
American Beacon Intl Eq Index Inst 4.46 4.46 11.20 4.99 -0.87 0.24
MSCI EAFE (Net) 5.13 5.13 11.25 5.00 -0.89
IM International Core Equity (MF) Median 3.97 3.97 9.86 4.80 -1.03
American Beacon Intl Eq Index Inst Rank 33 33 31 45 46
ING
Vanguard Developed Markets Index Admiral 4.46 4.46 11.40 5.22 -0.73 0.31
MSCI EAFE (Net) 5.13 5.13 11.25 5.00 -0.89
IM International Core Equity (MF) Median 3.97 3.97 9.86 4.80 -1.03
Vanguard Developed Markets Index Admiral Rank 33 33 27 N/A N/A
Returns are expressed as percentagen. % Segal ¥
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Nevada Public Employees’ Deferred Compensation Program
As of March 31, 2013
Year

1 1 3 ) Expense
Quarter o Year Years Years Ratio
Date
ING
Dodge & Cox International Stock 3.64 3.64 11.28 4.94 1.09 0.64
MSCI AC World ex USA (Net) 3.17 3.17 8.36 4.41 -0.39
MSCI EAFE (Net) 5.13 5.13 11.25 5.00 -0.89
IM International Core Equity (MF) Median 3.97 3.97 9.86 4.80 -1.03
Dodge & Cox International Stock Rank 60 60 29 46 17
MassMutual
Mutual Global Discovery A 8.14 8.14 14.15 8.08 4.81 1.31
MSCI AC World Index (Net) 6.50 6.50 10.55 7.78 2.06
IM Global Core Equity (MF) Median 7.14 7.14 11.58 7.93 2.21
Mutual Global Discovery A Rank 37 37 14 45 12
ING
American Funds Cap Wrid G&l 6.39 6.39 13.70 7.71 1.89 1.10
MSCI AC World Index (Net) 6.50 6.50 10.55 7.78 2.06
IM Global Core Equity (MF) Median 7.14 7.14 11.58 7.93 2.21
American Funds Cap Wrld G&I Rank 69 69 19 55 58
MassMutual/ING
Vanguard Target Retirement Income Inv 2,54 2.54 6.78 7.64 5.55 0.16
Vanguard Target Income Composite Index 2.47 247 6.82 7.68 5.52
IM Mixed-Asset Target 2010 (MF) Median 3.50 3.50 7.29 7.34 4.21
Vanguard Target Retirement Income Inv Rank 72 72 58 40 9
MassMutual/ING
Vanguard Target Retirement 2015 Inv 4.63 4.63 8.75 8.70 5.31 0.16
Vanguard Target 2015 Composite Index 4.71 4.71 8.92 8.71 5.24
IM Mixed-Asset Target 2015 (MF) Median 3.51 3.51 8.10 7.66 4.19
Vanguard Target Retirement 2015 Inv Rank 16 16 29 12 11
Returns are expressed as percentagen. 7% Segal “
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Nevada Public Employees’ Deferred Compensation Program

Year

As of March 31, 2013

1 1 3 ) Expense
Quarter Year Years Years Ratio
Date
MassMutual/ING
Vanguard Target Retirement 2025 Inv 6.03 6.03 10.08 9.31 5.03 0.17
Vanguard Target 2025 Composite Index 6.15 6.15 10.34 9.58 5.14
IM Mixed-Asset Target 2025 (MF) Median 5.12 5.12 9.28 8.60 414
Vanguard Target Retirement 2025 Inv Rank 22 22 29 22 16
MassMutual/ING
Vanguard Target Retirement 2035 Inv 7.31 7.31 11.38 9.89 4.87 0.18
Vanguard Target 2035 Composite Index 7.51 7.51 11.62 10.17 4.99
IM Mixed-Asset Target 2035 (MF) Median 6.38 6.38 10.38 9.1 4.01
Vanguard Target Retirement 2035 Inv Rank 18 18 22 21 19
MassMutual/ING
Vanguard Target Retirement 2045 Inv 7.63 7.63 11.72 10.04 4.97 0.18
Vanguard Target 2045 Composite Index 7.85 7.85 11.97 10.31 5.07
IM Mixed-Asset Target 2045 (MF) Median 6.89 6.89 10.93 9.25 3.92
Vanguard Target Retirement 2045 Inv Rank 24 24 29 20 18
Returns are expressed as percentagen. 7% Segal
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Nevada Public Employees’ Deferred Compensation Program
SSgA US Bond Market INLS March 31, 2013

Peer Group Analysis - IM U.S. Broad Market Core Fixed Income (MF)

1.7

11.0

10.0

9.0

8.0

7.0

6.0 | |

| W | [ |
5.0 [
£
2

3.0

2.0

1.0

00 —m—_— —

-1.0

-2.0

-3.0

1 Yfg’ 1 3 5 7 10
Quarter Year Years Years Years Years
Date
B SSgA US Bond Market INLS -0.12 (81) -0.12 (81) 3.80 (83) 5.57 (69) 5.57 (61) 6.05 (40) 5.10 (39)

Barclays U.S. Aggregate -0.12 (81) -0.12 (81) 3.77 (83) 5.52 (72) 5.47 (65) 5.94 (44) 5.03 (41)
5th Percentile 0.79 0.79 8.55 8.33 8.08 7.65 6.56
1st Quartile 0.40 0.40 6.53 6.77 6.70 6.43 5.53
Median 0.16 0.16 5.37 6.10 5.94 5.81 4.84
3rd Quartile -0.08 -0.08 4.28 5.39 5.10 5.14 4.27
95th Percentile -0.32 -0.32 2.83 4.30 3.21 3.03 2.71
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SSgA US Bond Market INLS

Nevada Public Employees’ Deferred Compensation Program

March 31, 2013

Peer Group Analysis - IM U.S. Broad Market Core Fixed Income (MF)

Return

34.5
32.0

28.0

24.0

20.0

16.0
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8.0

4.0

-12.0

-16.0

-20.0

-24.0

-28.0

Bl SSgA US Bond Market INLS
Barclays U.S. Aggregate

5th Percentile
1st Quartile
Median

3rd Quartile
95th Percentile

— m T I
O == —
2012 2011 2010 2009 2008 2007 2006
4.24 (86) 7.86 (10) 6.63 (74) 6.15 (90) 5.58 (8) 7.02 (10) 4.35 (30)
4.21 (86) 7.84 (11) 6.54 (76) 5.93 (92) 5.24 (9) 6.97 (11) 4.34 (31)
10.36 8.19 10.88 20.89 5.91 7.78 5.92
8.08 7.31 8.80 16.45 1.94 6.24 4.47
6.75 6.57 7.50 13.33 -3.69 5.24 3.94
5.36 5.58 6.56 9.15 -8.60 4.12 3.52
3.46 3.27 5.16 5.12 -17.94 2.26 2.84
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SSgA US Bond Market INLS

Nevada Public Employees’ Deferred Compensation Program
March 31, 2013

Historical Statistics (04/01/08 - 03/31/13) *

Standard
Return o
Deviation
SSgA US Bond Market INLS 5.57 3.26 1.56
Barclays U.S. Aggregate 5.47 3.29 1.51
90 Day U.S. Treasury Bill 0.33 0.29 N/A

Peer Group Scattergram (04/01/08 to 03/31/13)

Trackin Information Inception

S el Error . Ratio D:te
0.99 1.00 0.07 1.42 3.33 10/01/1997
1.00 1.00 0.00 N/A 3.37 10/01/1997
-0.02 0.05 3.37 -1.51 0.00 10/01/1997

Up Down Market Capture

9.0
8.0
7.0
<
< 6.0
5 @)
850
4.0
3.0
20 b
Risk (Standard Deviation %)
Return Star_mdgrd
Deviation
B SSgA US Bond Market INLS 5.57 3.26
O Barclays U.S. Aggregate 5.47 3.29
— Median 5.94 4.54

* Quarterly periodicity used.

Up Market Capture

N
w
N
o

=

s 100.9

_‘% 100.0 100.5

F |

o

?

O 50.0

=

s |

o

2 00
3 5
Years Years

Time Periods

Down Market Capture

125.0 |
100.0 |

50.0 |

own Mkt Cap Ratio (%

0.0

Years Years
Time Periods

52
NAS Segal Rogerscasey



Nevada Public Employees’ Deferred Compensation Program
Vanguard Total Bond Market Index March 31, 2013

Peer Group Analysis - IM U.S. Broad Market Core Fixed Income (MF)
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1 YT‘?S’ 1 3 5 7 10
Quarter Year Years Years Years Years
Date
B Vanguard Total Bond Market Index -0.06 (73) -0.06 (73) 3.83 (82) 5.53 (71) 5.47 (65) 5.98 (41) 5.06 (40)
Barclays U.S. Aggregate -0.12 (81) -0.12 (81) 3.77 (83) 5.52 (72) 5.47 (65) 5.94 (44) 5.03 (41)
5th Percentile 0.79 0.79 8.55 8.33 8.08 7.65 6.56
1st Quartile 0.40 0.40 6.53 6.77 6.70 6.43 5.53
Median 0.16 0.16 5.37 6.10 5.94 5.81 4.84
3rd Quartile -0.08 -0.08 4.28 5.39 5.10 5.14 4.27
95th Percentile -0.32 -0.32 2.83 4.30 3.21 3.03 2.71
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Nevada Public Employees’ Deferred Compensation Program
Vanguard Total Bond Market Index March 31, 2013

Peer Group Analysis - IM U.S. Broad Market Core Fixed Income (MF)

345
32.0
28.0
24.0
20.0
16.0
12.0
8.0 —il— —— ]
] u | |
e 0| CH - == —
2
@ 00
-4.0
-8.0
-12.0
-16.0
-20.0
-24.0
-28.0
2012 2011 2010 2009 2008 2007 2006
B Vanguard Total Bond Market Index 4.18 (87) 7.72 (14) 6.58 (75) 6.09 (90) 5.19 (10) 7.05 (10) 4.40 (27)
Barclays U.S. Aggregate 4.21 (86) 7.84 (11) 6.54 (76) 5.93 (92) 524 (9) 6.97 (11) 4.34 (31)
5th Percentile 10.36 8.19 10.88 20.89 5.91 7.78 5.92
1st Quartile 8.08 7.31 8.80 16.45 1.94 6.24 4.47
Median 6.75 6.57 7.50 13.33 -3.69 5.24 3.94
3rd Quartile 5.36 5.58 6.56 9.15 -8.60 412 3.52
95th Percentile 3.46 3.27 5.16 5.12 -17.94 2.26 2.84
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Nevada Public Employees’ Deferred Compensation Program

Vanguard Total Bond Market Index

March 31, 2013

Fund Information

Fund Name : Vanguard Bond Index Funds: Vanguard Total Bond Market Index Portfolio Assets :
Fund; Institutional Shares

Fund Family : Vanguard Group Inc Portfolio Manager :

Ticker : VBTIX PM Tenure :

Inception Date : 09/18/1995 Fund Style :

Fund Assets : $21,682 Million Style Benchmark :

Fund Investment Policy

$116,499 Million

Volpert/Barrickman

1995--2013

IM U.S. Broad Market Core Fixed Income (MF)
Barclays U.S. Aggregate

The Fund seeks to generate returns that track the performance of the Barclays Capital Aggregate Bond Index, and will maintain a dollar-weighted average maturity consistent with that

of the index. The Index measures investment-grade, taxable fixed income securities in the U.S.
Historical Statistics (04/01/08 - 03/31/13) *

Standard

R-Squared

Tracking Information Inception

Deviation

Error Ratio Date

Vanguard Total Bond Market Index 5.47 3.56 1.41 -0.05 1.01 0.99 0.42 0.01 3.61 10/01/1995
Barclays U.S. Aggregate 5.47 3.50 1.43 0.00 1.00 1.00 0.00 N/A 3.55 10/01/1995
90 Day U.S. Treasury Bill 0.33 0.18 N/A 0.40 -0.01 0.07 3.55 -1.43 0.00 10/01/1995
Peer Group Scattergram (04/01/08 to 03/31/13) Up Down Market Capture
Up Market Capture
9.0
= |
8.0 s 1200 | 1022 1005
% 80.0
7.0 S oo |
g g 0]
c 6.0 Y
2 (] 3 5
&-’ 5.0 Years Years
Time Periods
4.0
3.0 Down Market Capture
< 150.0
20— . . - 8 1200 | 111.9
Risk (Standard Deviation %) g | 1014
8 800 |
Standard £
Return Deviation < 40.0 |
B Vanguard Total Bond Market Index 547 3.56 - 00
O Barclays U.S. Aggregate 5.47 3.50 v 3 v 5
__ Median 5.94 434 o e

* Monthly periodicity used.

Time Periods
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Nevada Public Employees’ Deferred Compensation Program

Invesco Van Kampen Equity & Income Y March 31, 2013
Peer Group Analysis - IM All Balanced (MF)
19.6
18.0
16.0
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1 Y{?g’ 1 3 5 7 10
Quarter D Year Years Years Years Years
ate
B Invesco Van Kampen Equity & Income Y 9.49 (2) 9.49 (2) 1461 (2) 9.31 (21) 6.75 (6) 567 (14) N/A
60 S&P 500 / 40 Barclays Agg 6.24 (28) 6.24 (28) 9.95 (31) 10.10 (10) 6.13 (11) 5.75 (13) 7.42 (41)
5th Percentile 7.96 7.96 12.88 10.56 6.83 6.62 9.41
1st Quartile 6.37 6.37 10.36 9.11 5.29 5.10 7.99
Median 4.65 4.65 8.63 8.02 4.39 4.25 7.07
3rd Quartile 2.90 2.90 6.75 6.75 3.47 3.28 6.07
95th Percentile 0.48 0.48 2.23 3.96 1.51 1.71 4.63
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Nevada Public Employees’ Deferred Compensation Program
Invesco Van Kampen Equity & Income Y March 31, 2013

Peer Group Analysis - IM All Balanced (MF)
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2012 2011 2010 2009 2008 2007 2006
B Invesco Van Kampen Equity & Income Y 13.16 (33) -0.97 (47) 12.67 (42) 23.82 (58) -24.69 (32) 3.52 (81) 12.68 (31)
60 S&P 500 / 40 Barclays Agg 11.31 (55) 4.69 (5) 12.13 (51) 18.40 (84) -22.06 (23) 6.22 (47) 11.12 (49)
5th Percentile 16.55 4.68 16.43 37.12 -11.93 11.85 17.64
1st Quartile 13.94 1.29 13.85 30.22 -22.86 7.85 13.30
Median 11.69 -1.31 12.13 25.45 -29.03 5.99 10.94
3rd Quartile 9.24 -3.65 10.22 20.53 -34.91 4.16 8.60
95th Percentile 3.57 -7.54 5.55 11.81 -40.76 0.52 5.28
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Nevada Public Employees’ Deferred Compensation Program
Invesco Van Kampen Equity & Income Y March 31, 2013

Fund Information

Fund Name : AIM Counselor Series Trust (Invesco Counselor Series Trust): Invesco Portfolio Assets : $11,163 Million
Equity & Income Fund; Class Y Shares
Fund Family : Invesco Funds Portfolio Manager : Team Managed
Ticker : ACETX PM Tenure :
Inception Date : 12/22/2004 Fund Style : IM All Balanced (MF)
Fund Assets : $419 Million Style Benchmark : 60 S&P 500 / 40 Barclays Agg

Fund Investment Policy

The Fund seeks the highest possible income consistent with safety of principal. Long-term growth of capital is an important secondary objective. The Fund seeks to achieve its
investment objective by investing primarily in income-producing equity securities and investment grade quality debt securities.

Historical Statistics (04/01/08 - 03/31/13) *

Standard Sharpe Tracking Information Inception
Deviation Ratio AR Lt RELEIVENEL Error Ratio Date
Invesco Van Kampen Equity & Income Y 6.75 13.89 0.52 -0.31 1.18 0.96 3.58 0.25 13.95 01/01/2005
60 S&P 500 / 40 Barclays Agg 6.13 11.49 0.55 0.00 1.00 1.00 0.00 N/A 11.57 01/01/2005
90 Day U.S. Treasury Bill 0.33 0.18 N/A 0.37 -0.01 0.15 11.57 -0.55 0.00 01/01/2005
Peer Group Scattergram (04/01/08 to 03/31/13) Up Down Market Capture
Up Market Capture
8.0 P P
= |
7.0 i E 180.0 | 123.9 122.4
2 100.0
6.0 O 5 |
—_ £ 500
S50 H |
£ 2 o0
340 3 5
&-’ Years Years
3.0 Time Periods
2.0
10 Down Market Capture
« 2125
L g 180.0 | 16124
Risk (Standard Deviation %) & | 1272
2 120.0
o
Return Standard £ 600 |
Deviation s |
B Invesco Van Kampen Equity & Income Y 6.75 13.89 - 00
O 60 S&P 500 / 40 Barclays Agg 6.13 11.49 v 3 v 5
__ Median 439 13.81 o e

Time Periods

* Monthly periodicity used.
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Nevada Public Employees’ Deferred Compensation Program
ING T Rowe Price Cap App Instl March 31, 2013

Peer Group Analysis - IM All Balanced (MF)

17.2
16.0
14.0
e —
12.0
[ |
10.0
8.0 [ |
c | |
£ [ |
@ N S
x 6.0
4.0
2.0
0.0
-2.0
1 Y;’;“ 1 3 5 7 10
Quarter Year Years Years Years Years
Date
B ING T Rowe Price Cap App Instl 7.59 (9) 7.59 (9) 12.71 (6) 11.20 (3) 7.98 (2) 7.26 (2) N/A
60 S&P 500 / 40 Barclays Agg 6.24 (28) 6.24 (28) 9.95 (31) 10.10 (10) 6.13 (11) 5.75 (13) 742 (41)
5th Percentile 7.96 7.96 12.88 10.56 6.83 6.62 9.41
1st Quartile 6.37 6.37 10.36 9.11 5.29 5.10 7.99
Median 4.65 4.65 8.63 8.02 4.39 4.25 7.07
3rd Quartile 2.90 2.90 6.75 6.75 3.47 3.28 6.07
95th Percentile 0.48 0.48 2.23 3.96 1.51 1.71 4.63
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Nevada Public Employees’ Deferred Compensation Program
ING T Rowe Price Cap App Instl March 31, 2013

Peer Group Analysis - IM All Balanced (MF)

64.4
60.0
50.0
40.0
|
30.0
20.0
- — - — H
10.0
— .
£
S 0.0
@
14
-10.0
-20.0
[ |
-30.0
-40.0
-50.0
-60.0
2012 2011 2010 2009 2008 2007 2006
B ING T Rowe Price Cap App Instl 14.78 (18) 3.16 (10) 14.30 (21) 33.56 (13) -27.34 (44) 4.71 (70) 14.91 (15)
60 S&P 500 / 40 Barclays Agg 11.31 (55) 4.69 (5) 12.13 (51) 18.40 (84) -22.06 (23) 6.22 (47) 11.12 (49)
5th Percentile 16.55 4.68 16.43 37.12 -11.93 11.85 17.64
1st Quartile 13.94 1.29 13.85 30.22 -22.86 7.85 13.30
Median 11.69 -1.31 12.13 25.45 -29.03 5.99 10.94
3rd Quartile 9.24 -3.65 10.22 20.53 -34.91 4.16 8.60
95th Percentile 3.57 -7.54 5.55 11.81 -40.76 0.52 5.28
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ING T Rowe Price Cap App Instl

Nevada Public Employees’ Deferred Compensation Program

March 31, 2013

Historical Statistics (04/01/08 - 03/31/13) *

Sharpe

Standard
Return o

Deviation
ING T Rowe Price Cap App Instl 7.98 15.62
60 S&P 500 / 40 Barclays Agg 6.13 11.49
90 Day U.S. Treasury Bill 0.33 0.18

Peer Group Scattergram (04/01/08 to 03/31/13)

Ratio
0.55
0.55

1.30
1.00
-0.01

Tracking Information Inception
Error Ratio Date
5.75 0.40 15.70 01/01/2004
0.00 N/A 11.57 01/01/2004
11.57 -0.55 0.00 01/01/2004

Up Down Market Capture

9.8
8.0 N
< 60 O
£
=
2 4.0
14
2.0
0.0
Risk (Standard Deviation %)
Return gtar_lde_lrd
eviation
B ING T Rowe Price Cap App Instl 7.98 15.62
O 60 S&P 500 / 40 Barclays Agg 6.13 11.49
__ Median 4.39 13.81
* Monthly periodicity used.
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Nevada Public Employees’ Deferred Compensation Program

American Beacon Lg Cap Value Inv March 31, 2013
Peer Group Analysis - IM U.S. Large Cap Value Equity (MF)
25.0
24.0
22.0
20.0
18.0
16.0
I I
14.0
12.0
e = | [ m — W
2 100 ||
[]
4
8.0
6.0
||
4.0 | W @ |
2.0
0.0
-2.0
-4.0
1 Year 1 3 5 7 10
Quarter Year Years Years Years Years
Date
B American Beacon Lg Cap Value Inv 11.30 (48) 11.30 (48) 15.34 (48) 11.22 (36) 4.66 (40) 4.00 (41) 9.93 (9)
Russell 1000 Value Index 12.31 (14) 12.31 (14) 18.77 (5) 12.74 (6) 4.85 (35) 4.19 (37) 9.18 (20)
5th Percentile 12.75 12.75 18.61 13.02 6.62 5.74 10.29
1st Quartile 11.88 11.88 16.49 11.67 5.29 4.58 8.95
Median 11.27 11.27 15.25 10.55 4.17 3.65 8.24
3rd Quartile 10.59 10.59 13.81 9.20 2.89 2.54 7.28
95th Percentile 9.58 9.58 10.90 7.29 1.39 0.84 5.93
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Nevada Public Employees’ Deferred Compensation Program
American Beacon Lg Cap Value Inv March 31, 2013

Peer Group Analysis - IM U.S. Large Cap Value Equity (MF)

70.0
60.0
50.0
40.0
30.0 -
200 | —f—— — — —
—i— —
10.0
—
£ 00 —— —
5 —
2 . E—
X _10.0
-20.0
-30.0
-40.0 S S
-50.0
-60.0
-70.0
2012 2011 2010 2009 2008 2007 2006
B American Beacon Lg Cap Value Inv 18.68 (12) -2.72 (59) 14.11 (33) 27.16 (29) -39.58 (71) 2.95 (35) 18.71 (43)
Russell 1000 Value Index 17.51 (24) 0.39 (25) 15.51 (17) 19.69 (73) -36.85 (49) -0.17 (64) 22.25 (6)
5th Percentile 19.44 5.82 17.90 39.87 -30.65 8.63 22.28
1st Quartile 17.40 0.31 14.72 27.72 -34.78 3.89 20.06
Median 15.63 -2.15 12.86 24.10 -36.91 1.57 17.98
3rd Quartile 13.85 -4.58 11.45 19.48 -40.30 -1.64 15.78
95th Percentile 9.37 -8.49 9.60 14.90 -48.76 -6.51 12.93
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Nevada Public Employees’ Deferred Compensation Program
American Beacon Lg Cap Value Inv March 31, 2013

Fund Information

Fund Name : American Beacon Funds: American Beacon Large Cap Value Fund; Portfolio Assets : $9,158 Million
Investor Class Shares
Fund Family : American Beacon Advisors Inc Portfolio Manager : Crumpler/Posada
Ticker : AAGPX PM Tenure : 2007--1994
Inception Date : 08/01/1994 Fund Style : IM U.S. Large Cap Value Equity (MF)
Fund Assets : $3,661 Million Style Benchmark :  Russell 1000 Value Index

Fund Investment Policy

The Fund seeks long-term capital appreciation and current income by typically investing in equity securities of U.S. companies with market capitalizations of $5 billion or more at the
time of investment.

Historical Statistics (04/01/08 - 03/31/13) *

Standard R-Squared Tracking Information Inception
Deviation qu Error Ratio Date
American Beacon Lg Cap Value Inv 4.66 20.64 0.31 -0.20 1.02 0.98 2.73 -0.02 20.71 09/01/1994
Russell 1000 Value Index 4.85 20.06 0.32 0.00 1.00 1.00 0.00 N/A 20.12 09/01/1994
90 Day U.S. Treasury Bill 0.33 0.18 N/A 0.35 0.00 0.10 20.12 -0.32 0.00 09/01/1994
Peer Group Scattergram (04/01/08 to 03/31/13) Up Down Market Capture
8.0 Up Market Capture
= |
7.0 3 %00 | 101.4 101.8
6.0 £ 800
E o
S 50 O % 40.0
“:—’ . > g0 |
E 4.0 3 5
Q Years Years
© 3.0 Time Periods
2.0
1.0 Down Market Capture
< 150.0
00 . o o 8 1200 | 110.6 Tor
Risk (Standard Deviation %) g | :
Standard 8 800 |
tandar £
Return Deviation < 40.0 |
B American Beacon Lg Cap Value Inv 4.66 20.64 - 00
O Russell 1000 Value Index 4.85 20.06 v 3 v 5
__ Median 417 19.64 o e

Time Periods

* Monthly periodicity used.
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Nevada Public Employees’ Deferred Compensation Program
Allianz NFJ Dividend Value March 31, 2013

Peer Group Analysis - IM U.S. Large Cap Value Equity (MF)

25.0
24.0
22.0
20.0
18.0
16.0
14.0 u
—
12.0
£
=
= .
3 10.0 || || m
8.0
6.0
4.0 |
I E—
2.0
0.0
-2.0
-4.0
1 Y;’:r 1 3 5 7 10
Quarter Year Years Years Years Years
Date
M Allianz NFJ Dividend Value 9.82 (94) 9.82 (94) 14.44 (66) 12.63 (6) 2.92 (75) 3.86 (44) 9.47 (15)
Russell 1000 Value Index 12.31 (14) 12.31 (14) 18.77 (5) 12.74 (6) 4.85 (35) 419 (37) 9.18 (20)
5th Percentile 12.75 12.75 18.61 13.02 6.62 5.74 10.29
1st Quartile 11.88 11.88 16.49 11.67 5.29 4.58 8.95
Median 11.27 11.27 15.25 10.55 417 3.65 8.24
3rd Quartile 10.59 10.59 13.81 9.20 2.89 2.54 7.28
95th Percentile 9.58 9.58 10.90 7.29 1.39 0.84 5.93
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Allianz NFJ Dividend Value

Nevada Public Employees’ Deferred Compensation Program

March 31, 2013

Peer Group Analysis - IM U.S. Large Cap Value Equity (MF)

Return
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M Allianz NFJ Dividend Value

Russell 1000 Value Index

5th Percentile
1st Quartile
Median

3rd Quartile
95th Percentile

.,
— — E— — W
[] -
— E——

2012 2011 2010 2009 2008 2007 2006
14.31 (70) 3.44 (12) 13.57 (40) 13.33 (97) -36.06 (36) 4.65 (23) 24.64 (1)
17.51 (24) 0.39 (25) 15.51 (17) 19.69 (73) -36.85 (49) -0.17 (64) 22.25 (8)
19.44 5.82 17.90 39.87 -30.65 8.63 22.28
17.40 0.31 14.72 27.72 -34.78 3.89 20.06
15.63 -2.15 12.86 24.10 -36.91 1.57 17.98
13.85 -4.58 11.45 19.48 -40.30 -1.64 15.78
9.37 -8.49 9.60 14.90 -48.76 -6.51 12.93
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Nevada Public Employees’ Deferred Compensation Program
Allianz NFJ Dividend Value March 31, 2013

Fund Information

Fund Name : Allianz Funds: AllianzGIl NFJ Dividend Value Fund; Institutional Class Portfolio Assets : $8,502 Million
Shares
Fund Family : Allianz Global Investors Portfolio Manager : Benno J. Fischer
Ticker : NFJEX PM Tenure : 2000
Inception Date : 05/08/2000 Fund Style : IM U.S. Large Cap Value Equity (MF)
Fund Assets : $3,703 Million Style Benchmark :  Russell 1000 Value Index

Fund Investment Policy

The Fund seeks current income as a primary objective, and long-term growth of capital as a secondary objective. Focus is on income-producing common stocks with the potential for
capital appreciation.

Historical Statistics (04/01/08 - 03/31/13) *

Standard R-Squared Tracking Information Inception
Deviation q Error Ratio Date
Allianz NFJ Dividend Value 2.92 19.88 0.23 -1.65 0.97 0.96 4.20 -0.45 19.95 06/01/2000
Russell 1000 Value Index 4.85 20.06 0.32 0.00 1.00 1.00 0.00 N/A 20.12 06/01/2000
90 Day U.S. Treasury Bill 0.33 0.18 N/A 0.35 0.00 0.10 20.12 -0.32 0.00 06/01/2000
Peer Group Scattergram (04/01/08 to 03/31/13) Up Down Market Capture
8.0 Up Market Capture
Z 1200
7.0 s | 92.6
6.0 % 80.0
8 40.0 |
T 50 =
2 @) 5 |
£ 0.0
3 4.0 3 5
Q Years Years
x 3.0 . Time Periods
2.0
1.0 Down Market Capture
0.0 1 % 120.0 i "
Risk (Standard Deviation %) % 80.0 |
o
Return gtarjdgrd £ 400
eviation § |
W Allianz NFJ Dividend Value 2.92 19.88 - 00
O Russell 1000 Value Index 4.85 20.06 3 5
. Years Years
__ Median 417 19.64

Time Periods

* Monthly periodicity used.
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Nevada Public Employees’ Deferred Compensation Program

Vanguard Institutional Index March 31, 2013
Peer Group Analysis - IM U.S. Large Cap Core Equity (MF)
23.4
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£ N BN L m |
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2 o
8.0
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4.0
2.0
0.0
-2.0
-4.0
1 Y{?g’ 1 3 5 7 10
Quarter D Year Years Years Years Years
ate
B Vanguard Institutional Index 10.60 (40) 10.60 (40) 13.94 (32) 12.65 (14) 5.84 (25) 5.02 (30) 8.54 (30)
S&P 500 10.61 (40) 10.61 (40) 13.96 (31) 12.67 (14) 5.81 (25) 5.01 (30) 8.53 (30)
5th Percentile 12.40 12.40 17.76 13.51 7.44 6.94 10.36
1st Quartile 11.07 11.07 14.31 12.07 5.81 5.19 8.74
Median 10.40 10.40 12.97 10.91 4,92 4.30 7.95
3rd Quartile 9.40 9.40 11.37 9.33 3.71 3.35 7.19
95th Percentile 7.81 7.81 8.04 7.58 1.58 1.60 5.76
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Nevada Public Employees’ Deferred Compensation Program
Vanguard Institutional Index March 31, 2013

Peer Group Analysis - IM U.S. Large Cap Core Equity (MF)
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2012 2011 2010 2009 2008 2007 2006
B Vanguard Institutional Index 15.98 (40) 2.09 (23) 15.05 (19) 26.63 (49) -36.95 (51) 5.47 (54) 15.78 (32)
S&P 500 16.00 (40) 211 (23) 15.06 (19) 26.46 (50) -37.00 (52) 5.49 (54) 15.79 (32)
5th Percentile 20.19 6.62 17.51 41.25 -29.65 16.14 20.17
1st Quartile 16.74 1.70 14.49 30.61 -34.18 9.48 16.26
Median 15.41 -0.56 12.98 26.36 -36.91 5.82 14.36
3rd Quartile 12.98 -2.91 11.19 21.92 -39.83 3.07 12.10
95th Percentile 9.35 -8.35 7.71 17.59 -44.84 -4.24 7.11
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Nevada Public Employees’ Deferred Compensation Program
Vanguard Institutional Index March 31, 2013

Fund Information

Fund Name : Vanguard Institutional Index Fund: Vanguard Institutional Index Fund; Portfolio Assets : $126,891 Million
Institutional Shares
Fund Family : Vanguard Group Inc Portfolio Manager : Donald M. Butler
Ticker : VINIX PM Tenure : 2000
Inception Date : 07/31/1990 Fund Style : IM U.S. Large Cap Core Equity (MF)
Fund Assets : $72,475 Million Style Benchmark :  S&P 500

Fund Investment Policy

The Fund seeks to match the investment performance of the Standard & Poor's 500 Composite Stock Price Index.

Historical Statistics (04/01/08 - 03/31/13) *

Standard R-Squared Tracking Information Inception
Deviation q Error Ratio Date
Vanguard Institutional Index 5.84 18.76 0.38 0.03 1.00 1.00 0.04 0.74 18.82 08/01/1990
S&P 500 5.81 18.76 0.38 0.00 1.00 1.00 0.00 N/A 18.83 08/01/1990
90 Day U.S. Treasury Bill 0.33 0.18 N/A 0.35 0.00 0.14 18.83 -0.38 0.00 08/01/1990
Peer Group Scattergram (04/01/08 to 03/31/13) Up Down Market Capture
9.0 Up Market Capture
8.0 = |
° 1200 | 99.9 100.0
7.0 % 80.0 |
3
= 6.0 0O % 400 |
= 5.0 > 00
3 3 5
g 4.0 Years Years
30 Time Periods
2.0
10 Down Market Capture
L g |
g 1200
Risk (Standard Deviation %) g | —— —
g o
Return Star_'nde_lrd £ 400 |
Deviation F |
B Vanguard Institutional Index 5.84 18.76 - 00
O S&P 500 5.81 18.76 v 3 v 5
__ Median 4.92 18.99 o e

Time Periods

* Monthly periodicity used.
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Nevada Public Employees’ Deferred Compensation Program
Victory Diversified Stock | March 31, 2013

Peer Group Analysis - IM U.S. Large Cap Core Equity (MF)
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Quarter Year Years Years Years Years
Date
B Victory Diversified Stock | 9.65 (70) 9.65 (70) 12.84 (54) 9.23 (77) 3.81 (73) N/A N/A
S&P 500 10.61 (40) 10.61 (40) 13.96 (31) 12.67 (14) 5.81 (25) 5.01 (30) 8.53 (30)
5th Percentile 12.40 12.40 17.76 13.51 7.44 6.94 10.36
1st Quartile 11.07 11.07 14.31 12.07 5.81 5.19 8.74
Median 10.40 10.40 12.97 10.91 4.92 4.30 7.95
3rd Quartile 9.40 9.40 11.37 9.33 3.71 3.35 719
95th Percentile 7.81 7.81 8.04 7.58 1.58 1.60 5.76
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Victory Diversified Stock |

Nevada Public Employees’ Deferred Compensation Program

March 31, 2013

Peer Group Analysis - IM U.S. Large Cap Core Equity (MF)
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B Victory Diversified Stock |
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5th Percentile
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Median
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2012 2011 2010 2009 2008 2007 2006
16.71 (26) 6.29 (91) 1311 (48) 27.02 (46) -36.51 (46) N/A N/A
16.00 (40) 211 (23) 15.06 (19) 26.46 (50) -37.00 (52) 549 (54) 15.79 (32)
20.19 6.62 17.51 41.25 -29.65 16.14 20.17
16.74 1.70 14.49 30.61 -34.18 9.48 16.26
15.41 -0.56 12.98 26.36 -36.91 5.82 14.36
12.98 -2.91 11.19 21.92 -39.83 3.07 12.10
9.35 -8.35 7.71 17.59 -44.84 -4.24 711
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Victory Diversified Stock |

Nevada Public Employees’ Deferred Compensation Program
March 31, 2013

Fund Information

Fund Name : Victory Portfolios: Diversified Stock Fund; Class | Shares
Fund Family : Victory Capital Management Inc

Ticker : VDSIX

Inception Date : 08/31/2007

Fund Assets : $476 Million

Portfolio Turnover: 87%

Fund Investment Policy

Portfolio Assets : $1,848 Million

Portfolio Manager : Babin/Danes/Rains

PM Tenure : 2007--2007--2007

Fund Style : IM U.S. Large Cap Core Equity (MF)
Style Benchmark :  S&P 500

The Fund seeks long-term growth of capital by investing in primarily in equity securities and securities convertible into common stocks traded on U.S. exchanges and issued by large,

established companies.
Historical Statistics (04/01/08 - 03/31/13) *

Standard

Deviation

Victory Diversified Stock | 3.81 19.98 0.27
S&P 500 5.81 18.76 0.38
90 Day U.S. Treasury Bill 0.33 0.18 N/A

Peer Group Scattergram (04/01/08 to 03/31/13)

R-Squared Tr;:rlg:\g InfoRrar:?;ion Inc;;t;on
1.04 0.95 4.57 -0.37 20.04 09/01/2007
1.00 1.00 0.00 N/A 18.83 09/01/2007
0.00 0.14 18.83 -0.38 0.00 09/01/2007

Up Down Market Capture

9.0
8.0

Risk (Standard Deviation %)

Standard
Return e

Deviation
B Victory Diversified Stock | 3.81 19.98
O S&P 500 5.81 18.76
— Median 4.92 18.99

* Monthly periodicity used.
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Nevada Public Employees’ Deferred Compensation Program
Neuberger Berman Socially Responsive March 31, 2013

Peer Group Analysis - IM U.S. Large Cap Core Equity (MF)
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1 YT‘?:’ 1 3 5 7 10
Quarter Year Years Years Years Years
Date
B Neuberger Berman Socially Responsive 15.15 (1) 15.15 (1) 15.60 (12) 12.45 (18) 5.92 (22) 5.48 (21) 9.23 (16)
S&P 500 10.61 (40) 10.61 (40) 13.96 (31) 12.67 (14) 5.81 (25) 5.01 (30) 8.53 (30)
5th Percentile 12.40 12.40 17.76 13.51 7.44 6.94 10.36
1st Quartile 11.07 11.07 14.31 12.07 5.81 5.19 8.74
Median 10.40 10.40 12.97 10.91 4.92 4.30 7.95
3rd Quartile 9.40 9.40 11.37 9.33 3.71 3.35 7.19
95th Percentile 7.81 7.81 8.04 7.58 1.58 1.60 5.76
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Nevada Public Employees’ Deferred Compensation Program
Neuberger Berman Socially Responsive March 31, 2013

Peer Group Analysis - IM U.S. Large Cap Core Equity (MF)
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2012 2011 2010 2009 2008 2007 2006
B Neuberger Berman Socially Responsive 10.95 (90) 2.90 (75) 22.79 (2) 30.61 (26) -38.77 (69) 7.48 (37) 14.44 (49)
S&P 500 16.00 (40) 211 (23) 15.06 (19) 26.46 (50) -37.00 (52) 549 (54) 15.79 (32)
5th Percentile 20.19 6.62 17.51 41.25 -29.65 16.14 20.17
1st Quartile 16.74 1.70 14.49 30.61 -34.18 9.48 16.26
Median 15.41 -0.56 12.98 26.36 -36.91 5.82 14.36
3rd Quartile 12.98 2.91 11.19 21.92 -39.83 3.07 12.10
95th Percentile 9.35 -8.35 7.71 17.59 -44.84 -4.24 7.11
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Nevada Public Employees’ Deferred Compensation Program
Neuberger Berman Socially Responsive March 31, 2013

Fund Information

Fund Name : Neuberger Berman Equity Funds: Neuberger Berman Socially Portfolio Assets : $2,087 Million
Responsive Fund; Investor Class Shares
Fund Family : Neuberger Berman Management LLC Portfolio Manager : Team Managed
Ticker : NBSRX PM Tenure :
Inception Date : 03/16/1994 Fund Style : IM U.S. Large Cap Core Equity (MF)
Fund Assets : $795 Million Style Benchmark :  S&P 500

Fund Investment Policy

The Fund seeks long-term growth of capital by investing primarily in securities of companies that meet the fund's financial criteria and social policy. The Fund invests primarily in
common stocks of mid- to large-capitalization companies that show leadership in socially progressive areas.

Historical Statistics (04/01/08 - 03/31/13) *

Standard R-Squared Tracking Information Inception
Deviation qu Error Ratio Date
Neuberger Berman Socially Responsive 5.92 19.45 0.38 0.24 1.00 0.93 5.00 0.05 19.52 04/01/1994
S&P 500 5.81 18.76 0.38 0.00 1.00 1.00 0.00 N/A 18.83 04/01/1994
90 Day U.S. Treasury Bill 0.33 0.18 N/A 0.35 0.00 0.14 18.83 -0.38 0.00 04/01/1994
Peer Group Scattergram (04/01/08 to 03/31/13) Up Down Market Capture
9.0 Up Market Capture
8.0 E’ 120.0 i 10472 1057
7.0 % 80.0 |
3
= 6.0 O B % 40.0 |
= 5.0 > 00
2 3 5
g 4.0 Years Years
30 Time Periods
2.0
10 Down Market Capture
- g 1200 i 1083 1025
Risk (Standard Deviation %) & 800 |
§ o
Return Star_!dz_ard £ 400 |
Deviation F |
Il Neuberger Berman Socially Responsive 5.92 19.45 - 00
O S&P 500 5.81 18.76 v 3 v 5
__ Median 4.92 18.99 o e

Time Periods

* Monthly periodicity used.
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Nevada Public Employees’ Deferred Compensation Program
Parnassus Equity Income March 31, 2013

Peer Group Analysis - IM U.S. Large Cap Core Equity (MF)
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0.0
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1 ij’ 1 3 5 7 10
Quarter Year Years Years Years Years
Date
B Parnassus Equity Income 12.70 (5) 12.70 (5) 20.87 (2) 12.04 (26) 9.12 (3) 8.78 (2) 9.51 (13)
S&P 500 10.61 (40) 10.61 (40) 13.96 (31) 12.67 (14) 5.81 (25) 5.01 (30) 8.53 (30)
5th Percentile 12.40 12.40 17.76 13.51 7.44 6.94 10.36
1st Quartile 11.07 11.07 14.31 12.07 5.81 5.19 8.74
Median 10.40 10.40 12.97 10.91 4.92 4.30 7.95
3rd Quartile 9.40 9.40 11.37 9.33 3.71 3.35 7.19
95th Percentile 7.81 7.81 8.04 7.58 1.58 1.60 5.76
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Nevada Public Employees’ Deferred Compensation Program
Parnassus Equity Income March 31, 2013

Peer Group Analysis - IM U.S. Large Cap Core Equity (MF)
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2012 2011 2010 2009 2008 2007 2006
B Parnassus Equity Income 15.43 (50) 3.13 (17) 8.89 (90) 28.73 (36) 22,95 (1) 1413 (7) 14.70 (47)
S&P 500 16.00 (40) 2.1 (23) 15.06 (19) 26.46 (50) -37.00 (52) 5.49 (54) 15.79 (32)
5th Percentile 20.19 6.62 17.51 4125 29.65 16.14 20.17
1st Quartile 16.74 1.70 14.49 30.61 -34.18 9.48 16.26
Median 15.41 -0.56 12.98 26.36 -36.91 5.82 14.36
3rd Quartile 12.98 2.91 11.19 21.92 -39.83 3.07 12.10
95th Percentile 9.35 8.35 7.71 17.59 -44.84 424 7.11
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Nevada Public Employees’ Deferred Compensation Program
Parnassus Equity Income March 31, 2013

Fund Information

Fund Name : Parnassus Income Funds: Equity Income Fund; Investor Shares Portfolio Assets : $5,934 Million

Fund Family : Parnassus Investments Portfolio Manager : Todd Ahlsten

Ticker : PRBLX PM Tenure : 2001

Inception Date : 08/31/1992 Fund Style : IM U.S. Large Cap Core Equity (MF)
Fund Assets : $4,712 Million Style Benchmark :  S&P 500

Portfolio Turnover: 63%

Fund Investment Policy

The Fund seeks current income and capital appreciation. The Fund also screens all investments using social responsibility criteria.

Historical Statistics (04/01/08 - 03/31/13) *

Standard Tracking Information Inception
Deviation RS Error Ratio Date
Parnassus Equity Income 9.12 16.41 0.60 3.91 0.84 0.93 5.20 0.51 16.46 09/01/1992
S&P 500 5.81 18.76 0.38 0.00 1.00 1.00 0.00 N/A 18.83 09/01/1992
90 Day U.S. Treasury Bill 0.33 0.18 N/A 0.35 0.00 0.14 18.83 -0.38 0.00 09/01/1992
Peer Group Scattergram (04/01/08 to 03/31/13) Up Down Market Capture
111 Up Market Capture
10.0 3 1200
. ] | 88.3 920
8.0 % 80.0
- 8 40.0 |
S 200
c 6.0 O > o
2 3 5
Q Years Years
x 40 Time Periods
2.0
Down Market Capture
< 1125
00 L g 900 | 833
Risk (Standard Deviation %) g | 7.2
Standard § 600 |
tandar £
Return Deviation < 30.0 |
B Parnassus Equity Income 9.12 16.41 - 00
O S&P 500 5.81 18.76 v 3 v 5
__ Median 4.92 18.99 o e

Time Periods

* Monthly periodicity used.
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Nevada Public Employees’ Deferred Compensation Program
T.Rowe Price Growth Stock March 31, 2013

Peer Group Analysis - IM U.S. Large Cap Growth Equity (MF)
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Quarter Year Years Years Years Years
Date
B T.Rowe Price Growth Stock 7.73 (70) 7.73 (70) 7.53 (50) 12.46 (17) 6.97 (20) 5.82 (21) 9.24 (13)
Russell 1000 Growth Index 9.54 (15) 9.54 (15) 10.09 (22) 13.06 (10) 7.30 (14) 6.08 (15) 8.62 (23)
5th Percentile 11.12 11.12 13.61 13.76 8.96 6.64 10.19
1st Quartile 9.20 9.20 9.83 11.77 6.58 5.59 8.54
Median 8.56 8.56 7.48 10.54 5.36 4.53 7.67
3rd Quartile 7.50 7.50 4.69 9.44 3.94 3.56 6.84
95th Percentile 5.88 5.88 2.01 6.87 2.1 1.80 5.35
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T.Rowe Price Growth Stock

Nevada Public Employees’ Deferred Compensation Program

March 31, 2013

Peer Group Analysis - IM U.S. Large Cap Growth Equity (MF)
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2012 2011 2010 2009 2008 2007 2006
18.92 (14) -0.97 (39) 16.93 (31) 4325 (16) -42.26 (69) 10.37 (77) 14.05 (4)
15.26 (47) 2.64 (11) 16.71 (32) 37.21 (38) -38.44 (39) 11.81 (67) 9.07 (23)
20.47 412 22.32 55.26 -33.51 24.23 13.10
17.38 0.64 17.41 40.49 -37.34 18.25 8.74
14.90 -1.79 15.15 34.71 -39.67 13.77 6.57
13.01 -4.49 11.99 30.63 -43.05 10.53 3.52
10.31 -7.59 8.98 23.05 -48.50 4.38 -2.76
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T.Rowe Price Growth Stock

Nevada Public Employees’ Deferred Compensation Program
March 31, 2013

Fund Information

Fund Name : T Rowe Price Growth Stock Fund, Inc
Fund Family : T Rowe Price Associates Inc

Ticker : PRGFX

Inception Date : 04/11/1950

Fund Assets : $29,115 Million

Portfolio Turnover : 30%

Fund Investment Policy

Portfolio Assets : $32,360 Million

Portfolio Manager : P. Robert Bartolo

PM Tenure : 2007

Fund Style : IM U.S. Large Cap Growth Equity (MF)
Style Benchmark :  Russell 1000 Growth Index

The Fund seeks to provide long-term capital growth and, secondarily, increasing dividend income through investments in the common stocks of well-established growth companies. The
Fund will normally invest at least 80% of net assets in the common stocks of a diversified group of growth companies.

Historical Statistics (04/01/08 - 03/31/13) *

Standard

Deviation
T.Rowe Price Growth Stock 6.97 20.27 0.42
Russell 1000 Growth Index 7.30 18.87 0.45
90 Day U.S. Treasury Bill 0.33 0.18 N/A

Peer Group Scattergram (04/01/08 to 03/31/13)

R-Squared Trzz!:)i:ig Infog::ia;ion Inc;:tt;on
1.06 0.97 3.42 -0.01 20.36 01/01/1960
1.00 1.00 0.00 N/A 18.95 01/01/1960
0.00 0.18 18.95 -0.45 0.00 01/01/1960
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Return .
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Bl T.Rowe Price Growth Stock 6.97 20.27
O Russell 1000 Growth Index 7.30 18.87
__ Median 5.36 19.46

* Monthly periodicity used.
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American Funds Growth Fund R3

Nevada Public Employees’ Deferred Compensation Program

March 31, 2013

Peer Group Analysis - IM U.S. Large Cap Growth Equity (MF)

Return
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8.50 (52) 8.50 (52) 13.89 (5) 9.97 (67) 417 (72) 4.09 (63) 9.08 (14)
9.54 (15) 9.54 (15) 10.09 (22) 13.06 (10) 7.30 (14) 6.08 (15) 8.62 (23)
11.12 11.12 13.61 13.76 8.96 6.64 10.19
9.20 9.20 9.83 11.77 6.58 5.59 8.54
8.56 8.56 7.48 10.54 5.36 4.53 7.67
7.50 7.50 4.69 9.44 3.94 3.56 6.84
5.88 5.88 2.01 6.87 2.11 1.80 5.35
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American Funds Growth Fund R3

Nevada Public Employees’ Deferred Compensation Program

March 31, 2013

Peer Group Analysis - IM U.S. Large Cap Growth Equity (MF)
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2012 2011 2010 2009 2008 2007 2006
20.20 (6) 514 (82) 11.95 (76) 34.12 (54) -39.24 (47) 10.59 (75) 10.62 (11)
15.26 (47) 2.64 (11) 16.71 (32) 37.21 (38) -38.44 (39) 11.81 (67) 9.07 (23)
20.47 412 22.32 55.26 -33.51 24.23 13.10
17.38 0.64 17.41 40.49 -37.34 18.25 8.74
14.90 -1.79 15.15 34.71 -39.67 13.77 6.57
13.01 -4.49 11.99 30.63 -43.05 10.53 3.52
10.31 -7.59 8.98 23.05 -48.50 4.38 2.76
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American Funds Growth Fund R3

Nevada Public Employees’ Deferred Compensation Program
March 31, 2013

Fund Information

Fund Name : Growth Fund of America, Inc; Class R-3 Shares
Fund Family : American Funds

Ticker : RGACX

Inception Date : 05/21/2002

Fund Assets : $7,514 Million

Portfolio Turnover : 18%
Fund Investment Policy

Portfolio Assets : $116,757 Million

Portfolio Manager : Team Managed

PM Tenure :

Fund Style : IM U.S. Large Cap Growth Equity (MF)
Style Benchmark :  Russell 1000 Growth Index

The Fund seeks to provide growth of capital. The Fund invests primarily in common stocks in companies that appear to offer superior opportunities for growth of capital. The Fund seeks
to invest in attractively valued companies that, it the Adviser's opinion, represent good, long-term investment opportunities.

Historical Statistics (04/01/08 - 03/31/13) *

Standard

Deviation
American Funds Growth Fund R3 4.17 18.91 0.29
Russell 1000 Growth Index 7.30 18.87 0.45
90 Day U.S. Treasury Bill 0.33 0.18

Peer Group Scattergram (04/01/08 to 03/31/13)

R-Squared TrE::rI:)i:g Infog:;ia;ion Inc;;t;on
0.99 0.98 2.7 -1.09 18.99 06/01/2002
1.00 1.00 0.00 N/A 18.95 06/01/2002
0.00 0.18 18.95 -0.45 0.00 06/01/2002
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__ Median 5.36 19.46

* Monthly periodicity used.
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Fidelity Contrafund

Nevada Public Employees’ Deferred Compensation Program

March 31, 2013

Peer Group Analysis - IM U.S. Large Cap Growth Equity (MF)

Return

M Fidelity Contrafund
Russell 1000 Growth Index
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1st Quartile
Median
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9.18 (26) 9.18 (26) 10.41 (19) 12.68 (15) 6.27 (34) 6.31 (10) 10.89 (2)
9.54 (15) 9.54 (15) 10.09 (22) 13.06 (10) 7.30 (14) 6.08 (15) 8.62 (23)
11.12 11.12 13.61 13.76 8.96 6.64 10.19
9.20 9.20 9.83 11.77 6.58 5.59 8.54
8.56 8.56 7.48 10.54 5.36 4.53 7.67
7.50 7.50 4.69 9.44 3.94 3.56 6.84
5.88 5.88 2.01 6.87 2.11 1.80 5.35
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Fidelity Contrafund

Nevada Public Employees’ Deferred Compensation Program

March 31, 2013

Peer Group Analysis - IM U.S. Large Cap Growth Equity (MF)
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16.24 (35) -0.12 (31) 16.93 (30) 29.23 (80) -37.16 (24) 19.78 (19) 11.54 (8)
15.26 (47) 2.64 (11) 16.71 (32) 37.21 (38) -38.44 (39) 11.81 (67) 9.07 (23)
20.47 4.12 22.32 55.26 -33.51 24.23 13.10
17.38 0.64 17.41 40.49 -37.34 18.25 8.74
14.90 -1.79 15.15 34.71 -39.67 13.77 6.57
13.01 -4.49 11.99 30.63 -43.05 10.53 3.52
10.31 -7.59 8.98 23.05 -48.50 4.38 -2.76
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Nevada Public Employees’ Deferred Compensation Program
Fidelity Contrafund March 31, 2013

Fund Information

Fund Name : Fidelity Contrafund Portfolio Assets : $89,033 Million

Fund Family : Fidelity Management & Research Company Portfolio Manager :  Will Danoff

Ticker : FCNTX PM Tenure : 1990

Inception Date : 05/17/1967 Fund Style : IM U.S. Large Cap Growth Equity (MF)
Fund Assets : $61,508 Million Style Benchmark :  Russell 1000 Growth Index

Portfolio Turnover : 48%

Fund Investment Policy

The Fund seeks capital appreciation. The Fund seeks to achieve its investment objective by investing in securities of companies whose value it believes is not fully recognized by the
public. The Fund normally invests primarily in common stocks and may invest in both domestic and foreign issuers.

Historical Statistics (04/01/08 - 03/31/13) *

Standard Sharpe R-Squared Tracking Information Inception
Deviation Ratio qu Error Ratio Date
Fidelity Contrafund 6.27 16.99 0.42 -0.29 0.88 0.96 3.89 -0.34 17.07 06/01/1967
Russell 1000 Growth Index 7.30 18.87 0.45 0.00 1.00 1.00 0.00 N/A 18.95 06/01/1967
90 Day U.S. Treasury Bill 0.33 0.18 N/A 0.36 0.00 0.18 18.95 -0.45 0.00 06/01/1967
Peer Group Scattergram (04/01/08 to 03/31/13) Up Down Market Capture
10.8 Up Market Capture
10.0 3 1200
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W Fidelity Contrafund 6.27 16.99 - 00
O Russell 1000 Growth Index 7.30 18.87 v 3 v 5
__ Median 5.36 19.46 o e

Time Periods

* Monthly periodicity used.
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Nevada Public Employees’ Deferred Compensation Program
Hartford Mid Cap HLS March 31, 2013

Peer Group Analysis - IM U.S. Mid Cap Core Equity (MF)
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Quarter Year Years Years Years Years
Date
B Hartford Mid Cap HLS 13.97 (20) 13.97 (20) 16.88 (26) 12.59 (47) 7.72 (23) 6.63 (8) 12.38 (9)
Russell Midcap Index 12.96 (31) 12.96 (31) 17.30 (20) 14.62 (17) 8.37 (13) 6.19 (16) 12.27 (11)
5th Percentile 15.45 15.45 23.24 16.46 9.48 7.02 12.78
1st Quartile 13.68 13.68 17.05 14.06 7.60 5.75 11.24
Median 12.31 12.31 14.55 12.41 6.53 4.50 9.93
3rd Quartile 10.89 10.89 11.43 10.14 5.17 3.1 8.96
95th Percentile 7.50 7.50 7.11 6.06 1.65 1.36 7.31
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Hartford Mid Cap HLS

Nevada Public Employees’ Deferred Compensation Program

March 31, 2013

Peer Group Analysis - IM U.S. Mid Cap Core Equity (MF)
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19.44 (10) -7.92 (80) 23.45 (43) 30.96 (67) -35.32 (16) 15.30 (8) 11.74 (58)
17.28 (35) -1.55 (25) 25.47 (22) 40.48 (18) -41.46 (65) 5.60 (46) 15.26 (19)

21.57 3.62 28.60 65.53 -30.19 20.59 17.88

18.15 -1.55 25.32 38.54 -36.73 9.04 1457

15.47 -4.34 23.13 33.15 -39.54 4.30 12.60

13.21 -6.71 19.63 29.63 -42.18 0.79 9.37

8.20 -15.73 12.70 17.06 -52.16 -3.98 4.88
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Nevada Public Employees’ Deferred Compensation Program
Hartford Mid Cap HLS March 31, 2013

Fund Information

Fund Name : Hartford Series Fund, Inc: Hartford MidCap HLS Fund; Class IA Portfolio Assets : $531 Million

Fund Family : Hartford Funds Management Company LLC Portfolio Manager : Team Managed

Ticker : PM Tenure :

Inception Date : 07/14/1997 Fund Style : IM U.S. Mid Cap Core Equity (MF)
Fund Assets : $518 Million Style Benchmark :  Russell Midcap Index

Portfolio Turnover : 69%

Fund Investment Policy

The Fund seeks long-term growth of capital. The Fund invests at least 80% of its assets in common stocks of mid-capitalization companies. The Fund may invest up to 20% of its total
assets in securities of foreign issuers and non-dollar securities.

Historical Statistics (04/01/08 - 03/31/13) *

Standard R-Squared Tracking Information Inception
Deviation qu Error Ratio Date
Hartford Mid Cap HLS 7.72 20.96 0.45 -0.01 0.91 0.96 4.64 -0.22 21.03 08/01/1997
Russell Midcap Index 8.37 22.66 0.46 0.00 1.00 1.00 0.00 N/A 22.74 08/01/1997
90 Day U.S. Treasury Bill 0.33 0.18 N/A 0.36 0.00 0.17 22.74 -0.46 0.00 08/01/1997
Peer Group Scattergram (04/01/08 to 03/31/13) Up Down Market Capture
11.3 Up Market Capture
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Standard 8 800 |
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Return Deviation < 40.0 |
W Hartford Mid Cap HLS 7.72 20.96 - 00
O Russell Midcap Index 8.37 22.66 v 3 v 5
__ Median 653 2178 o e
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* Monthly periodicity used.

91
NAS Segal Rogerscasey



Nevada Public Employees’ Deferred Compensation Program
Lazard US Mid Cap Equity Open March 31, 2013

Peer Group Analysis - IM U.S. Mid Cap Core Equity (MF)
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Quarter Year Years Years Years Years
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M Lazard US Mid Cap Equity Open 11.74 (62) 11.74 (62) 5.89 (98) 8.24 (85) 4.77 (81) 3.16 (74) 8.82 (77)
Russell Midcap Index 12.96 (31) 12.96 (31) 17.30 (20) 14.62 (17) 8.37 (13) 6.19 (16) 12.27 (11)
5th Percentile 15.45 15.45 23.24 16.46 9.48 7.02 12.78
1st Quartile 13.68 13.68 17.05 14.06 7.60 5.75 11.24
Median 12.31 12.31 14.55 12.41 6.53 4.50 9.93
3rd Quartile 10.89 10.89 11.43 10.14 5.17 3.1 8.96
95th Percentile 7.50 7.50 7.11 6.06 1.65 1.36 7.31
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Nevada Public Employees’ Deferred Compensation Program
Lazard US Mid Cap Equity Open March 31, 2013

Peer Group Analysis - IM U.S. Mid Cap Core Equity (MF)
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2012 2011 2010 2009 2008 2007 2006
B Lazard US Mid Cap Equity Open 5.44 (99) -5.84 (67) 23.09 (52) 38.26 (27) -38.53 (40) 317 (92) 14.57 (26)
Russell Midcap Index 17.28 (35) -1.55 (25) 25.47 (22) 40.48 (18) -41.46 (65) 5.60 (46) 15.26 (19)

5th Percentile 21.57 3.62 28.60 65.53 -30.19 20.59 17.88
1st Quartile 18.15 -1.55 25.32 38.54 -36.73 9.04 14.57
Median 15.47 -4.34 23.13 33.15 -39.54 4.30 12.60
3rd Quartile 13.21 -6.71 19.63 29.63 -42.18 0.79 9.37
95th Percentile 8.20 -15.73 12.70 17.06 -562.16 -3.98 4.88
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Nevada Public Employees’ Deferred Compensation Program
Lazard US Mid Cap Equity Open March 31, 2013

Fund Information

Fund Name : Lazard Funds, Inc: Lazard US Mid Cap Equity Portfolio; Open Shares Portfolio Assets : $71 Million

Fund Family : Lazard Asset Management LLC Portfolio Manager : Andrew D. Lacey

Ticker : LZMOX PM Tenure : 2001

Inception Date : 11/04/1997 Fund Style : IM U.S. Mid Cap Core Equity (MF)
Fund Assets : $38 Million Style Benchmark :  Russell Midcap Index

Portfolio Turnover : 83%

Fund Investment Policy

The Fund seeks long-term capital appreciation. The Fund invests primarily in equity securities, principally common stocks; of mid cap U.S. companies that the Investment Manager
believes are undervalued based on their earnings, cash flow or asset values.

Historical Statistics (04/01/08 - 03/31/13) *

Standard R-Squared Tracking Information Inception
Deviation qu Error Ratio Date
Lazard US Mid Cap Equity Open 4.77 20.93 0.31 -2.82 0.91 0.98 3.83 -0.99 21.00 12/01/1997
Russell Midcap Index 8.37 22.66 0.46 0.00 1.00 1.00 0.00 N/A 22.74 12/01/1997
90 Day U.S. Treasury Bill 0.33 0.18 N/A 0.36 0.00 0.17 22.74 -0.46 0.00 12/01/1997
Peer Group Scattergram (04/01/08 to 03/31/13) Up Down Market Capture
11.3 Up Market Capture
10.0 5 1125 |
g 900 | 833 84.7
&
8.0 O 5 60.0 |
9 £ 300 |
€ 60 Z o0
2 3 5
&-’ . Years Years
4.0 Time Periods
2.0
Down Market Capture
0.0 — _ i5 1200 | 1037
Risk (Standard Deviation %) g 500 | 93.1
§ o
Return gtarjdgrd £ 400 |
eviation s |
B Lazard US Mid Cap Equity Open 4.77 20.93 - 00
O Russell Midcap Index 8.37 22.66 3 5
. Years Years
__ Median 6.53 21.78

Time Periods

* Monthly periodicity used.
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Nevada Public Employees’ Deferred Compensation Program
Munder Mid Cap Core Growth March 31, 2013

Peer Group Analysis - IM U.S. Mid Cap Growth Equity (MF)

20.0
18.0
16.0
— ] .
14.0
| |
12.0 u
10.0
£
=
@ 8.0
(4
[ |
6-0 _._ —
4.0
2.0
0.0
-2.0
1 Y;’:r 1 3 5 7 10
Quarter Year Years Years Years Years
Date
B Munder Mid Cap Core Growth 12.79 (9) 12.79 (9) 14.97 (6) 15.06 (7) 6.65 (43) 5.86 (29) 12.16 (12)
Russell Midcap Growth Index 11.51 (23) 11.51 (23) 12.76 (14) 14.23 (16) 7.98 (24) 5.94 (28) 11.53 (20)
5th Percentile 13.25 13.25 15.19 15.24 9.98 7.70 12.77
1st Quartile 11.39 11.39 11.44 13.79 7.84 6.06 11.30
Median 10.56 10.56 8.63 12.20 6.34 4.97 10.21
3rd Quartile 9.29 9.29 6.76 10.39 4.42 3.57 9.10
95th Percentile 8.68 8.68 3.16 8.58 2.31 1.28 6.92
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Munder Mid Cap Core Growth

Nevada Public Employees’ Deferred Compensation Program

March 31, 2013

Peer Group Analysis - IM U.S. Mid Cap Growth Equity (MF)

Return
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B Munder Mid Cap Core Growth
Russell Midcap Growth Index

5th Percentile
1st Quartile
Median

3rd Quartile
95th Percentile

. m
———
_.—
I
— I
N
I

2012 2011 2010 2009 2008 2007 2006
16.01 (20) 0.77 (18) 25.48 (59) 32.80 (73) -43.45 (36) 20.97 (28) 11.82 (19)
15.81 (23) -1.65 (23) 26.38 (53) 4629 (27) -44.32 (42) 11.43 (74) 10.66 (25)

19.06 1.92 32.19 58.00 -36.26 31.54 16.78

15.59 .77 28.71 46.50 -41.54 21.26 10.45

13.33 -5.15 26.62 41.06 -45.41 15.91 7.83

11.20 -7.87 23.13 31.73 -47.92 11.22 5.59

8.02 -12.71 17.72 23.42 -51.40 2.21 1.73
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Nevada Public Employees’ Deferred Compensation Program
Munder Mid Cap Core Growth March 31, 2013

Fund Information

Fund Name : Munder Series Trust: Munder Mid-Cap Core Growth Fund; Class Y Portfolio Assets : $5,251 Million
Shares
Fund Family : Munder Capital Management Portfolio Manager : Team Managed
Ticker : MGOYX PM Tenure :
Inception Date : 06/24/1998 Fund Style : IM U.S. Mid Cap Growth Equity (MF)
Fund Assets : $3,600 Million Style Benchmark :  Russell Midcap Growth Index

Fund Investment Policy

The Fund seeks to provide long-term capital appreciation. The Fund pursues its goal by investing, under normal circumstances, at least 80% of its assets in the equity securities (i.e.,
common stock, preferred stock, convertible securities and rights and warrants) of mid-capitalization companies.

Historical Statistics (04/01/08 - 03/31/13) *

Standard R-Squared Tracking Information Inception
Deviation q Error REL] Date
Munder Mid Cap Core Growth 6.65 20.97 0.40 -0.70 0.91 0.97 4.01 -0.41 21.05 07/01/1998
Russell Midcap Growth Index 7.98 22.72 0.44 0.00 1.00 1.00 0.00 N/A 22.80 07/01/1998
90 Day U.S. Treasury Bill 0.33 0.18 N/A 0.37 0.00 0.20 22.80 -0.44 0.00 07/01/1998
Peer Group Scattergram (04/01/08 to 03/31/13) Up Down Market Capture
12.0 Up Market Capture
Z 1200
10.0 ) | 896
& 80.0 |
- 80 O ; 40.0
S =
£ 6.0 . > 0.0
3 3 5
&-’ Years Years
4.0 Time Periods
2.0 Down Market Capture
L & 1200 ~
0.0 : . g | 88.4 917
Risk (Standard Deviation %) 2 g0 |
o
Return gtar:ldgrd £ 400
eviation § |
B Munder Mid Cap Core Growth 6.65 20.97 - 00
O Russell Midcap Growth Index 7.98 22.72 3 5
. Years Years
__ Median 6.34 22.51

Time Periods

* Monthly periodicity used.
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Nevada Public Employees’ Deferred Compensation Program
Baron Growth Retail March 31, 2013

Peer Group Analysis - IM U.S. Mid Cap Growth Equity (MF)
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2.0
0.0
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-4.0
1 Yfg’ 1 3 5 7 10
Quarter Year Years Years Years Years
Date
M Baron Growth Retail 13.38 (5) 13.38 (5) 21.09 (2) 15.84 (3) 8.58 (16) 5.94 (28) 11.66 (17)
Russell Midcap Growth Index 11.51 (23) 11.51 (23) 12.76 (14) 14.23 (16) 7.98 (24) 5.94 (28) 11.53 (20)
5th Percentile 13.25 13.25 15.19 15.24 9.98 7.70 12.77
1st Quartile 11.39 11.39 11.44 13.79 7.84 6.06 11.30
Median 10.56 10.56 8.63 12.20 6.34 4.97 10.21
3rd Quartile 9.29 9.29 6.76 10.39 4.42 3.57 9.10
95th Percentile 8.68 8.68 3.16 8.58 2.31 1.28 6.92
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Nevada Public Employees’ Deferred Compensation Program
Baron Growth Retail March 31, 2013

Peer Group Analysis - IM U.S. Mid Cap Growth Equity (MF)
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-50.0
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-80.0
2012 2011 2010 2009 2008 2007 2006
B Baron Growth Retail 16.43 (14) 124 (8) 24.01 (69) 34.24 (70) -39.18 (12) 6.59 (91) 15.50 (8)
Russell Midcap Growth Index 15.81 (23) 1.65 (23) 26.38 (53) 4629 (27) 4432 (42) 11.43 (74) 10.66 (25)
5th Percentile 19.06 1.92 32.19 58.00 -36.26 31.54 16.78
1st Quartile 15.59 -1.77 28.71 46.50 -41.54 21.26 10.45
Median 13.33 -5.15 26.62 41.06 -45.41 15.91 7.83
3rd Quartile 11.20 -7.87 23.13 31.73 -47.92 11.22 5.59
95th Percentile 8.02 -12.71 17.72 23.42 -51.40 2.21 1.73
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Nevada Public Employees’ Deferred Compensation Program
Baron Growth Retail March 31, 2013

Fund Information

Fund Name : Baron Investment Funds Trust: Baron Growth Fund; Retail Shares Portfolio Assets : $6,617 Million

Fund Family : BAMCO Inc Portfolio Manager : Ronald Baron

Ticker : BGRFX PM Tenure : 1994

Inception Date : 12/31/1994 Fund Style : IM U.S. Mid Cap Growth Equity (MF)
Fund Assets : $4,270 Million Style Benchmark :  Russell Midcap Growth Index

Portfolio Turnover: 14%
Fund Investment Policy

The Fund seeks capital appreciation. The Advisor seeks investments that are supported by long term demographic, economic and societal "megatrends." The Advisor looks to the
ability of a company to grow its business substantially within a four to five year period.

Historical Statistics (04/01/08 - 03/31/13) *

Standard R-Squared Tracking Information Inception
Deviation qu Error Ratio Date
Baron Growth Retail 8.58 20.81 0.49 1.29 0.89 0.94 5.86 0.02 20.88 02/01/1995
Russell Midcap Growth Index 7.98 22.72 0.44 0.00 1.00 1.00 0.00 N/A 22.80 02/01/1995
90 Day U.S. Treasury Bill 0.33 0.18 N/A 0.37 0.00 0.20 22.80 -0.44 0.00 02/01/1995
Peer Group Scattergram (04/01/08 to 03/31/13) Up Down Market Capture
12.0 Up Market Capture
Z 1200
10.0 ] | 91.7
. & 80.0 |
- 80 O ; 40.0
S 2 |
= 2 o0
S 6.0 R .
&-’ Years Years
4.0 Time Periods
2.0 Down Market Capture
o0 £
Risk (Standard Deviation %) e |
8 600 |
Standard £
Return Deviation < 30.0 |
B Baron Growth Retail 8.58 20.81 - 00
O Russell Midcap Growth Index 7.98 22.72 v 3 v 5
__ Median 634 2251 o e

Time Periods

* Monthly periodicity used.
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Nevada Public Employees’ Deferred Compensation Program
Vanguard Extended Market ldx | March 31, 2013

Peer Group Analysis - IM U.S. SMID Cap Core Equity (MF)
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2.0
0.0
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-4.0
1 Yfg' 1 3 5 7 10
Quarter Year Years Years Years Years
Date
B Vanguard Extended Market Idx | 12.95 (35) 12.95 (35) 16.96 (26) 14.77 (21) 9.01 (28) 6.13 (31) 12.51 (21)
S&P Completion Index 12.93 (35) 12.93 (35) 16.91 (27) 14.65 (24) 8.84 (32) 5.98 (34) N/A
5th Percentile 14.81 14.81 20.84 16.50 11.74 8.48 13.83
1st Quartile 13.29 13.29 17.01 14.59 9.19 6.45 12.35
Median 12.29 12.29 14.81 12.71 7.82 5.16 11.30
3rd Quartile 10.99 10.99 11.87 11.29 6.51 3.91 10.39
95th Percentile 6.67 6.67 6.02 7.60 3.62 1.80 8.31
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Nevada Public Employees’ Deferred Compensation Program
Vanguard Extended Market ldx | March 31, 2013

Peer Group Analysis - IM U.S. SMID Cap Core Equity (MF)
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2012 2011 2010 2009 2008 2007 2006
B Vanguard Extended Market Idx | 18.50 (14) -3.57 (55) 27.59 (21) 37.69 (31) -38.58 (68) 451 (51) 14.46 (44)
S&P Completion Index 18.45 (14) 371 (57) 27.46 (23) 37.65 (31) -38.94 (73) 4.49 (51) 14.27 (48)
5th Percentile 22.42 3.14 32.75 57.23 -26.14 15.02 24.36
1st Quartile 17.40 -1.30 27.31 39.45 -32.42 9.13 16.83
Median 14.65 -3.01 24.93 34.27 -36.72 4.55 13.82
3rd Quartile 12.23 -6.33 22.47 28.91 -39.85 -1.80 10.66
95th Percentile 8.85 -10.14 18.45 21.49 -46.43 -9.89 6.98
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Nevada Public Employees’ Deferred Compensation Program
Vanguard Extended Market ldx | March 31, 2013

Fund Information

Fund Name : Vanguard Index Funds: Vanguard Extended Market Index Fund; Portfolio Assets : $26,393 Million
Institutional Shares
Fund Family : Vanguard Group Inc Portfolio Manager : Donald M. Butler
Ticker : VIEIX PM Tenure : 1997
Inception Date : 07/07/1997 Fund Style : IM U.S. SMID Cap Core Equity (MF)
Fund Assets : $6,101 Million Style Benchmark :  S&P Completion Index

Fund Investment Policy

The Fund seeks to track the performance of a benchmark index that measures the investment return of small and mid capitalization stocks. The Fund employs a passive management
or indexing investment approach designed to track the performance of the Standard & Poors Completion Index.

Historical Statistics (04/01/08 - 03/31/13) *

Standard R-Squared Tracking Information Inception
Deviation qu Error Ratio Date
Vanguard Extended Market ldx | 9.01 23.56 0.47 0.16 1.00 1.00 0.12 1.29 23.62 08/01/1997
S&P Completion Index 8.84 23.55 0.47 0.00 1.00 1.00 0.00 N/A 23.62 08/01/1997
90 Day U.S. Treasury Bill 0.33 0.18 N/A 0.36 0.00 0.13 23.62 -0.47 0.00 08/01/1997
Peer Group Scattergram (04/01/08 to 03/31/13) Up Down Market Capture
13.6 Up Market Capture
= I
12.0 : 120.0 | 100.2 1003
'E 80.0
10.0 S |
9 O E 40.0 |
£ 80 Z o0
2 3 5
&-’ Years Years
6.0 Time Periods
4.0
Down Market Capture
2.0 £ 1200 =
8
Risk (Standard Deviation %) € goo i
3
Return Standard £ 400
Deviation g |
B Vanguard Extended Market ldx | 9.01 23.56 - 00
O S&P Completion Index 8.84 23.55 y 3 y 5
__ Median 782 2291 o e

Time Periods

* Monthly periodicity used.
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Nevada Public Employees’ Deferred Compensation Program
Lord Abbett Value Opportunities | March 31, 2013

Peer Group Analysis - IM U.S. Mid Cap Core Equity (MF)

30.0
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-6.0
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Quarter D Year Years Years Years Years
ate
B Lord Abbett Value Opportunities | 14.07 (19) 14.07 (19) 15.16 (42) 11.42 (69) 9.94 (4) 8.99 (1) N/A
Russell 2500 Index 12.85 (36) 12.85 (36) 17.73 (19) 14.59 (17) 9.02 (8) 5.75 (25) 12.30 (10)
5th Percentile 15.45 15.45 23.24 16.46 9.48 7.02 12.78
1st Quartile 13.68 13.68 17.05 14.06 7.60 5.75 11.24
Median 12.31 12.31 14.55 12.41 6.53 4.50 9.93
3rd Quartile 10.89 10.89 11.43 10.14 517 3.1 8.96
95th Percentile 7.50 7.50 7.1 6.06 1.65 1.36 7.31
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Nevada Public Employees’ Deferred Compensation Program
Lord Abbett Value Opportunities | March 31, 2013

Peer Group Analysis - IM U.S. Mid Cap Core Equity (MF)

106.7
100.0

90.0
80.0
70.0

60.0
50.0
40.0

30.0 [ |

20.0 -
10.0 I ——
0.0 ]

Return

-10.0

-20.0
-30.0

-40.0

-50.0

-60.0
-70.0
-80.0
-90.0

2012 2011 2010 2009 2008 2007 2006
B Lord Abbett Value Opportunities | 10.13 (90) -3.83 (47) 24.91 (29) 34.27 (44) 2749 (3) 11.28 (17) 29.41 (1)
Russell 2500 Index 17.88 (29) 251 (37) 26.71 (13) 34.39 (44) -36.79 (27) 1.38 (71) 16.17 (13)

5th Percentile 21.57 3.62 28.60 65.53 -30.19 20.59 17.88
1st Quartile 18.15 -1.55 25.32 38.54 -36.73 9.04 14.57
Median 15.47 -4.34 23.13 33.15 -39.54 4.30 12.60
3rd Quartile 13.21 -6.71 19.63 29.63 -42.18 0.79 9.37
95th Percentile 8.20 -156.73 12.70 17.06 -562.16 -3.98 4.88
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Lord Abbett Value Opportunities |

Nevada Public Employees’ Deferred Compensation Program
March 31, 2013

Fund Information

Fund Name : Lord Abbett Securities Trust: Lord Abbett Value Opportunities Fund;
Class | Shares

Fund Family : Lord Abbett & Co LLC

Ticker : LVOYX

Inception Date : 12/20/2005

Fund Assets : $477 Million

Fund Investment Policy

Portfolio Assets :

$2,206 Million

Portfolio Manager : Maher/Maurer

PM Tenure : 2008--2008
Fund Style : IM U.S. Mid Cap Core Equity (MF)
Style Benchmark :  Russell 2500 Index

The Fund seeks long-term capital appreciation. To pursue this goal, the Fund normally invests at least 80% of its net assets, plus the amount of any borrowings for investment

purposes, in equity securities of small and mid-sized companies.

Historical Statistics (04/01/08 - 03/31/13) *

Standard

Deviation
Lord Abbett Value Opportunities | 9.94 20.13 0.56 1.87
Russell 2500 Index 9.02 23.42 0.48 0.00
90 Day U.S. Treasury Bill 0.33 0.18 N/A 0.36

Peer Group Scattergram (04/01/08 to 03/31/13)

R-Squared Tr;::rlz)i:\g InfoRE:\tia;ion Inc;:tt;on
0.85 0.97 5.12 0.01 20.18 01/01/2006
1.00 1.00 0.00 N/A 23.48 01/01/2006
0.00 0.12 23.48 -0.48 0.00 01/01/2006

Up Down Market Capture
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W Lord Abbett Value Opportunities | 9.94 20.13
O Russell 2500 Index 9.02 23.42
__ Median 6.53 21.78

* Monthly periodicity used.
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Nevada Public Employees’ Deferred Compensation Program
Oppenheimer Main St Sm & Mid Cap Y March 31, 2013

Peer Group Analysis - IM U.S. SMID Cap Core Equity (SA+CF)
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Quarter Year Years Years Years Years
Date
B Oppenheimer Main St Sm & Mid Cap Y 11.56 (80) 11.56 (80) 14.30 (72) 13.29 (75) 8.53 (77) 4.47 (96) 12.01 (76)
Russell 2500 Index 12.85 (66) 12.85 (66) 17.73 (50) 14.59 (64) 9.02 (70) 5.75 (86) 12.30 (60)
5th Percentile 15.44 15.44 24.32 20.51 13.77 10.36 14.40
1st Quartile 14.25 14.25 20.63 17.92 11.55 8.16 13.45
Median 13.49 13.49 17.64 15.39 10.14 7.36 12.59
3rd Quartile 12.37 12.37 13.05 13.27 8.72 6.08 12.04
95th Percentile 8.70 8.70 6.16 12.08 4.16 4.50 10.09
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Nevada Public Employees’ Deferred Compensation Program
Oppenheimer Main St Sm & Mid Cap Y March 31, 2013

Peer Group Analysis - IM U.S. SMID Cap Core Equity (SA+CF)
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2012 2011 2010 2009 2008 2007 2006
B Oppenheimer Main St Sm & Mid Cap Y 17.26 (58) 231 (71) 23.72 (74) 37.37 (36) -38.02 (63) -1.10 (85) 15.20 (33)
Russell 2500 Index 17.88 (56) 251 (72) 26.71 (42) 34.39 (62) -36.79 (53) 1.38 (73) 16.17 (24)
5th Percentile 22.80 8.57 37.82 55.17 -30.72 21.74 20.87
1st Quartile 20.80 1.62 28.98 38.46 -34.36 11.22 15.90
Median 17.96 -0.09 26.19 35.59 -36.58 5.41 12.41
3rd Quartile 13.40 -3.09 23.65 30.66 -39.34 0.48 10.49
95th Percentile 8.07 -6.59 18.08 23.54 -44.89 -5.45 7.01
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Nevada Public Employees’ Deferred Compensation Program
Oppenheimer Main St Sm & Mid Cap Y March 31, 2013

Fund Information

Fund Name : Oppenheimer Main Street Small- & Mid-Cap Fund; Class Y Shares Portfolio Assets : $3,576 Million

Fund Family : OppenheimerFunds Inc Portfolio Manager : Raymond Anello

Ticker : OPMYX PM Tenure : 2011

Inception Date : 08/02/1999 Fund Style : IM U.S. SMID Cap Core Equity (SA+CF)
Fund Assets : $1,098 Million Style Benchmark :  Russell 2500 Index

Portfolio Turnover : 81%
Fund Investment Policy

The Fund seeks capital appreciation. The Fund mainly invests in common stocks of small and mid-cap companies. Under normal market conditions, the Fund will invest at least 80% of
its net assets in securities of companies having a market capitalization in the range of the Russell 2500 Index.

Historical Statistics (04/01/08 - 03/31/13) *

Standard R-Squared Tracking Information Inception
Deviation q Error Ratio Date
Oppenheimer Main St Sm & Mid Cap Y 8.53 26.04 0.43 -0.88 1.09 0.96 5.60 0.02 26.09 09/01/1999
Russell 2500 Index 9.02 23.42 0.48 0.00 1.00 1.00 0.00 N/A 23.48 09/01/1999
90 Day U.S. Treasury Bill 0.33 0.18 N/A 0.36 0.00 0.12 23.48 -0.48 0.00 09/01/1999
Peer Group Scattergram (04/01/08 to 03/31/13) Up Down Market Capture
Up Market Capture
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Deviation F |
B Oppenheimer Main St Sm & Mid Cap Y 8.53 26.04 - 00
O Russell 2500 Index 9.02 23.42 3 5
. Years Years
—_ Median 10.14 22.45

Time Periods

* Monthly periodicity used.
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Columbia Acorn Fund A

Nevada Public Employees’ Deferred Compensation Program

March 31, 2013

Peer Group Analysis - IM U.S. Mid Cap Growth Equity (MF)
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9.78 (65) 9.78 (65) 11.85 (22) 12.88 (38) 7.87 (25) 5.64 (31) 12.62 (7)
12.20 (14) 12.20 (14) 13.69 (10) 14.95 (8) 9.02 (12) 6.04 (26) 12.19 (11)
13.25 13.25 15.19 15.24 9.98 7.70 12.77
11.39 11.39 11.44 13.79 7.84 6.06 11.30
10.56 10.56 8.63 12.20 6.34 4.97 10.21
9.29 9.29 6.76 10.39 4.42 3.57 9.10
8.68 8.68 3.16 8.58 2.31 1.28 6.92
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Columbia Acorn Fund A

Nevada Public Employees’ Deferred Compensation Program

March 31, 2013

Peer Group Analysis - IM U.S. Mid Cap Growth Equity (MF)

Return

M Columbia Acorn Fund A
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5th Percentile
1st Quartile
Median

3rd Quartile
95th Percentile

—— —
]
N E—
[ ]
[ |
]
——
2012 2011 2010 2009 2008 2007 2006
17.62 (10) -4.91 (48) 25.61 (58) 39.26 (58) -38.72 (11) 7.39 (90) 14.13 (10)
16.13 (18) 157 (23) 28.86 (25) 4165 (48) -41.50 (25) 9.69 (83) 12.26 (17)
19.06 1.92 32.19 58.00 -36.26 31.54 16.78
15.59 .77 28.71 46.50 -41.54 21.26 10.45
13.33 -5.15 26.62 41.06 -45.41 15.91 7.83
11.20 -7.87 23.13 31.73 -47.92 11.22 5.59
8.02 -12.71 17.72 23.42 -51.40 2.21 1.73
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Nevada Public Employees’ Deferred Compensation Program

Columbia Acorn Fund A

March 31, 2013

Fund Information

Fund Name : Columbia Acorn Trust: Columbia Acorn Fund; Class A Shares Portfolio Assets :
Fund Family : Columbia Funds Portfolio Manager :
Ticker : LACAX PM Tenure :
Inception Date : 10/16/2000 Fund Style :

Fund Assets : $3,493 Million Style Benchmark :
Portfolio Turnover : 16%

Fund Investment Policy

$19,155 Million

McQuaid/Mohn

2000--2000

IM U.S. Mid Cap Growth Equity (MF)
Russell 2500 Growth Index

The Fund seeks long-term capital appreciation. The Fund invests a majority of its net assets in the common stock of small- and mid-sized companies with market capitalizations under

$5 billion at the time of investment. The Fund invests he majority of its assets in U.S. companies.
Historical Statistics (04/01/08 - 03/31/13) *

Standard

R-Squared

Tracking Information Inception

Deviation

Error Ratio Date

Columbia Acorn Fund A 7.87 22.55 0.44 -0.65 0.93 0.98 3.60 -0.39 22.62 11/01/2000
Russell 2500 Growth Index 9.02 23.88 0.47 0.00 1.00 1.00 0.00 N/A 23.95 11/01/2000
90 Day U.S. Treasury Bill 0.33 0.18 N/A 0.36 0.00 0.15 23.95 -0.47 0.00 11/01/2000
Peer Group Scattergram (04/01/08 to 03/31/13) Up Down Market Capture
12.0 Up Market Capture
3 1200
10.0 ‘g’ | 935 94.4
O g 800 |
— 80 S 400
S I H |
= 2 o0
S 6.0 R .
&-’ Years Years
4.0 Time Periods
2.0 Down Market Capture
00 — ; 120.0 |
Risk (Standard Deviation %) € goo |
3
Return Standard £ 400
Deviation g |
Il Columbia Acorn Fund A 7.87 22.55 - 00
O Russell 2500 Growth Index 9.02 23.88 v 3 v 5
__ Median 6.34 22.51 oo oo

* Monthly periodicity used.

Time Periods
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Nevada Public Employees’ Deferred Compensation Program
Keeley Small Cap Value A March 31, 2013

Peer Group Analysis - IM U.S. Small Cap Core Equity (MF)

35.0
32.0
29.0
26.0 u
23.0
20.0
17.0
c |
2 140 u u
o —
(4 S— S
11.0
8.0
5.0 — =
2.0
-1.0
-4.0
-7.0
1 Y{?;" 1 3 5 7 10
Quarter D Year Years Years Years Years
ate
B Keeley Small Cap Value A 14.41 (8) 14.41 (8) 26.42 (2) 15.61 (16) 4.53 (98) 4.34 (50) 13.53 (5)
Russell 2000 Index 12.39 (47) 12.39 (47) 16.30 (41) 13.45 (49) 8.24 (45) 4.59 (43) 11.52 (35)
5th Percentile 15.17 15.17 23.76 18.69 11.56 7.39 13.14
1st Quartile 13.25 13.25 17.72 14.83 9.10 5.39 11.85
Median 12.34 12.34 15.82 13.37 8.06 4.29 11.12
3rd Quartile 11.55 11.55 14.01 12.19 6.73 3.23 10.17
95th Percentile 9.95 9.95 8.29 9.22 4.94 1.05 8.64
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Nevada Public Employees’ Deferred Compensation Program
Keeley Small Cap Value A March 31, 2013

Peer Group Analysis - IM U.S. Small Cap Core Equity (MF)
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m —_—
-10.0 u
-20.0
-30.0
-40.0 —
-50.0
-60.0
-70.0
-80.0
2012 2011 2010 2009 2008 2007 2006
B Keeley Small Cap Value A 23.81 (4) 729 (91) 25.98 (48) 21.67 (79) -40.18 (82) 717 (3) 19.55 (11)
Russell 2000 Index 16.35 (32) -4.18 (66) 26.85 (38) 27.17 (47) -33.79 (36) 157 (41) 18.37 (17)
5th Percentile 21.64 2.36 33.05 50.52 -27.02 6.50 22.09
1st Quartile 17.20 -1.12 27.94 32.78 -31.92 1.05 17.27
Median 15.22 -2.78 25.79 26.89 -35.67 2,67 14.45
3rd Quartile 13.00 -4.92 23.22 22.81 -38.94 -6.70 11.44
95th Percentile 7.35 -11.54 18.35 13.75 -47.01 -11.78 6.71
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Nevada Public Employees’ Deferred Compensation Program
Keeley Small Cap Value A March 31, 2013

Fund Information

Fund Name : KEELEY Funds, Inc: KEELEY Small Cap Value Fund; Class A Shares Portfolio Assets : $2,802 Million

Fund Family : Keeley Asset Management Corporation Portfolio Manager : Keeley/Keeley

Ticker : KSCVX PM Tenure : 1993--2011

Inception Date : 10/01/1993 Fund Style : IM U.S. Small Cap Core Equity (MF)
Fund Assets : $1,970 Million Style Benchmark :  Russell 2000 Index

Portfolio Turnover : 26%

Fund Investment Policy

The Fund seeks capital appreciation by investing in companies with relatively small market capitalization, emphasizing companies undergoing substantial changes such as: emerging
from bankruptcy, spin-offs and recapitalizations.

Historical Statistics (04/01/08 - 03/31/13) *

Standard R-Squared Tracking Information Inception
Deviation qu Error Ratio Date
Keeley Small Cap Value A 4.53 26.99 0.29 -3.39 1.07 0.92 7.87 -0.34 27.06 11/01/1993
Russell 2000 Index 8.24 24.22 0.44 0.00 1.00 1.00 0.00 N/A 24.27 11/01/1993
90 Day U.S. Treasury Bill 0.33 0.18 N/A 0.35 0.00 0.08 24.27 -0.44 0.00 11/01/1993
Peer Group Scattergram (04/01/08 to 03/31/13) Up Down Market Capture
13.0 Up Market Capture
12.0 : I
3 %00 | 103.3 97.6
% 80.0
10.0 8 |
9 % 40.0 |
c D > o0
E 8.0 3 5
Q Years Years
x Time Periods
6.0
4.0 . Down Market Capture
_ is: 1200 | 106.1
Risk (Standard Deviation %) £ o | 223
g o
Return Star_!dz_ird £ 400 |
Deviation F |
Il Keeley Small Cap Value A 4.53 26.99 - 00
O Russell 2000 Index 8.24 24.22 v 3 v 5
__ Median 8.06  24.11 o e

Time Periods

* Monthly periodicity used.
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Hartford Small Company HLS

Nevada Public Employees’ Deferred Compensation Program

March 31, 2013

Peer Group Analysis - IM U.S. Small Cap Growth Equity (MF)

Return
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B Hartford Small Company HLS

Russell 2000 Growth Index

5th Percentile
1st Quartile
Median

3rd Quartile
95th Percentile

— - — . . | —
|
_._ —_—T
1 Yfg’ 1 3 5 7 10
Quarter Year Years Years Years Years
Date
13.51 (25) 13.51 (25) 12.72 (40) 13.65 (55) 7.06 (62) 4.90 (29) 12.95 (11)
13.21 (37) 13.21 (37) 14.52 (22) 14.75 (44) 9.04 (39) 5.20 (22) 11.61 (27)
15.63 15.63 19.31 17.94 11.97 7.04 13.45
13.50 13.50 14.20 16.15 10.14 5.10 11.69
12.41 12.41 11.75 14.10 8.17 3.76 10.52
11.26 11.26 8.98 11.83 5.73 2.50 9.55
9.03 9.03 -1.43 4.06 3.84 -0.01 7.76
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Hartford Small Company HLS

Nevada Public Employees’ Deferred Compensation Program

March 31, 2013

Peer Group Analysis - IM U.S. Small Cap Growth Equity (MF)

Return
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Russell 2000 Growth Index

5th Percentile
1st Quartile
Median
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2012 2011 2010 2009 2008 2007 2006
15.64 (24) -3.36 (48) 2413 (74) 29.29 (72) -40.60 (34) 14.23 (18) 14.43 (23)
1459 (32) 291 (43) 29.09 (36) 34.47 (46) -38.54 (19) 7.05 (52) 13.35 (26)
17.68 4.48 35.44 54.80 -34.52 20.89 20.18
15.48 -0.03 31.15 44.49 -39.31 12.11 13.55
12.95 -3.63 27.50 33.15 -42.50 7.47 9.64
10.10 -6.70 23.86 28.62 -45.42 1.97 6.61
5.12 -13.02 15.83 16.06 -52.33 -3.67 1.63
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Nevada Public Employees’ Deferred Compensation Program
Hartford Small Company HLS March 31, 2013

Fund Information

Fund Name : Hartford Series Fund, Inc: Hartford Small Company HLS Fund; Class Portfolio Assets : $738 Million
IA
Fund Family : Hartford Funds Management Company LLC Portfolio Manager : Team Managed
Ticker : PM Tenure :
Inception Date : 08/09/1996 Fund Style : IM U.S. Small Cap Growth Equity (MF)
Fund Assets : $694 Million Style Benchmark :  Russell 2000 Growth Index

Fund Investment Policy

The Fund seeks growth of capital by investing primarily in common stocks selected on the basis of potential for capital appreciation. Under normal circumstances, the Fund will invest at
least 80% of its assets in common stocks of small capitalization companies.

Historical Statistics (04/01/08 - 03/31/13) *

Standard R-Squared Tracking Information Inception
Deviation q Error Ratio Date
Hartford Small Company HLS 7.06 22.84 0.40 -1.33 0.93 0.98 4.00 -0.55 22.91 09/01/1996
Russell 2000 Growth Index 9.04 24.35 0.47 0.00 1.00 1.00 0.00 N/A 24.41 09/01/1996
90 Day U.S. Treasury Bill 0.33 0.18 N/A 0.36 0.00 0.11 24.41 -0.47 0.00 09/01/1996
Peer Group Scattergram (04/01/08 to 03/31/13) Up Down Market Capture
14.0 Up Market Capture
Z 1200
12.0 ] | 92.5 91.2
& 80.0 |
__10.0 g 40.0 |
= e
E 8.0 © o0
3 3 5
&-’ . Years Years
6.0 Time Periods
4.0 Down Market Capture
2.0 & 1200 ~
£ | 92.6
Risk (Standard Deviation %) € goo |
3
Return gtarjdgrd £ 400
eviation § |
W Hartford Small Company HLS 7.06 22.84 - 00
O Russell 2000 Growth Index 9.04 24.35 3 5
. Years Years
__ Median 8.17 23.76

Time Periods

* Monthly periodicity used.
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American Beacon Intl Eq Index Inst

Nevada Public Employees’ Deferred Compensation Program

March 31, 2013

Peer Group Analysis - IM International Core Equity (MF)

Return
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MSCI EAFE (Net)
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Quarter Year Years Years Years Years
Date

4.46 (33) 4.46 (33) 11.20 (31) 4.99 (45) -0.87 (46) 1.62 (44) 9.68 (37)
5.13 (25) 5.13 (25) 11.25 (29) 5.00 (44) -0.89 (47) 1.61 (44) 9.69 (37)
7.99 7.99 17.01 9.13 3.89 5.18 13.34
5.10 5.10 11.58 6.17 0.26 2.57 10.51
3.97 3.97 9.86 4.80 -1.03 1.31 9.14
2.92 2.92 8.13 3.72 -2.22 0.15 8.04
1.10 1.10 2.98 -0.23 -4.17 -1.66 6.46
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Nevada Public Employees’ Deferred Compensation Program
American Beacon Intl Eq Index Inst March 31, 2013

Peer Group Analysis - IM International Core Equity (MF)
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2012 2011 2010 2009 2008 2007 2006
B American Beacon Intl Eq Index Inst 18.71 (40) 12,50 (40) 7.56 (74) 28.72 (59) 4185 (28) 10.68 (49) 26.52 (30)
MSCI EAFE (Net) 17.32 (56) 12,14 (35) 7.75 (72) 31.78 (42) 4338 (47) 1117 (43) 26.34 (32)
5th Percentile 24.66 -6.54 19.69 52.59 -37.97 18.39 30.83
1st Quartile 20.21 -11.43 12.46 37.19 -41.52 13.12 27.05
Median 17.89 -13.28 10.04 30.11 -43.81 10.59 25.19
3rd Quartile 15.83 -15.60 7.48 26.69 -46.30 8.15 22.85
95th Percentile 11.91 -20.93 4.33 19.51 -51.54 -0.51 18.19
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Nevada Public Employees’ Deferred Compensation Program
American Beacon Intl Eq Index Inst March 31, 2013

Fund Information

Fund Name : American Beacon Funds: American Beacon International Equity Index Portfolio Assets : $840 Million
Fund; Institutional Class Shares
Fund Family : American Beacon Advisors Inc Portfolio Manager : Corallo/Bliss/Savage
Ticker : AllIX PM Tenure : 2010--2011--2012
Inception Date : 07/31/2000 Fund Style : IM International Core Equity (MF)
Fund Assets : $538 Million Style Benchmark : MSCI EAFE (Net)

Fund Investment Policy

The Fund seeks to match the performance of the Morgan Stanley Capital International Europe, Asia and Far East Capitalization Weighted Index as closely as possible before the
deduction of Fund expenses.

Historical Statistics (04/01/08 - 03/31/13) *

Standard R-Squared Tracking Information Inception
Deviation qu Error Ratio Date
American Beacon Intl Eq Index Inst -0.87 23.68 0.07 0.13 1.02 0.99 2.87 0.06 23.75 08/01/2000
MSCI EAFE (Net) -0.89 23.01 0.07 0.00 1.00 1.00 0.00 N/A 23.09 08/01/2000
90 Day U.S. Treasury Bill 0.33 0.18 N/A 0.33 0.00 0.16 23.09 -0.07 0.00 08/01/2000
Peer Group Scattergram (04/01/08 to 03/31/13) Up Down Market Capture
5.7 Up Market Capture
4.0 £ 1200 i 102.7 104.4
% 80.0
2.0 S oo |
S g o |
£ 00 o0
3 ) 3 5
&-’ . Years Years
-2.0 Time Periods
4.0 Down Market Capture
6.0 L - < 1200 1052 1041
Risk (Standard Deviation %) & 800 |
g o
Return Star_ldgrd £ 400 |
Deviation F |
B American Beacon Intl Eq Index Inst -0.87 23.68 - 00
O MSCI EAFE (Net) -0.89 23.01 v 3 v 5
__ Median -1.03 2363 o e

Time Periods

* Monthly periodicity used.
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Nevada Public Employees’ Deferred Compensation Program
Vanguard Developed Markets Index Admiral March 31, 2013

Peer Group Analysis - IM International Core Equity (MF)
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-4.0
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-10.0
1 ij’ 1 3 5 7 10
Quarter Year Years Years Years Years
Date
B Vanguard Developed Markets Index Admiral 4.46 (33) 4.46 (33) 11.40 (27) N/A N/A N/A N/A
MSCI EAFE (Net) 5.13 (25) 5.13 (25) 11.25 (29) 5.00 (44) -0.89 (47) 1.61 (44) 9.69 (37)
5th Percentile 7.99 7.99 17.01 9.13 3.89 5.18 13.34
1st Quartile 5.10 5.10 11.58 6.17 0.26 2.57 10.51
Median 3.97 3.97 9.86 4.80 -1.03 1.31 9.14
3rd Quartile 2.92 2.92 8.13 3.72 -2.22 0.15 8.04
95th Percentile 1.10 1.10 2.98 -0.23 -4.17 -1.66 6.46
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Nevada Public Employees’ Deferred Compensation Program
Vanguard Developed Markets Index Admiral March 31, 2013

Peer Group Analysis - IM International Core Equity (MF)
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2012 2011 2010 2009 2008 2007 2006
B Vanguard Developed Markets Index Admiral 18.91 (36) N/A N/A N/A N/A N/A N/A
MSCI EAFE (Net) 17.32 (56) -12.14 (35) 7.75 (72) 31.78 (42) -43.38 (47) 11.17 (43) 26.34 (32)
5th Percentile 24.66 -6.54 19.69 52.59 -37.97 18.39 30.83
1st Quartile 20.21 -11.43 12.46 37.19 -41.52 13.12 27.05
Median 17.89 -13.28 10.04 30.11 -43.81 10.59 25.19
3rd Quartile 15.83 -15.60 7.48 26.69 -46.30 8.15 22.85
95th Percentile 11.91 -20.93 4.33 19.51 -51.54 -0.51 18.19
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Nevada Public Employees’ Deferred Compensation Program

Vanguard Developed Markets Index Admiral

March 31, 2013

Fund Information

Fund Name : Vanguard STAR Funds: Vanguard Developed Markets Index Fund; Portfolio Assets :
Admiral Class Shares

Fund Family : Vanguard Group Inc Portfolio Manager :

Ticker : VDMAX PM Tenure :

Inception Date : 09/27/2011 Fund Style :

Fund Assets : $1,925 Million Style Benchmark :

Fund Investment Policy

$12,996 Million

Donald Butler

2011

IM International Core Equity (MF)
MSCI EAFE (Net)

The Fund seeks to track the performance of the MSCI Europe, Australia, and Far East (EAFE) Index. The Fund seeks to achieve its investment objective by investing in other Vanguard

mutual Funds and/or directly in securities included in the Index.
Historical Statistics (10/01/11 - 03/31/13) *

Standard

Tracking Information

Inception

Deviation

R-Squared

Error Ratio Date

Vanguard Developed Markets Index Admiral 18.64 15.59 1.18 1.66 0.95 0.97 2.76 0.31 15.60 10/01/2011
MSCI EAFE (Net) 17.55 16.09 1.09 0.00 1.00 1.00 0.00 N/A 16.10 10/01/2011
90 Day U.S. Treasury Bill 0.06 0.02 N/A 0.07 0.00 0.03 16.10 -1.09 0.00 10/01/2011
Peer Group Scattergram (10/01/11 to 03/31/13) Up Down Market Capture
25.8 No data found.
24.0
22.0
~= 20.0
< =
c
£ 18.0 O
8 16.0
14.0
12.0
10.0
Risk (Standard Deviation %)
Return Sta?d?rd
Deviation
B Vanguard Developed Markets Index Admiral 18.64 15.59
O MSCI EAFE (Net) 17.55 16.09
__ Median 17.74 15.38
* Monthly periodicity used.
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Nevada Public Employees’ Deferred Compensation Program
Dodge & Cox International Stock March 31, 2013

Peer Group Analysis - IM International Core Equity (MF)
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-10.0
1 Y;’;“ 1 3 5 7 10
Quarter Year Years Years Years Years
Date
B Dodge & Cox International Stock 3.64 (60) 3.64 (60) 11.28 (29) 4.94 (46) 1.09 (17) 295 (23) 13.43 (5)
MSCI AC World ex USA (Net) 3.17 (70) 3.17 (70) 8.36 (73) 4.41 (60) -0.39 (36) 2.64 (25) 10.93 (20)
5th Percentile 7.99 7.99 17.01 9.13 3.89 5.18 13.34
1st Quartile 5.10 5.10 11.58 6.17 0.26 2.57 10.51
Median 3.97 3.97 9.86 4.80 -1.03 1.31 9.14
3rd Quartile 2.92 2.92 8.13 3.72 -2.22 0.15 8.04
95th Percentile 1.10 1.10 2.98 -0.23 -4.17 -1.66 6.46
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Dodge & Cox International Stock

Nevada Public Employees’ Deferred Compensation Program

March 31, 2013

Peer Group Analysis - IM International Core Equity (MF)

Return
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B Dodge & Cox International Stock

MSCI AC World ex USA (Net)

5th Percentile
1st Quartile
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2012 2011 2010 2009 2008 2007 2006
21.03 (20) -15.97 (81) 13.69 (18) 47.46 (9) -46.69 (78) 11.71 (39) 28.01 (18)
16.83 (64) -13.71 (55) 11.15 (37) 41.45 (18) -45.53 (67) 16.65 (9) 26.65 (30)
24.66 -6.54 19.69 52.59 -37.97 18.39 30.83
20.21 -11.43 12.46 37.19 -41.52 13.12 27.05
17.89 -13.28 10.04 30.11 -43.81 10.59 25.19
15.83 -15.60 7.48 26.69 -46.30 8.15 22.85
11.91 -20.93 4.33 19.51 -51.54 -0.51 18.19
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Nevada Public Employees’ Deferred Compensation Program
Dodge & Cox International Stock March 31, 2013

Fund Information

Fund Name : Dodge & Cox Funds: Dodge & Cox International Stock Fund Portfolio Assets : $42,802 Million

Fund Family : Dodge & Cox Portfolio Manager : Team Managed

Ticker : DODFX PM Tenure :

Inception Date : 05/01/2001 Fund Style : IM International Core Equity (MF)
Fund Assets : $42,802 Million Style Benchmark : MSCI AC World ex USA (Net)

Portfolio Turnover : 16%
Fund Investment Policy

The Fund seeks long-term growth of principal and income by investing primarily in a diversified portfolio of equity securities issued by non-U.S. companies from at least three different
foreign countries, including emerging markets.

Historical Statistics (04/01/08 - 03/31/13) *

Standard R-Squared Tracking Information Inception
Deviation qu Error Ratio Date
Dodge & Cox International Stock 1.09 26.48 0.16 1.95 1.11 0.98 4.58 0.48 26.55 06/01/2001
MSCI AC World ex USA (Net) -0.39 23.68 0.09 0.00 1.00 1.00 0.00 N/A 23.76 06/01/2001
90 Day U.S. Treasury Bill 0.33 0.18 N/A 0.34 0.00 0.17 23.76 -0.09 0.00 06/01/2001
Peer Group Scattergram (04/01/08 to 03/31/13) Up Down Market Capture
5.7 Up Market Capture
~ 150.0
4.0 E’ 120.0 | 111.0 115.2
i
s 800
2.0 S |
9 . £ 400 |
£ 00 ® oo
3 () 3 5
&-’ Years Years
-2.0 Time Periods
4.0 Down Market Capture
-6.0 L | £ 150.0 |
8 . R
Risk (Standard Deviation %) g 100 | S 1092
Standard 8 800 |
tandar: £
Return Deviation < 40.0 |
l Dodge & Cox International Stock 1.09 26.48 - 00
O MSCI AC World ex USA (Net) -0.39 23.68 v 3 v 5
__ Median -1.03 2363 o e

Time Periods

* Monthly periodicity used.
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Mutual Global Discovery A

Nevada Public Employees’ Deferred Compensation Program

March 31, 2013

Peer Group Analysis - IM Global Core Equity (MF)

Return

B Mutual Global Discovery A
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Date

8.14 (37) 8.14 (37) 14.15 (14) 8.08 (45) 4.81 (12) 5.49 (8) 11.57 (7)
6.50 (64) 6.50 (64) 10.55 (58) 7.78 (54) 2.06 (55) 3.46 (45) 9.36 (47)
10.19 10.19 16.98 11.32 5.49 5.81 11.66
8.57 8.57 13.19 9.41 4.14 4.08 10.70
7.14 7.14 11.58 7.93 2.21 3.09 9.06
6.26 6.26 8.84 6.40 1.33 1.94 8.09
3.94 3.94 5.98 4.90 -0.29 0.61 5.03
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Nevada Public Employees’ Deferred Compensation Program
Mutual Global Discovery A March 31, 2013

Peer Group Analysis - IM Global Core Equity (MF)
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2012 2011 2010 2009 2008 2007 2006
B Mutual Global Discovery A 13.34 (80) 2.99 (11) 11.08 (70) 20.89 (97) 2673 (1) 10.96 (29) 23.02 (16)
MSCI AC World Index (Net) 16.13 (49) 7.35 (47) 12.67 (53) 34.63 (35) 4219 (66) 11.66 (28) 20.95 (37)
5th Percentile 22.49 157 18.71 44.67 -32.76 19.87 24.66
1st Quartile 18.24 -4.70 15.09 36.14 -38.38 12.65 22.02
Median 16.01 -7.60 12.93 31.73 -41.05 8.09 18.16
3rd Quartile 13.70 913 10.60 28.29 -43.83 5.65 15.77
95th Percentile 8.58 16.12 7.17 23.36 -46.56 2.60 12.33
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Nevada Public Employees’ Deferred Compensation Program
Mutual Global Discovery A March 31, 2013

Fund Information

Fund Name : Franklin Mutual Series Funds: Mutual Global Discovery Fund; Class A Portfolio Assets : $19,358 Million

Shares
Fund Family : Franklin Templeton Investments Portfolio Manager : Langerman/Brugere-Trelat
Ticker : TEDIX PM Tenure : 2005--2009
Inception Date : 11/01/1996 Fund Style : IM Global Core Equity (MF)
Fund Assets : $8,524 Million Style Benchmark :  MSCI AC World Index (Net)

Fund Investment Policy

The Fund seeks capital appreciation. Under normal market conditions, the Fund invests mainly in equity securities of companies that the Manager believes are available at market
prices less than their value based on certain recognized criteria. The fund generally invests a majority of its assets in foreign securities.

Historical Statistics (04/01/08 - 03/31/13) *

Standard R-Squared Tracking Information Inception
Deviation qu Error Ratio Date
Mutual Global Discovery A 4.81 12.69 0.41 3.13 0.56 0.87 10.35 0.11 12.77 12/01/1996
MSCI AC World Index (Net) 2.06 2117 0.19 0.00 1.00 1.00 0.00 N/A 21.24 12/01/1996
90 Day U.S. Treasury Bill 0.33 0.18 N/A 0.34 0.00 0.17 21.24 -0.19 0.00 12/01/1996
Peer Group Scattergram (04/01/08 to 03/31/13) Up Down Market Capture
6.8 Up Market Capture
6.0 £ 900 i
5.0 . é:‘-; 60.0 | 63.7
40 S
S E 30.0 |
e 30 > o0
2 3 5
&.) 2.0 U Years Years
Time Periods
1.0
0.0
Down Market Capture
-1.0
| £ 875 |
8
Risk (Standard Deviation %)  60.0 53.2
o
Return gtar]de_lrd £ 300 |
eviation §
Bl Mutual Global Discovery A 4.81 12.69 - 00
O MSCI AC World Index (Net) 2.06 21.17 v 3 v 5
__ Median 2.21 20.82 oo oo

Time Periods

* Monthly periodicity used.
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American Funds Cap Wrld G&l

Nevada Public Employees’ Deferred Compensation Program

March 31, 2013

Peer Group Analysis - IM Global Core Equity (MF)
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6.39 (69) 6.39 (69) 13.70 (19) 7.71 (55) 1.89 (58) 4.53 (16) 11.19 (18)
6.50 (64) 6.50 (64) 10.55 (58) 7.78 (54) 2.06 (55) 3.46 (45) 9.36 (47)
10.19 10.19 16.98 11.32 5.49 5.81 11.66
8.57 8.57 13.19 9.41 414 4.08 10.70
7.14 7.14 11.58 7.93 2.21 3.09 9.06
6.26 6.26 8.84 6.40 1.33 1.94 8.09
3.94 3.94 5.98 4.90 -0.29 0.61 5.03
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American Funds Cap Wrld G&l

Nevada Public Employees’ Deferred Compensation Program

March 31, 2013

Peer Group Analysis - IM Global Core Equity (MF)

Return
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2012 2011 2010 2009 2008 2007 2006
18.77 (24) -7.84 (53) 7.40 (94) 31.88 (48) -38.60 (28) 17.09 (14) 2185 (27)
16.13 (49) 7.35 (47) 12.67 (53) 34.63 (35) -42.19 (66) 11.66 (28) 20.95 (37)
22.49 -1.57 18.71 44.67 -32.76 19.87 24.66
18.24 -4.70 15.09 36.14 -38.38 12.65 22.02
16.01 -7.60 12.93 31.73 -41.05 8.09 18.16
13.70 -9.13 10.60 28.29 -43.83 5.65 15.77
8.58 -16.12 717 23.36 -46.56 2.60 12.33
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Nevada Public Employees’ Deferred Compensation Program
American Funds Cap Wrid G&l March 31, 2013

Fund Information

Fund Name : Capital World Growth & Income Fund; Class R-3 Shares Portfolio Assets : $73,174 Million

Fund Family : American Funds Portfolio Manager : Team Managed

Ticker : RWICX PM Tenure :

Inception Date : 06/06/2002 Fund Style : IM Global Core Equity (MF)
Fund Assets : $2,410 Million Style Benchmark : MSCI AC World Index (Net)

Portfolio Turnover : 23%

Fund Investment Policy

The Fund seeks long-term growth of capital while providing current income. The Fund invests primarily in stocks of well-established companies located around the world and that the
investment adviser believes to be relatively resilient to market declines.

Historical Statistics (04/01/08 - 03/31/13) *

Standard R-Squared Tracking Information Inception
Deviation q Error Ratio Date
American Funds Cap Wrld G&l 1.89 20.43 0.18 -0.12 0.95 0.98 3.35 -0.10 20.51 07/01/2002
MSCI AC World Index (Net) 2.06 21.17 0.19 0.00 1.00 1.00 0.00 N/A 21.24 07/01/2002
90 Day U.S. Treasury Bill 0.33 0.18 N/A 0.34 0.00 0.17 21.24 -0.19 0.00 07/01/2002
Peer Group Scattergram (04/01/08 to 03/31/13) Up Down Market Capture
6.8 Up Market Capture
6.0 3 1200 |
5.0 é 80.0 |
_. 40 8 40.0
S H |
e 30 > o0
2 3 5
&-’ 2.0 . ) Years Years
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0.0
Down Market Capture
-1.0
L & 1200 ~
£
Risk (Standard Deviation %) € goo i
3
Return Standard £ 400
Deviation g |
B American Funds Cap Wrld G&l 1.89 20.43 - 00
O MSCI AC World Index (Net) 2.06 2117 v 3 v 5
__ Median 2.21 20.82 o e

Time Periods

* Monthly periodicity used.
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Nevada Public Employees’ Deferred Compensation Program
Vanguard Target Retirement Income Inv March 31, 2013

Peer Group Analysis - IM Mixed-Asset Target 2010 (MF)
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1 vear 1 3 5 7 10
Quarter Year Years Years Years Years
Date
B Vanguard Target Retirement Income Inv 2.54 (72) 2.54 (72) 6.78 (58) 7.64 (40) 5.55 (9) 5.90 (6) N/A
Vanguard Target Income Composite Index 2.47 (74) 247 (74) 6.82 (58) 7.68 (37) 5.52 (10) 5.85 (6) N/A
5th Percentile 415 415 9.05 8.48 5.70 5.92 7.37
1st Quartile 3.91 3.91 8.22 7.91 5.13 4.59 6.42
Median 3.50 3.50 7.29 7.34 4.21 3.75 6.09
3rd Quartile 2.43 2.43 5.99 6.26 3.32 3.34 5.81
95th Percentile 0.79 0.79 4.10 5.36 2.31 2.65 4.93
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Nevada Public Employees’ Deferred Compensation Program
Vanguard Target Retirement Income Inv March 31, 2013

Peer Group Analysis - IM Mixed-Asset Target 2010 (MF)
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2012 2011 2010 2009 2008 2007 2006
B Vanguard Target Retirement Income Inv 8.23 (80) 5.25 (1) 9.39 (85) 14.28 (95) -10.93 (3) 8.17 (4) 6.38 (91)
Vanguard Target Income Composite Index 8.40 (78) 531 (1) 9.42 (85) 14.32 (95) -11.35 (4) 8.08 (6) 6.45 (90)
5th Percentile 12.39 3.52 13.11 29.27 -12.76 8.11 13.39
1st Quartile 11.24 1.95 11.81 25.11 -21.67 6.74 11.79
Median 9.83 0.75 10.80 23.34 -25.97 5.86 9.44
3rd Quartile 8.57 -0.41 9.92 21.06 -29.01 4.99 7.52
95th Percentile 5.76 -1.71 7.89 12.85 -32.90 2.89 6.14
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Nevada Public Employees’ Deferred Compensation Program

Vanguard Target Retirement Income Inv

March 31, 2013

Fund Information

Fund Name : Vanguard Chester Funds: Vanguard Target Retirement Income Fund; Portfolio Assets :
Investor Class Shares

Fund Family : Vanguard Group Inc Portfolio Manager :

Ticker : VTINX PM Tenure :

Inception Date : 10/27/2003 Fund Style :

Fund Assets : $10,125 Million Style Benchmark :

Fund Investment Policy

$10,125 Million

Buek/Coleman/Nejman

2013--2013--2013

IM Mixed-Asset Target 2010 (MF)
Vanguard Target Income Composite Index

The Fund seeks to provide current income and some capital appreciation The Fund is a fund-of-funds with an asset allocation strategy designed is for investors currently in retirement.

Historical Statistics (04/01/08 - 03/31/13) *

Standard Sharpe Tracking Information Inception
Deviation Ratio A ek FELUETE Error Ratio Date
Vanguard Target Retirement Income Inv 5.55 7.19 0.73 0.05 1.00 1.00 0.29 0.08 7.28 11/01/2003
Vanguard Target Income Composite Index 5.52 7.22 0.73 0.00 1.00 1.00 0.00 N/A 7.30 11/01/2003
90 Day U.S. Treasury Bill 0.33 0.18 N/A 0.39 -0.01 0.21 7.30 -0.73 0.00 11/01/2003
Peer Group Scattergram (04/01/08 to 03/31/13) Up Down Market Capture
6.6 Up Market Capture
6.0 s 1200 | 99.3
D g s00
50 § 40.0 |
S 20
= o0
S 4.0 R s
Q Years Years
x Time Periods
3.0
20 Down Market Capture
& 1200 ~f
r | 98.9
Risk (Standard Deviation %) % 80.0 |
3
Return Standard £ 400
Deviation g |
B Vanguard Target Retirement Income Inv 5.55 7.19 - 00
O Vanguard Target Income Composite Index 5.52 7.22 v 3 v 5
__ Median 421 11.81 o e

* Monthly periodicity used.

Time Periods
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Nevada Public Employees’ Deferred Compensation Program
Vanguard Target Retirement 2015 Inv March 31, 2013

Peer Group Analysis - IM Mixed-Asset Target 2015 (MF)
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Quarter D Year Years Years Years Years
ate
B Vanguard Target Retirement 2015 Inv 4.63 (16) 4.63 (16) 8.75 (29) 8.70 (12) 5.31 (11) 5.31 (10) N/A
Vanguard Target 2015 Composite Index 4.71 (12) 471 (12) 8.92 (22) 8.71 (11) 5.24 (14) 5.25 (12) N/A
5th Percentile 4.81 4.81 9.53 8.81 5.57 5.43 N/A
1st Quartile 4.44 4.44 8.76 8.34 4.88 4.47 N/A
Median 3.51 3.51 8.10 7.66 419 3.22 N/A
3rd Quartile 2.89 2.89 6.83 6.72 3.1 2.21 N/A
95th Percentile 1.08 1.08 5.46 4.83 2.09 1.60 N/A
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Nevada Public Employees’ Deferred Compensation Program
Vanguard Target Retirement 2015 Inv March 31, 2013

Peer Group Analysis - IM Mixed-Asset Target 2015 (MF)
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2012 2011 2010 2009 2008 2007 2006
B Vanguard Target Retirement 2015 Inv 11.37 (35) 1.71 (22) 12.47 (36) 21.30 (78) 24.06 (16) 7.55 (25) 11.42 (32)
Vanguard Target 2015 Composite Index 11.50 (32) 1.50 (24) 12.60 (32) 21.37 (77) 2445 (18) 7.51 (25) 11.50 (30)
5th Percentile 13.36 3.12 13.89 31.29 5.72 8.99 17.17
1st Quartile 12.28 1.30 12.83 26.95 -25.42 7.42 13.73
Median 10.68 -0.33 1153 25.34 -29.25 6.12 10.36
3rd Quartile 9.47 -1.27 10.54 21.76 -33.20 5.30 9.21
95th Percentile 7.29 -3.96 6.59 8.48 -36.10 1.89 5.35
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Nevada Public Employees’ Deferred Compensation Program
Vanguard Target Retirement 2015 Inv March 31, 2013

Fund Information

Fund Name : Vanguard Chester Funds: Vanguard Target Retirement 2015 Fund; Portfolio Assets : $18,893 Million
Investor Class Shares
Fund Family : Vanguard Group Inc Portfolio Manager : Buek/Coleman/Nejman
Ticker : VTXVX PM Tenure : 2013--2013--2013
Inception Date : 10/27/2003 Fund Style : IM Mixed-Asset Target 2015 (MF)
Fund Assets : $18,893 Million Style Benchmark :  Vanguard Target 2015 Composite Index

Fund Investment Policy

The Fund seeks capital appreciation and current income consistent with its current asset allocation. The Fund is a fund-of-funds with the asset allocation becoming more conservative
over time. The allocation strategy designed is for investors planning to retire in or within a few years of 2015.

Historical Statistics (04/01/08 - 03/31/13) *

Standard Sharpe Tracking Information Inception
Deviation Ratio A Eet FEEUETE Error Ratio Date
Vanguard Target Retirement 2015 Inv 5.31 12.46 0.45 0.09 1.00 1.00 0.48 0.14 12.54 11/01/2003
Vanguard Target 2015 Composite Index 5.24 12.49 0.44 0.00 1.00 1.00 0.00 N/A 12.57 11/01/2003
90 Day U.S. Treasury Bill 0.33 0.18 N/A 0.36 -0.01 0.17 12.57 -0.44 0.00 11/01/2003
Peer Group Scattergram (04/01/08 to 03/31/13) Up Down Market Capture
6.5 Up Market Capture
6.0 3 1200 | o
D g s00
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_ L 400
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Deviation g |
B Vanguard Target Retirement 2015 Inv 5.31 12.46 - 00
O Vanguard Target 2015 Composite Index 5.24 12.49 v 3 v 5
__ Median 419 12.86 o e

Time Periods

* Monthly periodicity used.

139
NAS Segal Rogerscasey



Nevada Public Employees’ Deferred Compensation Program
Vanguard Target Retirement 2025 Inv March 31, 2013

Peer Group Analysis - IM Mixed-Asset Target 2025 (MF)

15.0
14.0
13.0
12.0
11.0
10.0 |
N I
9.0
8.0
=
5 70
ko
60 | W | L W |
5.0 | |
4.0
3.0
2.0
1.0
0.0
-1.0
-2.0
1 vear 1 3 5 7 10
Quarter Year Years Years Years Years
Date
B Vanguard Target Retirement 2025 Inv 6.03 (22) 6.03 (22) 10.08 (29) 9.31 (22) 5.03 (16) 4.97 (16) N/A
Vanguard Target 2025 Composite Index 6.15 (16) 6.15 (16) 10.34 (20) 9.58 (13) 514 (12) 5.04 (14) N/A
5th Percentile 6.58 6.58 11.77 9.83 5.72 5.33 N/A
1st Quartile 5.99 5.99 10.18 9.23 4.66 4.27 N/A
Median 5.12 5.12 9.28 8.60 414 3.06 N/A
3rd Quartile 4.29 4.29 8.27 7.93 3.62 2.25 N/A
95th Percentile 2.94 2.94 7.15 6.59 2.08 1.57 N/A
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Nevada Public Employees’ Deferred Compensation Program
Vanguard Target Retirement 2025 Inv March 31, 2013

Peer Group Analysis - IM Mixed-Asset Target 2025 (MF)
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2012 2011 2010 2009 2008 2007 2006
B Vanguard Target Retirement 2025 Inv 13.29 (44) 0.37 (17) 13.84 (40) 24.81 (80) -30.05 (16) 7.59 (45) 13.24 (49)
Vanguard Target 2025 Composite Index 13.43 (43) 0.03 (13) 13.97 (34) 2527 (76) 3052 (18) 7.59 (45) 13.36 (45)
5th Percentile 15.58 0.85 15.15 35.57 -26.67 943 18.46
1st Quartile 14.49 -0.97 14.21 31.80 -31.48 8.35 16.78
Median 13.00 -2.06 13.43 28.95 -35.04 717 13.12
3rd Quartile 11.63 -2.89 12.68 25.40 -36.15 5.32 11.88
95th Percentile 10.36 -5.49 11.31 20.62 -40.09 1.86 11.20
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Nevada Public Employees’ Deferred Compensation Program
Vanguard Target Retirement 2025 Inv March 31, 2013

Fund Information

Fund Name : Vanguard Chester Funds: Vanguard Target Retirement 2025 Fund; Portfolio Assets : $23,417 Million
Investor Class Shares
Fund Family : Vanguard Group Inc Portfolio Manager : Buek/Coleman/Nejman
Ticker : VTTVX PM Tenure : 2013--2013--2013
Inception Date : 10/27/2003 Fund Style : IM Mixed-Asset Target 2025 (MF)
Fund Assets : $23,417 Million Style Benchmark :  Vanguard Target 2025 Composite Index

Fund Investment Policy

The Fund seeks capital appreciation and current income consistent with its current asset allocation. The Fund is a fund-of-funds with the asset allocation becoming more conservative
over time. The allocation strategy designed is for investors planning to retire in or within a few years of 2025.

Historical Statistics (04/01/08 - 03/31/13) *

Standard R-Squared Tracking Information Inception
Deviation qu Error Ratio Date
Vanguard Target Retirement 2025 Inv 5.03 15.44 0.37 -0.11 1.00 1.00 0.51 -0.19 15.51 11/01/2003
Vanguard Target 2025 Composite Index 5.14 15.39 0.38 0.00 1.00 1.00 0.00 N/A 15.47 11/01/2003
90 Day U.S. Treasury Bill 0.33 0.18 N/A 0.36 0.00 0.16 15.47 -0.38 0.00 11/01/2003
Peer Group Scattergram (04/01/08 to 03/31/13) Up Down Market Capture
6.6 Up Market Capture
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B Vanguard Target Retirement 2025 Inv 5.03 15.44 - 00
O Vanguard Target 2025 Composite Index 5.14 15.39 v 3 v 5
__ Median 414 16.22 o e

Time Periods

* Monthly periodicity used.
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Nevada Public Employees’ Deferred Compensation Program
Vanguard Target Retirement 2035 Inv March 31, 2013

Peer Group Analysis - IM Mixed-Asset Target 2035 (MF)
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Quarter Year Years Years Years Years
Date
B Vanguard Target Retirement 2035 Inv 7.31 (18) 7.31 (18) 11.38 (22) 9.89 (21) 4.87 (19) 4.72 (20) N/A
Vanguard Target 2035 Composite Index 7.51 (14) 7.51 (14) 11.62 (15) 10.17 (8) 4.99 (16) 4.81 (15) N/A
5th Percentile 7.92 7.92 12.65 10.21 5.68 5.19 N/A
1st Quartile 7.10 7.10 11.33 9.80 4.68 4.11 N/A
Median 6.38 6.38 10.38 9.11 4.01 3.00 N/A
3rd Quartile 5.92 5.92 9.69 8.50 3.53 2.1 N/A
95th Percentile 4.32 4.32 7.25 6.70 1.55 1.04 N/A
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Nevada Public Employees’ Deferred Compensation Program
Vanguard Target Retirement 2035 Inv March 31, 2013

Peer Group Analysis - IM Mixed-Asset Target 2035 (MF)
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2012 2011 2010 2009 2008 2007 2006
B Vanguard Target Retirement 2035 Inv 15.16 (42) 2.24 (21) 15.14 (31) 28.17 (67) -34.66 (13) 7.49 (51) 15.24 (28)
Vanguard Target 2035 Composite Index 15.26 (40) -1.91 (17) 15.28 (25) 28.64 (63) -35.10 (24) 7.51 (50) 15.43 (27)
5th Percentile 17.20 -0.73 16.10 36.34 -34.05 10.47 17.37
1st Quartile 15.70 2.41 15.26 32.84 -35.25 9.04 15.95
Median 14.74 -3.35 14.59 30.99 -36.09 7.49 13.96
3rd Quartile 13.37 -4.49 13.46 27.65 -39.32 5.72 13.13
95th Percentile 12.32 -7.02 12.32 20.80 -41.34 1.50 12.40
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Nevada Public Employees’ Deferred Compensation Program
Vanguard Target Retirement 2035 Inv March 31, 2013

Fund Information

Fund Name : Vanguard Chester Funds: Vanguard Target Retirement 2035 Fund; Portfolio Assets : $16,862 Million
Investor Class Shares
Fund Family : Vanguard Group Inc Portfolio Manager : Buek/Coleman/Nejman
Ticker : VTTHX PM Tenure : 2013--2013--2013
Inception Date : 10/27/2003 Fund Style : IM Mixed-Asset Target 2035 (MF)
Fund Assets : $16,862 Million Style Benchmark :  Vanguard Target 2035 Composite Index

Fund Investment Policy

The Fund seeks capital appreciation and current income consistent with its current asset allocation. The Fund is a fund-of-funds with the asset allocation becoming more conservative
over time. The allocation strategy designed is for investors planning to retire in or within a few years of 2035.

Historical Statistics (04/01/08 - 03/31/13) *

Standard R-Squared Tracking Information Inception
Deviation q Error Ratio Date
Vanguard Target Retirement 2035 Inv 4.87 18.12 0.34 -0.12 1.00 1.00 0.60 -0.17 18.19 11/01/2003
Vanguard Target 2035 Composite Index 4.99 18.05 0.34 0.00 1.00 1.00 0.00 N/A 18.12 11/01/2003
90 Day U.S. Treasury Bill 0.33 0.18 N/A 0.35 0.00 0.15 18.12 -0.34 0.00 11/01/2003
Peer Group Scattergram (04/01/08 to 03/31/13) Up Down Market Capture
6.7 Up Market Capture
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B Vanguard Target Retirement 2035 Inv 4.87 18.12 - 00
O Vanguard Target 2035 Composite Index 4.99 18.05 v 3 v 5
ears ears
__ Median 4.01 18.60 Time Periods
* Monthly periodicity used.
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Nevada Public Employees’ Deferred Compensation Program
Vanguard Target Retirement 2045 Inv March 31, 2013

Peer Group Analysis - IM Mixed-Asset Target 2045 (MF)

17.4
16.0
14.0
12.0 - —
10.0 N E—
c 8.0 ™ ™
=
g
6.0
[ | u |
4.0
2.0
0.0
-2.0
1 vear 1 3 5 7 10
Quarter Year Years Years Years Years
Date
B Vanguard Target Retirement 2045 Inv 7.63 (24) 7.63 (24) 11.72 (29) 10.04 (20) 4.97 (18) 479 (23) N/A
Vanguard Target 2045 Composite Index 7.85 (19) 7.85 (19) 11.97 (23) 10.31 (5) 5.07 (13) 4.84 (21) N/A
5th Percentile 8.22 8.22 13.08 10.31 5.65 5.25 N/A
1st Quartile 7.58 7.58 11.80 9.96 4.66 4.75 N/A
Median 6.89 6.89 10.93 9.25 3.92 2.45 N/A
3rd Quartile 6.25 6.25 9.85 8.65 3.36 1.70 N/A
95th Percentile 5.10 5.10 8.03 6.71 1.52 0.83 N/A
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Nevada Public Employees’ Deferred Compensation Program
Vanguard Target Retirement 2045 Inv March 31, 2013

Peer Group Analysis - IM Mixed-Asset Target 2045 (MF)

64.0
60.0
50.0
40.0
30.0 — - —
20.0
10.0 - E—
c
S o0
2
g —
-10.0
-20.0
-30.0
—
-40.0
-50.0
-60.0
2012 2011 2010 2009 2008 2007 2006
B Vanguard Target Retirement 2045 Inv 15.58 (41) 251 (17) 1519 (46) 28.15 (87) -34.56 (11) 7.47 (49) 15.98 (56)
Vanguard Target 2045 Composite Index 15.55 (43) 211 (10) 15.31 (40) 28.64 (76) -35.10 (13) 7.51 (48) 16.15 (45)
5th Percentile 17.43 -1.44 16.48 36.60 -33.77 11.04 17.92
1st Quartile 16.18 -2.89 15.68 33.57 -35.64 9.27 17.01
Median 15.33 4.03 15.11 3112 -38.51 6.84 16.00
3rd Quartile 14.64 -5.02 13.41 28.74 -40.43 5.58 15.14
95th Percentile 12.96 -7.81 12.24 20.64 -41.71 1.19 14.22
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Nevada Public Employees’ Deferred Compensation Program
Vanguard Target Retirement 2045 Inv March 31, 2013

Fund Information

Fund Name : Vanguard Chester Funds: Vanguard Target Retirement 2045 Fund; Portfolio Assets : $9,731 Million
Investor Class Shares
Fund Family : Vanguard Group Inc Portfolio Manager : Buek/Coleman/Nejman
Ticker : VTIVX PM Tenure : 2013--2013--2013
Inception Date : 10/27/2003 Fund Style : IM Mixed-Asset Target 2045 (MF)
Fund Assets : $9,731 Million Style Benchmark :  Vanguard Target 2045 Composite Index

Fund Investment Policy

The Fund seeks capital appreciation and current income consistent with its current asset allocation. The Fund is a fund-of-funds with the asset allocation becoming more conservative
over time. The allocation strategy designed is for investors planning to retire in or within a few years of 2045.

Historical Statistics (04/01/08 - 03/31/13) *

Standard R-Squared Tracking Information Inception
Deviation q Error Ratio Date
Vanguard Target Retirement 2045 Inv 4.97 18.23 0.34 -0.10 1.00 1.00 0.60 -0.13 18.30 11/01/2003
Vanguard Target 2045 Composite Index 5.07 18.15 0.35 0.00 1.00 1.00 0.00 N/A 18.22 11/01/2003
90 Day U.S. Treasury Bill 0.33 0.18 N/A 0.35 0.00 0.15 18.22 -0.35 0.00 11/01/2003
Peer Group Scattergram (04/01/08 to 03/31/13) Up Down Market Capture
6.6 Up Market Capture
6.0 =< |
° 1200 | 992 100.0
% 80.0
5.0 c’ 8 |
9 E 400 |
€ 40 3 0
2 3 5
Q Years Years
@ 3.0 Time Periods
2.0
Down Market Capture
1.0 < [
L — g 1200
Risk (Standard Deviation %) E o | 1002 —
g o
Return Star_!dz_lrd £ 400 |
Deviation F |
B Vanguard Target Retirement 2045 Inv 4.97 18.23 - 00
O Vanguard Target 2045 Composite Index 5.07 18.15 v 3 v 5
__ Median 3.92 19.26 o e

Time Periods

* Monthly periodicity used.
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NAt Segal Rogerscasey

American Beacon Lg Cap Value Inv

AAGPX

Overall Morningstar Rating

Total Assets

Morningstar Category

Inception Date

Family

2.0.0.0.¢ $9,158 mil Large Value 08/01/1994 American Beacon
Manager Manager Tenure Total Holdings Expense Ratio 12b-1 Sharpe Ratio
Posada/Kaser/Chitkara/Lesutis/Crum 11.2 Years 190 0.97% 0.00 0.72%
Portfolio Analysis
Asset Allocation Equity Style Details Risk Profile
E Avg Mkt Cap $Mil 51,087 3Yr 5Yr 10 Yr
‘T P/E Ratio TTM 12.9 Morningstar Ratin 3% 3% 4%
M Cash 2.97 atio : 9 9
U.S. Stocks 81.42 = P/CRatio TTM 7.4 Standard Deviation 16.53 20.81 16.27
o . ’ ' )
B Non-U.S. Stocks 14.70 P/B Ratio TTM 1.5 Information Ratio 0.53
B Bonds 0.56 . Turnover Ratio 30%
B Other 0.35 E_
Value Blend Growth
A Valuations and Growth Rates Stock Portfolio
Sector Weightings
Price/Prospective Earnings 11.1
Stocks %
Cvelical E Price/Book 1.3
yclical Economy :
34.4 Price/Sales 0.9
Basic Materials 11 Price/Cash Flow 4.7
Consumer Cyclical 6.1 Dividend Yield 5.7
Financial Services <X 1
Long-Term Earnings 8.2
Real Estate 0.3
********************************************** Historical Earnings -2.0
Sensitive Economy 39.5 gales Growth -0.7
Communication Services 5.1 Cash-Flow Growth 4.3
Energy 13.0 Book-Value Growth 4.6
Industrials 11.4
Technology 10.0
Defensive Economy 26.1
Consumer Defensive 8.7
Healthcare 13.1
Utilities 4.3

% Assets in Top 10

25.05%
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Hartford MidCap HLS IA

HIMCX

Overall Morningstar Rating

Total Assets

Morningstar Category

Inception Date

Family

2.0.0.0.1 $1,561 mil Mid-Cap Growth 07/14/1997 Hartford Mutual Funds
Manager Manager Tenure Total Holdings Expense Ratio 12b-1 Sharpe Ratio
Whitaker/Ruedi 2.9 Years 99 0.71% 0.00 0.73%
Portfolio Analysis
Asset Allocation Equity Style Details Risk Profile
b Avg Mkt Cap $Mil 6,034 3vr 5Yr 10 Yr
‘T P/E Ratio TTM 21.1 Morningstar Ratin 3% a% 4%
M Cash 0.00 : 9 9
U.S. Stocks 93.54 = P/C Ratio TTM 12.3 Standard Deviation 18.38 21.14 17.15
o : i i -
B Non-U.S. Stocks 6.46 P/B Ratio TTM 2.7 Information Ratio 0.01
B Bonds 0.00 . Turnover Ratio 51%
B Other 0.00 E_
Value Blend Growth
A Valuations and Growth Rates Stock Portfolio
Sector Weightings
Price/Prospective Earnings 18.2
Stocks %
Cvelical E Price/Book 2.4
yclical Economy .
30.1 Price/Sales 1.1
Basic Materials 2.4 Price/Cash Flow 4.8
Consumer Cyclical 14.1 Dividend Yield 1.0
Financial Services 315 7= 2
Long-Term Earnings 12.8
Real Estate 0.0
********************************************** Historical Earnings 9.7
Sensitive Economy 51.4  gales Growth 7.8
Communication Services 1.9 Cash-Flow Growth 9.0
Energy 9.4 Book-Value Growth 8.3
Industrials 26.4
Technology 13.6
Defensive Economy 18.5
Consumer Defensive 1.6
Healthcare 14.4
Utilities 2.5

% Assets in Top 10

19.86%
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Hartford Small Company HLS IA

HIASX

Overall Morningstar Rating

Total Assets

Morningstar Category

Inception Date

Family

Yorkkok $1,391 mil Small Growth 08/09/1996 Hartford Mutual Funds
Manager Manager Tenure Total Holdings Expense Ratio 12b-1 Sharpe Ratio
Mortimer/Abularach/Rome/Chally/An 6.5 Years 314 0.71% 0.00 0.75%
Portfolio Analysis
Asset Allocation Equity Style Details Risk Profile
E Avg Mkt Cap $Mil 1,772 3Yr 5Yr 10 Yr
‘T P/E Ratio TTM 20.0 Morningstar Ratin 3% 3% 4%
M Cash 0.00 : 9 9
U.S. Stocks 91.25 = P/C Ratio TTM 12.2 Standard Deviation 19.40 23.03 19.72
o : ) )
B Non-U.S. Stocks 6.65 P/B Ratio TTM 3.0 Information Ratio 0.14
B Bonds 0.00 . Turnover Ratio 110%
B Other 2.10 E_
Value Blend Growth
A Valuations and Growth Rates Stock Portfolio
Sector Weightings
Price/Prospective Earnings 18.3
Stocks %
Cvelical E Price/Book 2.4
yclical Economy .
31.2 Price/Sales 1.2
Basic Materials 53 Price/Cash Flow 8.8
Consumer Cyclical 18.7 Dividend Yield 0.5
Financial Services 75225
Long-Term Earnings 15.3
Real Estate 3.5
********************************************** Historical Earnings 13.5
Sensitive Economy 51.2  gales Growth 7.9
Communication Services 0.0 Cash-Flow Growth 15.3
Energy 6.4 Book-Value Growth 9.4
Industrials 20.8
Technology 24.0
Defensive Economy 17.5
Consumer Defensive 3.0
Healthcare 14.2
Utilities 0.4

% Assets in Top 10

10.88%
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Invesco Equity and Income Y

ACETX

Overall Morningstar Rating Total Assets Morningstar Category Inception Date Family

b.0.0.0 ¢ $11,163 mil Moderate Allocation 12/22/2004 Invesco

Manager Manager Tenure Total Holdings Expense Ratio 12b-1 Sharpe Ratio
Burge, Jr./Laskin/Maly/Bastian/Marct 8.0 Years 395 0.56% 0.00 0.80%

Portfolio Analysis

Asset Allocation Equity Style Details Risk Profile
b Avg Mkt Cap $Mil 46,213 3vr 5Yr 10 Yr
'® P/E Ratio TTM 14.6 Morningstar Ratin 4% 4% a%
H Cash 4.62 atio : 9 9
U.S. Stocks 59.46 = P/CRatio TTM 7.9 Standard Deviation 11.87 14.01 10.93
o . ’ '
B Non-U.S. Stocks 4.60 P/B Ratio TTM 1.6 Information Ratio 0.13
B Bonds 20.21 . Turnover Ratio 21%
B Other 11.11 E_
Value Blend Growth
A Valuations and Growth Rates Stock Portfolio
Sector Weightings
Price/Prospective Earnings 12.5
Stocks %
Cvelical E Price/Book 1.6
yclical Economy .
36.0 Price/Sales 1.2
Basic Materials 1.4 Price/Cash Flow 5.4
Consumer Cyclical 8.5 Dividend Yield 2.8
Financial Services 1< e
Long-Term Earnings 9.2
Real Estate 0.0
********************************************** Historical Earnings 5.0
Sensitive Economy 33.8 g5ales Growth 3.8
Communication Services 7.3 Cash-Flow Growth 0.2
Energy 11.4 Book-Value Growth 2.8
Industrials 8.0
Technology 7.0
Defensive Economy 30.2
Consumer Defensive 12.5
Healthcare 15.2
Utilities 2.6

% Assets in Top 10

20.22%
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Lord Abbett Value Opportunities |

LVOYX

Overall Morningstar Rating

Total Assets

Morningstar Category

Inception Date

Family

2.0.0.0.1 $2,206 mil Mid-Cap Blend 12/30/2005 Lord Abbett
Manager Manager Tenure Total Holdings Expense Ratio 12b-1 Sharpe Ratio
Maher/Maurer 6.3 Years 104 0.96% 0.00 0.67%
Portfolio Analysis
Asset Allocation Equity Style Details Risk Profile
E Avg Mkt Cap $Mil 4,052 3Yr 5Yr 10 Yr
fa}
B Cash 1.08 T P/E Ratio TTM 17.5 Morningstar Rating 2% 5%
U.S. Stocks 98.39 = P/C Ratio TTM 8.5 Standard Deviation 18.42 20.30
o . ’ ' )
B Non-U.S. Stocks 0.53 P/B Ratio TTM 1.7 Information Ratio 0.21
B Bonds 0.00 . Turnover Ratio 59%
B Other 0.00 E_
Value Blend Growth
A Valuations and Growth Rates Stock Portfolio
Sector Weightings
Price/Prospective Earnings 14.2
Stocks %
Cvelical E Price/Book 1.7
yclical Economy .
418 Price/Sales 1.1
Basic Materials 5.1 Price/Cash Flow 6.7
Consumer Cyclical 14.6 Dividend Yield 12
Financial Services 10 7 25
Long-Term Earnings 12.2
Real Estate 2.9
********************************************** Historical Earnings 9.5
Sensitive Economy 39.9  gsales Growth -10.7
Communication Services 0.0 Cash-Flow Growth 4.8
Energy 6.0 Book-Value Growth 0.4
Industrials 21.7
Technology 12.2
Defensive Economy 18.3
Consumer Defensive 4.1
Healthcare 9.2
Utilities 5.0

% Assets in Top 10

18.19%
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Munder Mid-Cap Core Growth Y

MGOYX
Overall Morningstar Rating Total Assets Morningstar Category Inception Date Family
2.0.0.0.1 $5,251 mil Mid-Cap Growth 06/24/1998 Munder
Manager Manager Tenure Total Holdings Expense Ratio 12b-1 Sharpe Ratio
Matuszak/Sanders II/Gopal/Hayman;, 5.6 Years 81 1.07% 0.00 0.91%
Portfolio Analysis
Asset Allocation Equity Style Details Risk Profile
b Avg Mkt Cap $Mil 6,609 3vr 5Yr 10 Yr
o . . )
W Cash 0.00 © P/E Ratio TTM 16.8 Morningstar Rating 4% 3% 4%
U.S. Stocks 97.56 = P/C Ratio TTM 12.0 Standard Deviation 16.98 21.14 17.38
B Non-U.S. Stocks 2.10 = P/B Ratio TTM 2.2 Information Ratio 0.44
B Bonds 0.00 . Turnover Ratio 48%
B Other 0.34 E_
Value Blend Growth
A Valuations and Growth Rates Stock Portfolio
Sector Weightings
Price/Prospective Earnings 15.2
Stocks %
Cvelical E Price/Book 2.1
yclical Economy .
40.7 Price/Sales 1.5
Basic Materials 2.4 Price/Cash Flow 9.9
Consumer Cyclical 19.5 Dividend Yield 12
Financial Services 12 5 o
Long-Term Earnings 12.5
Real Estate 4.8
********************************************** Historical Earnings 14.3
Sensitive Economy 35.5 gales Growth 8.3
Communication Services 1.8 Cash-Flow Growth 9.4
Energy 7.1 Book-Value Growth 10.0
Industrials 14.5
Technology 12.1
Defensive Economy 23.9
Consumer Defensive 8.4
Healthcare 9.8
Utilities 5.7

% Assets in Top 10

18.27%
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Mutual Global Discovery A

TEDIX

Overall Morningstar Rating Total Assets Morningstar Category Inception Date Family

b.0.0.0 ¢ $19,354 mil World Stock 11/01/1996 Franklin Templeton Investment Funds
Manager Manager Tenure Total Holdings Expense Ratio 12b-1 Sharpe Ratio
Rankin/Langerman/Brugere-Trelat 2.9 Years 179 1.31% 0.30 0.67%

Portfolio Analysis

Asset Allocation Equity Style Details Risk Profile

b Avg Mkt Cap $Mil 32,265 3vr 5Yr 10 Yr
‘T P/E Ratio TTM 12.0 Morningstar Ratin 3% a% 5%

B Cash 9.04 atio : 9 9

U.S. Stocks 43.60 = P/CRatio TTM 7.2 Standard Deviation 12.68 12.80 11.06

o . . !

B Non-U.S. Stocks 42.02 P/B Ratio TTM 1.3 Information Ratio 0.38

B Bonds 4.19 o Turnover Ratio 25%

B Other 1.15 E_

Value Blend Growth

A Valuations and Growth Rates Stock Portfolio
Sector Weightings
Price/Prospective Earnings 11.2
Stocks %
Cvalical E Price/Book 1.1
yclical Economy .
34.4 Price/Sales 0.8
Basic Materials L4 Price/Cash Flow 5.8
Consumer Cyclical 8.4 Dividend Yield 2.6
Financial Services b2 7 S
Long-Term Earnings 8.3
Real Estate 1.1
"""""""""""""""""""""""""""""""""""""""""" Historical Earnings -5.1
Sensitive Economy 35.2  gales Growth -10.7
Communication Services 4.4 Cash-Flow Growth -7.6
Energy 10.4 Book-Value Growth 1.5
Industrials 12.8
Technology 7.6
Defensive Economy 30.4
Consumer Defensive 16.8
Healthcare 10.7
Utilities 3.0

% Assets in Top 10

18.06%
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Neuberger Berman Socially Rspns Inv

NBSRX
Overall Morningstar Rating Total Assets Morningstar Category Inception Date Family
2.0.0.0.¢ $2,087 mil Large Growth 03/16/1994 Neuberger Berman
Manager Manager Tenure Total Holdings Expense Ratio 12b-1 Sharpe Ratio
Subhas/Moretti/Dyott/Ladiwala 8.7 Years 41 0.89% 0.00 0.82%
Portfolio Analysis
Asset Allocation Equity Style Details Risk Profile
b Avg Mkt Cap $Mil 23,198 3vr 5Yr 10 Yr
‘T P/E Ratio TTM 19.3 Morningstar Ratin 4% 3% 4%
M Cash 1.33 : 9 9
U.S. Stocks 87.84 = P/C Ratio TTM 11.8 Standard Deviation 15.85 19.61 15.44
o : ; ; -
B Non-U.S. Stocks 10.83 P/B Ratio TTM 3.1 Information Ratio 0.05
B Bonds 0.00 . Turnover Ratio 28%
B Other 0.01 E_
Value Blend Growth
A Valuations and Growth Rates Stock Portfolio
Sector Weightings
Price/Prospective Earnings 16.8
Stocks %
Cvelical E Price/Book 2.8
yclical Economy .
27.7 Price/Sales 2.0
Basic Materials 1.9 Price/Cash Flow 10.0
Consumer Cyclical 7.6 Dividend Yield 1.4
Financial Services 3 <772
Long-Term Earnings 10.9
Real Estate 0.0
********************************************** Historical Earnings 10.2
Sensitive Economy 45.8 g3les Growth 7.1
Communication Services 0.0 Cash-Flow Growth 8.4
Energy 12.0 Book-Value Growth 7.9
Industrials 18.3
Technology 15.5
Defensive Economy 26.6
Consumer Defensive 15.7
Healthcare 10.9
Utilities 0.0

% Assets in Top 10

38.52%
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Oppenheimer Main Street Sm- & Mid-Cap Y

OPMYX

Overall Morningstar Rating

Total Assets

Morningstar Category

Inception Date

Family

2. 0.0.¢ $3,576 mil Small Blend 08/02/1999 OppenheimerFunds
Manager Manager Tenure Total Holdings Expense Ratio 12b-1 Sharpe Ratio
Anello/Krantz/Budzinski/Vardharaj 1.6 Years 92 0.85% 0.00 0.74%
Portfolio Analysis
Asset Allocation Equity Style Details Risk Profile
E Avg Mkt Cap $Mil 5,102 3Yr 5Yr 10 Yr
‘T P/E Ratio TTM 16.0 Morningstar Ratin 3% 3% 3%
M Cash 4.94 : 9 9
U.S. Stocks 91.61 = P/CRatio TTM 10.7 Standard Deviation 19.19 26.26 21.02
o : ) )
B Non-U.S. Stocks 3.44 P/B Ratio TTM 2.2 Information Ratio 0.10
B Bonds 0.00 . Turnover Ratio 81%
B Other 0.00 E_
Value Blend Growth
A Valuations and Growth Rates Stock Portfolio
Sector Weightings
Price/Prospective Earnings 15.2
Stocks %
Cvelical E Price/Book 1.9
yclical Economy .
46.9 Price/Sales 1.4
Basic Materials 4.1 Price/Cash Flow 7.2
Consumer Cyclical 18.7 Dividend Yield 1.6
Financial Services 12 H
Long-Term Earnings 10.7
Real Estate 9.3
********************************************** Historical Earnings 14.5
Sensitive Economy 36.8 5ales Growth 6.4
Communication Services 0.0 Cash-Flow Growth 15.7
Energy 7.1 Book-Value Growth 9.6
Industrials 17.1
Technology 12.6
Defensive Economy 16.4
Consumer Defensive 0.0
Healthcare 15.1
Utilities 1.3

% Assets in Top 10

27.65%
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T. Rowe Price Growth Stock

PRGFX

Overall Morningstar Rating

Total Assets

Morningstar Category

Inception Date

Family

ok kk $32,360 mil Large Growth 04/11/1950 T. Rowe Price
Manager Manager Tenure Total Holdings Expense Ratio 12b-1 Sharpe Ratio
Bartolo, Robert 5.4 Years 124 0.70% 0.00 0.76%
Portfolio Analysis
Asset Allocation Equity Style Details Risk Profile
E Avg Mkt Cap $Mil 44,770 3Yr 5Yr 10 Yr
‘T P/E Ratio TTM 21.3 Morningstar Ratin 4% a% 4%
M Cash 1.56 : 9 9
U.S. Stocks 93.10 = P/C Ratio TTM 14.7 Standard Deviation 17.21 20.45 16.17
o : ; ; -
B Non-U.S. Stocks 5.14 P/B Ratio TTM 4.0 Information Ratio 0.04
B Bonds 0.00 . Turnover Ratio 31%
B Other 0.20 E_
Value Blend Growth
A Valuations and Growth Rates Stock Portfolio
Sector Weightings
Price/Prospective Earnings 18.6
Stocks %
Cvelical E Price/Book 3.9
yclical Economy .
35.0 Price/Sales 2.0
Basic Materials L7 Price/Cash Flow 11.4
Consumer Cyclical 22.2 Dividend Yield 0.8
Financial Services < 7= e
Long-Term Earnings 15.9
Real Estate 2.3
********************************************** Historical Earnings 23.7
Sensitive Economy 50.3 gales Growth 12.5
Communication Services 3.3 Cash-Flow Growth 25.0
Energy 4.4 Book-Value Growth 12.9
Industrials 15.0
Technology 27.7
Defensive Economy 14.7
Consumer Defensive 5.6
Healthcare 9.0
Utilities 0.0

% Assets in Top 10

36.75%
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Vanguard Extended Market Idx |

VIEIX

Overall Morningstar Rating Total Assets Morningstar Category Inception Date Family
2.0.0.0.1 $26,113 mil Mid-Cap Blend 07/07/1997 Vanguard
Manager Manager Tenure Total Holdings Expense Ratio 12b-1 Sharpe Ratio
Butler, Donald 15.3 Years 2,979 0.12% 0.00 0.82%
Portfolio Analysis
Asset Allocation Equity Style Details Risk Profile
E Avg Mkt Cap $Mil 2,491 3Yr 5Yr 10 Yr
o . . )
B Cash 0.37 T P/E Ratio TTM 17.0 Morningstar Rating 4% a% 4%
U.S. Stocks 98.49 = P/C Ratio TTM 9.2 Standard Deviation 19.00 23.76 18.92
B Non-U.S. Stocks 1.13 o P/B Ratio TTM 1.9 Information Ratio 0.35
B Bonds 0.00 . Turnover Ratio 12%
B Other 0.00 E_
Value Blend Growth
A Valuations and Growth Rates Stock Portfolio
Sector Weightings
Price/Prospective Earnings 15.6
Stocks %
Cvelical E Price/Book 1.8
yclical Economy .
428 Price/Sales 1.0
Basic Materials 5.9 Price/Cash Flow 7.5
Consumer Cyclical 15.8 Dividend Yield 12
Financial Services 1572 2
Long-Term Earnings 12.3
Real Estate 8.6
********************************************** Historical Earnings -0.4
Sensitive Economy 39.8 gales Growth 1.7
Communication Services 2.7 Cash-Flow Growth 1.6
Energy 5.6 Book-Value Growth 1.4
Industrials 17.7
Technology 13.8
Defensive Economy 17.4
Consumer Defensive 4.0
Healthcare 9.8
Utilities 3.7

% Assets in Top 10

4.48%
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NAt Segal Rogerscasey

Vanguard Institutional Index |

VINIX

Overall Morningstar Rating Total Assets Morningstar Category Inception Date Family
2.0.0.0.1 $131,934 mil Large Blend 07/31/1990 Vanguard
Manager Manager Tenure Total Holdings Expense Ratio 12b-1 Sharpe Ratio
Butler, Donald 12.3 Years 506 0.04% 0.00 0.86%
Portfolio Analysis
Asset Allocation Equity Style Details Risk Profile
E Avg Mkt Cap $Mil 54,871 3Yr 5Yr 10 Yr
o . . )
B Cash 0.44 T P/E Ratio TTM 15.0 Morningstar Rating 4% a% 4%
U.S. Stocks 98.52 = P/C Ratio TTM 9.2 Standard Deviation 15.01 18.92 14.81
B Non-U.S. Stocks 1.04 o P/B Ratio TTM 2.1 Information Ratio -1.51
B Bonds 0.00 . Turnover Ratio 5%
B Other 0.00 E_
Value Blend Growth
A Valuations and Growth Rates Stock Portfolio
Sector Weightings
Price/Prospective Earnings 13.3
Stocks %
Cvelical E Price/Book 2.0
yclical Economy .
29.9 Price/Sales 1.3
Basic Materials 3.3 Price/Cash Flow 7.1
Consumer Cyclical 10.1 Dividend Yield 2.3
Financial Services 10
Long-Term Earnings 10.3
Real Estate 2.1
********************************************** Historical Earnings 8.8
Sensitive Economy 43.5 g3les Growth 0.8
Communication Services 4.3 Cash-Flow Growth 10.1
Energy 10.9 Book-Value Growth 3.8
Industrials 11.1
Technology 17.2
Defensive Economy 26.5
Consumer Defensive 11.2
Healthcare 11.9
Utilities 3.4

% Assets in Top 10

19.49%
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Vanguard Target Retirement 2015 Inv

VTXVX

Overall Morningstar Rating Total Assets Morningstar Category Inception Date Family

0. 2.0.0.¢ $19,450 mil Target Date 2011-2015 10/27/2003 Vanguard

Manager Manager Tenure Total Holdings Expense Ratio 12b-1 Sharpe Ratio
Coleman/Nejman/Buek 0.1 Years 5 0.16% 0.00 0.96%

Portfolio Analysis

Asset Allocation Equity Style Details Risk Profile
b Avg Mkt Cap $Mil 27,318 3vr 5Yr 10 Yr
fa}
B Cash 3.51 © P/E Ratio TTM 14.2 Morningstar Rating a% a%
U.S. Stocks 37.65 = P/C Ratio TTM 8.3 Standard Deviation 9.06 12.56
B Non-U.S. Stocks 16.99 = P/B Ratio TTM 1.8 Information Ratio -0.14
B Bonds 41.67 . Turnover Ratio 13%
B Other 0.17 E_
Value Blend Growth
A Valuations and Growth Rates Stock Portfolio
Sector Weightings
Price/Prospective Earnings 13.5
Stocks %
Cvelical E Price/Book 1.7
yclical Economy :
34.7 Price/Sales 1.1
Basic Materials 5.7 Price/Cash Flow 5.8
Consumer Cyclical 10.5 Dividend Yield 2.4
Financial Services 127 =
Long-Term Earnings 11.0
Real Estate 3.6
********************************************** Historical Earnings 3.3
Sensitive Economy 41.5 gales Growth -12.3
Communication Services 4.7 Cash-Flow Growth -1.8
Energy 10.2 Book-Value Growth -25.5
Industrials 12.0
Technology 14.7
Defensive Economy 23.8
Consumer Defensive 10.1
Healthcare 10.3
Utilities 3.5

% Assets in Top 10

100.00%

161



NAt Segal Rogerscasey

Vanguard Target Retirement 2025 Inv

VTTVX
Overall Morningstar Rating Total Assets Morningstar Category Inception Date Family
0. 2.0.0.¢ $24,319 mil Target Date 2021-2025 10/27/2003 Vanguard
Manager Manager Tenure Total Holdings Expense Ratio 12b-1 Sharpe Ratio
Coleman/Nejman/Buek 0.1 Years 4 0.17% 0.00 0.81%
Portfolio Analysis
Asset Allocation Equity Style Details Risk Profile
b Avg Mkt Cap $Mil 27,345 3vr 5Yr 10 Yr
fa}
B Cash 561 T P/E Ratio TTM 14.2  Morningstar Rating 4% a%
U.S. Stocks 48.78 = P/C Ratio TTM 8.3 Standard Deviation 11.76 15.57
o . ’ '
B Non-U.S. Stocks 21.85 P/B Ratio TTM 1.8 Information Ratio 0.20
B Bonds 26.54 . Turnover Ratio 9%
B Other 0.22 E_
Value Blend Growth
A Valuations and Growth Rates Stock Portfolio
Sector Weightings
Price/Prospective Earnings 13.6
Stocks %
Cvelical E Price/Book 1.7
yclical Economy :
34.6 Price/Sales 1.1
Basic Materials 5.7 Price/Cash Flow 5.8
Consumer Cyclical 10.5 Dividend Yield 5.4
Financial Services 125 T
Long-Term Earnings 11.0
Real Estate 3.6
********************************************** Historical Earnings 3.3
Sensitive Economy 41.5 g3les Growth -12.2
Communication Services 4.7 Cash-Flow Growth -1.7
Energy 10.2 Book-Value Growth -25.4
Industrials 12.0
Technology 14.7
Defensive Economy 23.9
Consumer Defensive 10.1
Healthcare 10.3
Utilities 3.5

% Assets in Top 10

100.00%
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NAt Segal Rogerscasey

Vanguard Target Retirement 2035 Inv

VTTHX
Overall Morningstar Rating Total Assets Morningstar Category Inception Date Family
0. 2.0.0.¢ $17,570 mil Target Date 2031-2035 10/27/2003 Vanguard
Manager Manager Tenure Total Holdings Expense Ratio 12b-1 Sharpe Ratio
Coleman/Nejman/Buek 0.1 Years 4 0.18% 0.00 0.72%
Portfolio Analysis
Asset Allocation Equity Style Details Risk Profile
b Avg Mkt Cap $Mil 27,373 3vr 5Yr 10 Yr
fa}
B Cash 1.49 T P/E Ratio TTM 14.2  Morningstar Rating 4% a%
U.S. Stocks 59.13 = P/C Ratio TTM 8.3 Standard Deviation 14.37 18.27
o . ’ '
B Non-U.S. Stocks 26.29 P/B Ratio TTM 1.8 Information Ratio 0.22
B Bonds 12.84 . Turnover Ratio 6%
B Other 0.25 E_
Value Blend Growth
A Valuations and Growth Rates Stock Portfolio
Sector Weightings
Price/Prospective Earnings 13.6
Stocks %
Cvelical E Price/Book 1.7
yclical Economy :
34.6 Price/Sales 1.1
Basic Materials 5.7 Price/Cash Flow 5.9
Consumer Cyclical 10.5 Dividend Yield 5.4
Financial Services 125 T
Long-Term Earnings 11.0
Real Estate 3.6
********************************************** Historical Earnings 3.3
Sensitive Economy 41.5 g3les Growth -12.2
Communication Services 4.7 Cash-Flow Growth -1.7
Energy 10.2 Book-Value Growth -25.4
Industrials 12.0
Technology 14.7
Defensive Economy 23.9
Consumer Defensive 10.1
Healthcare 10.3
Utilities 3.5

% Assets in Top 10

100.00%
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NAt Segal Rogerscasey

Vanguard Target Retirement 2045 Inv

VTIVX
Overall Morningstar Rating Total Assets Morningstar Category Inception Date Family
2.0.0.0.1 $10,167 mil Target Date 2041-2045 10/27/2003 Vanguard
Manager Manager Tenure Total Holdings Expense Ratio 12b-1 Sharpe Ratio
Coleman/Nejman/Buek 0.1 Years 4 0.18% 0.00 0.72%
Portfolio Analysis
Asset Allocation Equity Style Details Risk Profile
E Avg Mkt Cap $Mil 27,394 3Yr 5Yr 10 Yr
fa}
B Cash 1.22 T P/E Ratio TTM 14.2  Morningstar Rating 4% a%
U.S. Stocks 62.02 = P/C Ratio TTM 8.3 Standard Deviation 14.64 18.39
o . ’ '
B Non-U.S. Stocks 27.41 P/B Ratio TTM 1.8 Information Ratio 0.24
B Bonds 9.09 . Turnover Ratio 7%
B Other 0.26 E_
Value Blend Growth
A Valuations and Growth Rates Stock Portfolio
Sector Weightings
Price/Prospective Earnings 13.6
Stocks %
Cvelical E Price/Book 1.7
yclical Economy :
34.6 Price/Sales 1.1
Basic Materials 5.6 Price/Cash Flow 5.9
Consumer Cyclical 10.5 Dividend Yield 5.4
Financial Services 125 T
Long-Term Earnings 11.0
Real Estate 3.6
********************************************** Historical Earnings 3.3
Sensitive Economy 41.5 g3les Growth -12.2
Communication Services 4.7 Cash-Flow Growth -1.7
Energy 10.2 Book-Value Growth -25.4
Industrials 12.0
Technology 14.7
Defensive Economy 23.9
Consumer Defensive 10.1
Healthcare 10.3
Utilities 3.5

% Assets in Top 10

100.00%
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NAt Segal Rogerscasey

Vanguard Target Retirement Income Inv

VTINX

Overall Morningstar Rating Total Assets Morningstar Category Inception Date Family

0. 0.0.0.0.1 $10,325 mil Retirement Income 10/27/2003 Vanguard

Manager Manager Tenure Total Holdings Expense Ratio 12b-1 Sharpe Ratio
Coleman/Nejman/Buek 0.1 Years 6 0.16% 0.00 1.59%

Portfolio Analysis

Asset Allocation Equity Style Details Risk Profile

E Avg Mkt Cap $Mil 27,351 3Yr 5Yr 10 Yr
fa}

W Cash 8.98 © P/E Ratio TTM 14.2 Morningstar Rating 4% 5%

U.S. Stocks 20.81 = P/CRatio TTM 8.3 Standard Deviation 4.65 7.25

o . ’ ! )

B Non-U.S. Stocks 9.31 P/B Ratio TTM 1.8 Information Ratio 0.22

B Bonds 60.79 o Turnover Ratio 7%

B Other 0.10 E_

Value Blend Growth

I Valuations and Growth Rates Stock Portfolio
Sector Weightings
Price/Prospective Earnings 13.6
Stocks %
Cvalical E Price/Book 1.7
yclical Economy .
34.6 Price/Sales 1.1
Basic Materials 5.7 Price/Cash Flow 5.9
Consumer Cyclical 10.5 Dividend Yield 24
Financial Services 1 5
Long-Term Earnings 11.0
Real Estate 3.6
"""""""""""""""""""""""""""""""""""""""""" Historical Earnings 3.3
Sensitive Economy 41.5 g3les Growth -12.2
Communication Services 4.7 Cash-Flow Growth -1.7
Energy 10.2 Book-Value Growth -25.4
Industrials 12.0
Technology 14.7
Defensive Economy 23.9
Consumer Defensive 10.1
Healthcare 10.3
Utilities 3.5

% Assets in Top 10

100.00%
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NAt Segal Rogerscasey

Victory Diversified Stock |

VDSIX

Overall Morningstar Rating Total Assets Morningstar Category Inception Date Family
*k $1,848 mil Large Blend 08/31/2007 Victory
Manager Manager Tenure Total Holdings Expense Ratio 12b-1 Sharpe Ratio
Babin/Danes/Rains 16.3 Years 54 0.82% 0.00 0.58%
Portfolio Analysis
Asset Allocation Equity Style Details Risk Profile
b Avg Mkt Cap $Mil 58,886 3vr 5Yr 10 Yr
‘T P/E Ratio TTM 15.8 Morningstar Ratin 2% 2% 4%
M Cash 2.23 : 9 9
U.S. Stocks 93.95 = P/C Ratio TTM 10.7 Standard Deviation 17.57 20.15 16.17
o : ; ; -
B Non-U.S. Stocks 3.82 P/B Ratio TTM 2.1 Information Ratio 0.91
B Bonds 0.00 . Turnover Ratio 87%
B Other 0.00 E_
Value Blend Growth
A Valuations and Growth Rates Stock Portfolio
Sector Weightings
Price/Prospective Earnings 13.1
Stocks %
Cvelical E Price/Book 2.1
yclical Economy .
33.4 Price/Sales 1.3
Basic Materials 2.4 Price/Cash Flow 7.2
Consumer Cyclical 15.5 Dividend Yield 1.8
Financial Services 15.5 T
Long-Term Earnings 11.3
Real Estate 0.0
********************************************** Historical Earnings 1.3
Sensitive Economy 40.6  g3les Growth 5.7
Communication Services 1.8 Cash-Flow Growth 16.6
Energy 8.6 Book-Value Growth 4.7
Industrials 14.8
Technology 15.3
Defensive Economy 26.0
Consumer Defensive 12.6
Healthcare 13.3
Utilities 0.0

% Assets in Top 10

32.11%
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" ~4 Contribution Trends — Quarterly Dollars

Quarterly Contribution $ by Source

$6,000,000

$5,000,000

$4,000,000

$3,000,000

$2,000,000

$1,000,000

S_
2012Q1 2012Q2 2012Q3 201204 201301
M Plan to Plan Transfes $6,730 $2,629,168 $623,985 $200,971 $623,694
M Roth In-Plan Rollover $100 $2,517
i Rollover 457 $113,248 $49,976 §217
i Rollover $344,947 $295,178 $33,570 $245,452 $125,338
M ER Match 591 $109 $109 S477 S477
i Roth 518,707 $38,680 $63,629 573,876 $69,175
M EE PreTax $2,598,321 $2,225,601 $2,478,110 $2,156,277 $2,296,006
-4 Nevada Deferred Compensation
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Quarterly Contribution Counts by Source

%' ~4 Contribution Trends — Quarterly Count

2012 Q1 2012 Q2 2012Q3 201204 201104
L Plan to Plan Transfers 7 46 23 11 13
i Roth In-Plan Rollover - 1 2
M Rollover 457 3 3 1 - -
i Rollover 10 13 5 12 11
M ER Match 1 1 1 2 2
H Rath 20 53 74 86 99
M EE PreTax 2,516 2,510 2,516 2,461 2,444

3,000

2,500

2,000

1,500

1,000

500

Nevada Deferred Compensation

YOUR PLAN...YOUR FUTURE 3




‘ 74 Roth Contributions by Age

Roth Participant Count Roth Participant $
60 and older, Less than 30,
60and older, 8 Less than 30, 11 $6,896 ?11220 30to 39,

$11,834

//JV

50to0 59,23

30to 39,39 40 to 49,

$18,270

50to 59,
$30,955

40t0 49,18

N evada Deferred Compensation

YOUR PLAN...YOUR FUTURE 4 I N( ;




< 74 Stable Value Fund Investments by Age

Total Stable Value Fund $ Total Stable Value Fund Investors

$579,569.03
— _$2,333,015.85

$51,686.72

$15,077,487.61 $10,012,318.19

Mlessthan30 ®30to39 w40to49 ®50to59 60 andolder Mlessthan30 ®30to39 W40to49 W50to59 60 andolder

Average Stable Value $

$45,000 $41,422
$40,000
$35,000
$30,000 §35,477
$25,000
$20,000

15,000
s $9,886
$10,000

$5,000 $3,692 54,493

N e e , ,
Less than 30 30to 39 40 to 49 50to 59 60 and older

N evada Deferred Compensation
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\ T=
i1 74 Quarterly Enrollment and Rollover

Trends

Enrollments
127
95
51 L= ] 58
03/31/2012 06/30/2012 09/30/2012 12/31/2012 03/31/2013

Contribution Increases

190
142
119
] 69 .
; . . . . . .

03/31/2012  06/30/2012  09/30/2012  12/31/2012  03/31/2013

N evada Deferred Compensation

YOUR PLAN...YOUR FUTURE

140

120

100

80

60

40

20

200

150

100

50

New RolloversIn $

$500,000

$400,000
$300,000
$200,000
i: $100,000
. | L s

03/31/2012  06/30/2012  09/30/2012  12/31/2012  03/31/2013

ERollover ®Rollover 457

New Rollovers In #

25

20

20
16
13 15
10
6
5
T T T T 0

03/31/2012 06/30/2012 09/30/2012 12/31/2012 03/31/2013

18

ING



‘ *‘74 Distribution Trends — Total

Total Distribution $ Total Distribution #
4.5 " 280
g
40 2 270
35 2
260
3.0
- 2.5 250
] 2.0 240
— 1.5
230
— 1.0
0.5 220
T T T T 00 I T T u T T 210
03,"'31/12 06/30/12 09/30;"12 12,"'31/12 03{"31/13 031/31/'2012 06/30/[2012 09{"30/2012 12/31/"2012 03,"'31/2013

.
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¥ 74 Distribution Trends —

Lump Sum and Rollover Out Detall

100% Cash Out $ Rollovers Out $

$600,000 $2,000,000
$1,800,000
$500,000 - $1,600,000
$400,000 - $1,400,000
- $1,200,000
$300,000 - $1,000,000

- $800,000

- $200,000 L $600,000

- $100,000 - $400,000

. - $200,000

T T T T - S* - - - : L S‘
03/31/2012 06/30/2012 09/30/2012 12/31/2012 03/31/2013 03/31/2012 06/30/2012 09/30/2012 12/31/2012 03/31/2013
100% Cash Out # Rollovers Out #
60 40
35
50
- 30
40 L 55
| 30 d - 20
- 15
— 20

- 10

— 10 L g
V_J—Vi T 0 T T T T T 0

03/31/2012 06/30/2012 09/30/2012 12/31/2012 03/31/2013 03/31/2012 06/30/2012 09/30/2012 12/31/2012 03/31/2013

N evada Deferred Compensation
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¥ 74 Distribution Trends —

SBB and Plan Transfer Detall

PERS Service Buy Back $ Plan to Plan Transfer $
$800,000 $800,000
$700,000 $700,000
- $600,000 $600,000
- $500,000 $500,000
- 5400,000 - 5400,000
- 5300,000 - 5300,000
- $200,000 - $200,000
i - $100,000 - $100,000
T T T T r S‘ T T T T T S-
03/31/2012 06/30/2012 09/30/2012 12/31/2012 03/31/2013 03/31/2012 06/30/2012 09/30/2012 12/31/2012 03/31/2013
PERS Service Buy Back # Plan to Plan Transfer #
25 25
20 20
15 — 15
10 ) 1 10
I 5 ' 7 5
T T T T 0 T T 0
03/31/2012 06/30/2012 09/30/2012 12/31/2012 03/31/2013 03/31/2012 06/30/2012 09/30/2012 12/31/2012 03/31/2013

N evada Deferred Compensation
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‘ “d Distribution Trends —

- UE and Non-Emergency WD Detail

UE and Non Emergency Withdrawal # UE and Non Emergency Withdrawal $
40 $140,000
I ot I $120,000
30
] - $100,000
e — 0 | $80,000
[ — === . $60,000
0 $40,000
— $20,000
T T T T T 0 T T T w T S-
03/31/2012  06/30/2012  09/30/2012  12/31/2012  03/31/2013 03/31/2012 06/30/2012 09/30/2012 12/31/2012 03/31/2013
1 Unforeseeable Emergency #  ®@ Non Emergency WD # 1 Unforeseeable Emergency S ®Non Emergency WD $

L N

N eva da Deferred Compensation
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MassMutual
Quarterly State of Nevada Review

AS OF MARCH 31, 2013
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MassMutual Quarterly State of Nevada Review

Contribution Trends: Totals by Source

Total Contribution Dollars

Millions
9.0
8.0
7.0
6.0
5.0-
4.0
3.0
2.0
1.0
0.0-

Q12012 Q2 2012 Q3 2012 Q4 2012 Q12013

H Roth Rollover $0.00 $0.00 $0.00 $0.00 $2.736.20
@ Rollover 457 $261311.59] $268417.07 $49.875.50 $29915.95] 17041242
O Rollover Misc $918,3583.89) $841.411.04] $766.09212) $214,9237.37| $38337145
M ING to MM $686,347.50)  $39516200] $237944 36| $AS6506.70]  $508.017.77
M Roth Cont $25934 12 $37.08872 $31.252.00 $44,31945 $47 534 .32
] EE PreTax $6.747 B83.86| $5.714.72943] $5974.210.56| $5312.79052| 35,659,074 86

Totals| $5,639,665.96| §7,256,808.26| $7,059,374 54| $5,958,459.99| 6,781,147 .02

NVala oxeresconmmen E MassMutual

YOUR PLAN...YOUR FUTURE FINANCIAL GROUP



MassMutual Quarterly State of Nevada Review

Contribution Trends: Totals by Source

Total Number of Contributions

5,100 -
5,000 -
4,900 -
4,800 -
4,700 -
4,600 -
Q1 2012 Q2 2012 Q3 2012 Q4 2012 Q12013
M Roth Rollover 0 0
M Rollover 457 g 10 7 5 9
O Rollover Misc 25 23 20 12 10
M ING to MM 15 10 11 B 12
M Roth Cont 18 27 33 45 55
[ EE PreTax 4,990 4,933 4,837 4712 4685
Totals 5.057 5.003 4,908 4,780 4,772
-, A r/‘- MassMutual
uuuuuuuuuuuuuuuu FINANCIAL GROUP



MassMutual Quarterly State of Nevada Review

Contribution Trends: Rollover In

Rollover In - 457 Rollover In - Misc
Thousands
$300 + $1,000,000 -
$250 -
$800,000 -
$200 -
$150 A $600,000 -
$100
$400,000 -
S50 -
SO - $200,000 A
Q12012 Q22012 Q32012 Q42012 Q12013 Q12012 Q22012 Q32012 Q42012 Q12013
Q1 2012 Q2 2012 Q3 2012 Q4 2012 Q1 2013 Q1 2012 Q2 2012 Q3 2012 Q4 2012 Q1 2013
$261,311.59( $268,417.07| $49,875.50| $29,915.95| $170,412.42 $918,383.89| $841,411.04| $766,092.12| $214,927.37| $393,371.45

NVala oxeresconmmen E MassMutual

YOUR PLAN...YOUR FUTURE FINANCIAL GROUP



MassMutual Quarterly State of Nevada Review

Contribution Trends: General Account & Roth

General Account
by participant age

20-29 (69)

30-39 (283)

40-49 (741)

60+ (1422)

50-59 (1300)

Roth
by participant age

20-29 (6)

60+ (8)

30-39 (12)

50-59 (18)

40-49 (10)

ﬁ MassMutual

FINANCIAL GROUP



MassMutual Quarterly State of Nevada Review

Contribution Trends: Enroliments

Enroliments Participants with
Balances

150 - 141*
1401
1301 122
120
1101
1001

80 67
70-
60-
50
40-
30
20
10

Q1 2013:
9,034

Q2 2013:
9,183

Q3 2012:
9,125

-
Q12012 Q22012 Q32012 Q42012 Q12013 Q2 2013 (in progress)

*Q2 2013 data is as of May 30

E MassMutual

FINANCIAL GROUP



MassMutual Quarterly State of Nevada Review

Distribution Trends: Totals & Full Distributions

Total Distributions Full (Lump Sum) Distributions
Millions Millions
1139 83
$14-0 1 $1'2 T 77 75
$12.0 u EE
a 1200 $1.0 11
$10.0 1T 1114 1193 $0.8 111
1098 ’ 66
$8.0 11
$0.6 {1
$6.0 11
S04 111
$4.0 T
1%
$2.0 4T 202
$0.0 A $0.0 -
Q12012 Q2 2012 Q3 2012 Q4 2012 Q12013 Q12012 Q22012 Q32012 Q42012 Q12013
Q1 2012 Q2 2012 Q3 2012 Q4 2012 Q1 2013 Q1 2012 Q2 2012 Q32012 Q4 2012 Q12013
$8,636,105.64 ($13,380,233.09 [($7,660,220.69 |$8,490,534.60 |$10,322,331.91 $1,173,474.72 $940,632.35 | $1,064,786.08 $659,267.12 | $1,057,979.57

NEY20a ot E MassMutual

YOUR PLAN...YOUR FUTURE FINANCIAL GROUP



MassMutual Quarterly State of Nevada Review

Distribution Trends: Rollovers & Transfers

Rollover Transfer from MassMutual to ING
O Millions
Millions
63 44
20 ¢
$5.0 - >
$4.5 - $1.6 |
56
$4.0 1 ]
46 $1.2
$3.5 ¢
55 S0.8 - 10
$3.0 1 12
45 |
$2.5 1 >0.4 9
1
$2.0 - $0.0 -
Q12012 Q22012 Q32012 Q42012 Q12013 Q1 2012 Q2 2012 Q3 2012 Q4 2012 Q1 2013
Q1 2012 Q2 2012 Q3 2012 Q4 2012 Q1 2013 Q1 2012 Q2 2012 Q3 2012 Q4 2012 Q1 2013
$3,060,982.35 | $5,257,891.91 | $2,325,744.99 | $3,372,563.48 | $4,014,945.15 $7,819.03 | $2,712,909.73 $453,299.24 $199,287.36 $625,932.18
| | r MassMutual
Nevada\/m‘); VF‘ML;«:F\‘JNVSUR f‘U‘T:U.RE /‘- FINANCIAL GROUP



MassMutual Quarterly State of Nevada Review

Distribution Trends: SWO & RMD

Systematic Withdrawal Option Required Minimum Distribution
(SWO) (RMD)
Millions
857
$1.4 ; $210,000
$1.3 ; $180,000 |
$1.2 ; $150,000 |
$1.1 - 835 $120,000 |
$1.0 $90,000 |
$0.9 - $60,000 |
734 724 739
$0.8 - $30,000 -
$0.7 m $0 -

Q12012 Q22012 Q32012 Q42012 Q12013 Q12012 Q22012 Q32012 Q42012 Q12013
Q1 2012 Q2 2012 Q3 2012 Q4 2012 Q1 2013 Q1 2012 Q2 2012 Q3 2012 Q4 2012 Q1 2013
$791,620.16 | $778,013.47 | $775,216.30 |$1,372,533.96 |$1,030,219.68 $66,765.71 | $20,568.44 | $31,779.97 [$188,860.68 | $30,747.66
-, D r/‘- MassMutual
YOUR PLAN...YOUR FUTURE FINANCIAL GROUP



MassMutual Quarterly State of Nevada Review

Distribution Trends: Service Credits & Other

" n u *
Purchase of Service Credits Other Withdrawals
Millions Millions
58 49 169
sz.o W $2.0 T
$1.8 $1.8 -
47 51 44
$1.5 1 $1.6 -
$1.3 {11
$1.4 -
$1.0 {1
$0.8 {1 $1.2
$0.5 A $1.0 -
Q12012 Q22012 Q32012 Q42012 Q12013 Q12012 Q22012 Q32012 Q42012 Q12013
Q1 2012 Q2 2012 Q3 2012 Q4 2012 Q1 2013 Q1 2012 Q2 2012 Q3 2012 Q4 2012 Q1 2013
$1,446,223.29| $2,028,867.91 | $1,418,143.91|$1,503,961.73| $1,949,157.50 $2,004,328.98| $1,567,283.27|$1,497,203.63 | $1,119,844.04 ($1,562,503.01

*QOther: Partial, QDRO, Death, In Service, Excess Deferral,
Annuity Purchase

NVala oxeresconmmen E MassMutual

YOUR PLAN...YOUR FUTURE 10 FINANCIAL GROUP



MassMutual Quarterly State of Nevada Review

Distribution Trends: Unforeseen Emergency

Unforeseen Emergency

$100,000 |
$5,203.47 (3)
$90,000 |
$80,000 - O Eviction/Foreclosure
B Medical Expenses
$70,000 |
SRR | lliness/Accident
$60,000 -
$13,014.02 (5)
$50,000 -

Q12012 Q22012 Q32012 Q42012 Q12013

Q12012 |Q22012 Q32012 [Q42012 [Q12013
$84,891.40 |$74,066.01 |$97,046.57 |$74,216.23 |$50,847.17

NVala oxeresconmmen ﬁ MassMutual

YOUR PLAN...YOUR FUTURE 11 FINANCIAL GROUP



MassMutual
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We'll help you get there:

© 2011 Massachusetts Mutual Life Insurance Company, Springfield, MA. All rights reserved. www.massmutual.com. MassMutual
Financial Group is a marketing name for Massachusetts Mutual Life Insurance Company (MassMutual) and its affiliated companies
and sales representatives.



RECEIVED

Vot MAR - 4 2013
STATE OF NEVADA DEFERRED COMPENSATION
OFFICE OF THE ATTORNEY GENERAL
100 North Carson Street
Carson City, Nevada 89701-4717
CATHERINE CORTEZ MASTO KEITH G. MUNRO
Atforney General Assistant Aforney General
GREGORY SMITH
Chief of Staff

February 28, 2013

Scott K. Sisco, Chairman

Nevada Public Employees Deferred
Compensation Program

100 North Stewart Street, Suite 210

Carson City, Nevada 89701

Re:  Open Meeting Law Complaint / AG File No. 12-037
Nevada Public Employees’ Deferred Compensation Program

Dear Mr. Sisco:

This Office has investigated an Open Meeting Law (OML) compiaint that alleged
the Commlttee that administers the Nevada Public Employees Deferred Compensation
Program’ (Committee) violated the OML requirement to make available minutes of
meetings within 30 working days of the meeting. It is also alleged that supporting
material was not provided upon request following the Committee’s November 2, 2012
open public meeting. Finally, the complaint alleged that the minutes of certain meetings,
closed because of confidentiality regarding the discussion, were redacted more
extensively than required by the confidentiality statutes.

The Committee’s response to the complaint stated that the Committee does not
meet the technical requirements of a public body. Furthermore, the response stated
that even though the Committee “makes a practice of operating within the requirements
of [OML] statute{s]” the Program does not meet the definition of public body within the
statute. At most, it is argued, the Committee’s duty to comply with the OML is voluntary,
primarily because it “does not expend, disburse, nor is it supported by tax revenue.”
See, NRS 241.015(3)(a)(public body must expend, disburse, or be supported in whole
or in part by tax revenue).

' The Committee was created in statute NRS 287.325.

Telephone 775-684-1100 « Fax 775-684-1108 « www.ag.state.nv.us « F-mail aginfo@ag.state.nv.us



Scott K. Sisco, Chairman
February 28, 2013
Page 2

This Office has jurisdiction to investigate OML complaints and seek civil
remedies against public bodies, including injunctive relief, to require compliance with the
OML, or to prevent violations of the OML. A criminal misdemeanor penaity and a
monetary penalty are also authorized relief against individuals in any court of competent
jurisdiction. NRS 241.037; NRS 241.040.

FACTS

On March 5, 2012 the Committee which administers the Nevada Public
Employees’ Deferred Compensation Program authorized by NRS 287.250 to 287.370,
distributed a Request for Proposals (RFP) for Administrator services for the 457(b)
(Internal Revenue Code) Program. The proposal informed those interested in
submitting a proposal that the proposals would be evaluated and scored in accordance
with NRS 333.335(3) based on enumerated criteria set out in the RFP. One of the
terms and conditions of the procurement process was that it would be conducted in
accordance with NRS Chapter 333 and NAC Chapter 333. The RFP also informed the
reader that “proposals shall be kept confidential until a contract is awarded.”
NRS 333.335(6).

Responses to the RFPs were received and reviewed during the summer of 2012,
but contracts with the vendors (record keepers) were not awarded: instead, in
November 2012, two existing administrator services contracts between the State of
Nevada acting by and through the Committee and Hartford Financial Services Group,
Inc. (Hartford) and ING Life Insurance and Annuity Company (ING) were extended for a
period of two years.

During this RFP process beginning in March 2012, the Committee and staff
experienced almost a complete turnover of personnel. From June 22, 2012 until
October 8, 2012, the Committee’s only full-time employee position was vacant, The
Committee’'s part-time administrative assistant position was vacant twice during the
same period. Without clerical support, Committee meeting minutes for June 21, July
12, July 18, August 16, August 24, and September 20 were not made available within
30 working days of the adjournment of the meeting.

Minutes from the August 16, 2012 Committee meeting indicate that at least one
Committee member was concerned about the backlog of unpublished meeting minutes.
(Item LF., i.e. discussion and possible action relating to transcripts for bringing minutes
[of prior meetings] up to date). Discussion of Item LF. was brief. One member
suggested the cost estimate was expensive. The item was deferred pending further
discussion with the administrative assistant, but no further discussion of the backlog of
minutes appeared on subsequent meeting agendas. Despite lack of public discussion
of the backlog, all of the backlogs of minutes of Committee meetings were made
available by December 17, 20122

2 We are also unaware of any request for Committee meeting minutes until October 6, 2010
when the complainant made an email request to the new Program Coordinator.
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Meeting minutes for June 21, July 12, July 18, August 16, August 24, and
September 20 meetings were posted by early December 2012. Minutes of the closed
portion of the Committee’s June 21, 2012 meeting, alleged fo represent confidential
discussions, were redacted, but were made available to the public (posted online on the
Committee’s website) by December 17, 2012. Complainant acknowledged having
received, by December 17, 2012, minutes of all the meetings he requested, once they
were posted oniine.

On June 22, 2012, the Program’'s executive director resigned. The Committee
needed to hire a full-time employee. The Committee relied on the Division of Human
Resource Management (DHRM) to pursue the recruitment of a full-time employee. The
Committee conducted interviews for the full-time position in public session. A full-time
Program Coordinator was hired during its September 20, 2012 meeting. The Program
Coordinator began work on October 8, 2012.

Department of Human Resource Management (DHRM) provided recruitment
services for the position of Program Coordinator. Services were provided, without
charge to the Committee, by two DHRM employees, both of whom attended Committee
meetings to discuss the recruitment process with the members. Other services
provided included posting the job announcement, review of all job applications, the
administration of a written examination, creation of an eligible list of applicants,
performance of reference checks of the eligible applicants and facilitation of the
interview process during public meetings. Our review of the Governor's Line item
Budget Account 1017 (Committee) for the 2013-2015 biennium does not show any
charges (cost allocation) to recoup the cost of services provided by DHRM related to
recruitment services.

Similarly, the Committee’'s RFP process to select a vendor for administrator
services (record keeper) also utilized limited services of an employee of the Division of
State Purchasing. These services included meetings with staff, and review and advice
regarding the RFP, such as whether the Committee was required to comply with
NRS Chapter 333 State purchasing statutes. Purchasing's employee attended
Committee meetings where she answered questions about responses to the
Committee’s RFP. She also answered questions from the Committee about Hartford's
ability to meet mandatory requirements set out in the RFP. The employee attended the
public meeting at which vendor responses to the RFP were determined. Her attendance
was at the request of the Committee. Other services included numerous telephone
conversations with the Chair and other members of the Committee. Purchasing did not
bill the Committee for services related to the RFP process.

Direct support from the State was also given to the Committee in 2012 when the
Program’s executive officer’s lease of office space terminated at the end of March 2012.
The executive officer moved to office space in the State Library. For four months no
rent was paid. Division of Buildings and Ground confirmed that the Program enjoyed
rent abatement until July 1, 2012.
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The Committee’s statutory authority provides continuing indirect support.
NRS 287.370 provides an exception to the prohibition against use of appropriated funds
by the Program’s members and staff. NRS 287.370 prohibits use of appropriated
money of the State in connection with the administration of the Program except as
compensation for employees who participate in the administration as part of their
regular duties. In other words, the Legislature encourages service on the Committee by
allowing its members and staff to receive their regular pay, which is appropriated funds
from State revenues, while serving on the Committee.

There is other indirect support for the Program and the Committee regardless of
whether the support is denominated as tax revenue, public money, or appropriated
funds. The Program’s full-time employee is a state employee who participates in PERS,
PEBP, and receives liability coverage through the State’s tort claims fund.

The Committee has always complied with the OML until the response to this
complaint alleged it was not subject to the OML. The Program’s Administrative Manual
(amended and effective August 18, 2011) Article VII, section 2 requires that each
Committee meeting agenda be posted in accordance with the OML. Article IX, section
1, states that members of the Committee must comply with the OML as well as the
Attorney General's Boards and Commission Manual. On May 15, 2012 at the request
of the Committee, this Office provided OML training for Committee members.

The State agencies mentioned herein, which have provided personnel time and
other services to the Committee, are all part of the Executive Department which expend,
disburse, or are supported in whole or in part by tax revenue.

ISSUES

l. WHETHER THE COMMITTEE WHICH ADMINISTERS THE NEVADA
PUBLIC EMPLOYEES' DEFERRED COMPENSATION PROGRAM IS A PUBLIC
BODY SUBJECT TO NRS CHAPTER 241.

II. WHETHER COMMITTEE'S REDACTION OF THE MINUTES OF ITS
JUNE 21, 2012 CLOSED MEETING COMPLIED WITH THE OML.

. WHETHER A LETTER DATED OCTOBER 4, 2012 FROM THE
HARTFORD TO THE COMMITTEE SHOULD HAVE BEEN PART OF SUPPORTING
MATERIAL FOR THE NOVEMBER 2, 2012 MEETING.

DISCUSSION

l. WHETHER THE COMMITTEE WHICH ADMINISTERS THE NEVADA
PUBLIC EMPLOYEES' DEFERRED COMPENSATION PROGRAM IS A PUBLIC
BODY SUBJECT TO NRS CHAPTER 241.

Central to the resolution of the Committee’s declaration that the Committee is not
subject to the OML is determination of the meaning of the term public body and in
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particular with reference to the language in NRS 241.015(3) which defines public body.?
The Committee’s defense to the allegation it was in violation of the OML is that it is not
subject to the OML. Committee asserts that it does not “expend or disburse” tax
revenue, a requirement in NRS 241.015(3). However, “expending” tax revenue is not
the only path to becoming a public body. The relevant language in NRS 241.015(3)
states that a public body is also created if it is “supported in whole or in part by tax
revenue.” This phrase is a distinct separate criterion; it is not part of the requirement
that the public body expend or disburse tax revenue. These two criteria are distinct
because they are stated in the disjunctive in the statute. A public body may be created
if it "expends or disburses” tax revenue, or it may be created if it is “supported in whole
or in part by tax revenue.”

The OML was enacted for the benefit of the public because all public bodies exist
to aid in the conduct of the people’s business. NRS 241.010. The OML should be
interpreted broadly to promote openness in government; exceptions to the OML are to
be strictly construed. McKay v. Board of Supervisors, 102 Nev. 644, 647, 730, P.2d.
438, 441 (1986). As well, this Office has previously opined that the term “tax revenues”
should be construed in its broadest possible sense to include not only those terms
traditionally thought of as taxes but also license fees. OPEN MEETING LAW MANUAL,
§ 3.01 (11th ed. 2012), citing Letter Opinion to the Nevada State Board of Architecture
(September 1, 1977).

? 3. Except as otherwise provided in this subsection, “public body" means:

(a} Any administrative, advisory, executive or legislative body of the State or a local government
consisting of at least two persons which expends or disburses or is supported in whole or in part by tax
revenue or which advises or makes recommendations to any entity which expends or disburses or is
supported in whole or in part by tax revenue, including, but not limited to, any board, commission,
committee, subcommittee or other subsidiary thereof and includes an educational foundation as defined
in subsection 3 of NRS 388.750 and a university foundation as defined in subsection 3 of NRS 396.405, if
the administrative, advisory, executive or legislative body is created by:

(1) The Constitution of this State;

(2) Any statute of this State;

(3) A city charter and any city ordinance which has been filed or recorded as required by the
applicable law;

(4) The Nevada Administrative Code

(5) A resolution or other formal designation by such a body created by a statute of this State or
an ordinance of a local government;

(B) An executive order issued by the Governor; or

(7) A resolution or an action by the governing body of a political Subdmsmn of this State;

{b} Any board, commission or committee consisting of at least two persons appointed by:

(1) The Governor or a public officer who is under the direction of the Governor, if the board,
commission or committee has at least two members who are not employees of the Executive Department
of the State Government;

(2) An entity in the Executive Department of the State Government consisting of members
appointed by the Governor, if the board, commission or committee otherwise meets the definition of a
public body pursuant to this subsection; or

{3) A public officer who is under the direction of an agency or other entity in the Executive
Department of the State Government consisting of members appointed by the Governor, if the board,
commission or committee has at least two members who are not employed by the public officer or entity.
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This Office opined in 2002 that administrative support from other agencies was
sufficient to come within the meaning of support by tax revenue. Our opinion said that
the fact that support is given through another agency in property and services funded by
tax revenue, rather than direct money, does not change the nature of the entity as being
supported by tax revenue. OMLO 2002-18 (May 7, 2002).

We conclude, therefore, that Committee is a public body subject to the OML.

Il. WHETHER _COMMITTEE'S REDACTION OF THE MINUTES OF ITS
JUNE 21,2012 CLOSED MEETING COMPLIED WITH THE OML.

The complaint alleges that redaction of the closed portion of the Committee’s
June 21, 2012 minutes based on confidentiality inciuded matters that could not be
considered confidential, such as each member's scoring of the RFP as disclosed later in
the open portion of the same meeting. State Purchasing statutes (NRS 333.335(6) and
NRS 239.0115) provide statutory confidentiality to these records. NRS 333.335(6)
states: “Except as otherwise provided in NRS 239.0115, each proposal evaluated
pursuant to the provisions of this section is confidential and may not be disclosed until
the contract is awarded.”

Contracts were not awarded based on the responses submitted by both Hartford
and ING, but the existing contracts were extended for two years. Our review of the RFP
disclosed a specific attachment requiring an affirmation signature from any firm before
submitting its response. The attached document is entitled “Certification of
Indemnification and Compliance with Terms and Conditions of RFP.” It repeats
verbatim NRS 333.335(6), but subsequent sentences provide some insight into the
intent of the statute. The Certification states that “following contract award, in
accordance with NRS 333.333,* only specific parts of the proposal may be labeled
‘trade secret’ as defined in NRS 6800A.030(5).”° As disclosed in the Certification, failure
to execute the document constitutes a complete waiver of the protection provided for
proprietary information and trade secrets.

“NRS 333.333 Proprietary information regarding trade secret: Confidentiality; disclosure.

1. Except as otherwise provided in subsection 2 and NRS 239.0115, proprietary information
regarding a trade secret does not constitute public information and is confidential.

2. A person shall not disclose proprietary information regarding a trade secret unless the
disclosure is made for the purpose of a civil, administrative or criminal investigation or proceeding, and
the person receiving the information represents in writing that protections exist under applicable law to
preserve the integrity, confidentiality and security of the information.

(Added to NRS by 1995, 1732; A 2007, 2088)

°NRS 600A.030(5). Definitions. “Trade secret’ means information, including, without limitation,
a formula, pattern, compilation, program, device, method, technique, product, system, process, design,
prototype, procedure, computer programming instruction or code that:

(a) Derives independent economic value, actual or potential, from not being generally known to,
and not being readily ascertainable by proper means by the public or any other persons who can obtain
commercial or economic value from its disclosure or use; and

(b) Is the subject of efforts that are reasonable under the circumstances to maintain its secrecy.
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NRS 600A.030, coupled with the language in the Certification each vendor was
required to make in order to provide protection for its trade secrets, seems to provide
sufficient protection from disclosure in the absence of an award.

. WHETHER A LETTER DATED OCTOBER 9 2012 FROM THE
HARTFORD TO THE COMMITTEE SHOULD HAVE BEEN PART OF SUPPORTING
MATERIAL FOR THE NOVEMBER 2, 2012 MEETING.

Finally, complainant alleged that the Committee failed to make a letter from the
Hartford to the Commitiee part of supporting material for the November 2, 2012
meeting. By letter to the Program Coordinator, complainant requested the letter be
made public on the Committee’'s website. This letter dated October 9, 2012 was
requested from the Committee subsequent to the November 2, 2012 meeting pursuant
to the public records act (NRS 239).

The OML does not determine which documents to include in supporting
materials; however, when information is discussed in an open meeting and it is
information from material not included in supporting material, then a public information
request may be utilized. Complainant requested the Committee make the letter
available on its website shortly after the November 2, 2012 meeting. Committee
responded that the letter was confidential under NRS 333.335(6). As stated in the
previous section, the public body requesting responses to an RFP is required to keep
confidential proprietary information related to trade secrets. Discussion of the document
may have waived protection for the information disclosed in public, but further waiver is
not implied.

The public body must determine what material to include in supporting material
for any meeting. Despite the Committee's discussion of its contents, it is the
Committees responsibility to determine whether to make it a part of supporting
materials.

CONCLUSION

The Committee to administer the Nevada Public Employees Deferred
Compensation Program is a public body within the meaning of NRS 241.015(3). Failure
to make the June 21, July 12, July 18, August 16, August 24, and September 20
meeting minutes or an audio copy of the individual meetings available within 30 working
days was a violation of the OML. NRS 241.035(2).

The 30 working day period during which a public body must make available
either the minutes (even in draft form with notation that the Committee may revise them
in a future meeting) or an audio copy, is a bright line rule from which there can be no
deviation. But, because the Committee's lack of staff during the summer of 2012 was
ciearly a hardship, we will only issue a warning to the Committee to correct this problem
in the future.
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NOTE: NRS 241.0395 requires that when this Office issues an opinion finding
OML violation(s), the public body must place the matter on its next agenda for
discussion and make this Office’s opinion a part of supporting material to be made
available to the public body and the public at the same time.

Sincerely,

CATHERINE CORTEZ MASTO
Attorney General

By: L\{-JM/\’C /%[ . Qé‘Té'V

/ GEORGEZH. TAYLOR j
Senior Deputy Attorney Genéral
(775) 684-1230

GHT/CG

cc.  Kent M. Ervin, Complainant
Nevada Deferred Compensation Program Members:
Carlos Romo, Vice Chair
Karen Oliver, Member
Brian Davie, Member
Steve Woodbury, Member
Shane S. Chesney, Program Counsel



Prepared Remarks by Rex Reed
Before the

Nevada Deferred Compensation Committee
June 6, 2013

My name is Rex Reed, and I am a participant in the Nevada
Deferred Compensation Program and a former chairman of the
Deferred Compensation Committee. For those reasons, I have a
sincere interest in the programs operation and guidance.

Under the authority of the State of Nevada open records laws, 1
recently requested and received copies of Mr. Scott Sisco’s and
Ms. Karen Oliver’s emails that were related to the Nevada
Deferred Compensation Program. After sifting through the emails,
I believe that whether intentionally or unintentionalily, Mr. Sisco,
Ms. Oliver, and Dr. Carlos Romo engaged in inappropriate activity
related to the deferred compensation program. Some other names
that came to my attention as listed in the emails are Mary Keating,
Steve Watson, and James Barnes.

My belief is that the tone of the emails stretching from March 1,
2012, until January 3, 2013, shows that Sisco, Oliver, and to a
lesser extent Romo from early on fully intended to deliver the
deferred compensation program’s provider contract to Hartford.
As such, I believe their actions indicate an abrogation of their
fiduciary responsibility to give each of the bidding candidates an
impartial evaluation and review.

I, also, believe that whether intentional or not that Sisco, Oliver,
and Romo engaged in inappropriate walking quorums. The
walking quorums were accomplished through the use of
intermediaries and email.




Mr. Sisco exchanged many emails and probably phone calls with
Mrs. Mary Keating. I believe Mr Sisco used Mrs. Keating as an
intermediary to avoid the appearance of violating the otate S Opu
meeting law. Emails show that Mrs. Keating contacted Ms. Oliver,
and Dr. Romo and then would report the results to Mr. Sisco. 1
quote from a May 14, 2012, email from Keating to Sisco: “H
Scott, I wanted you to see the emails that I have been sending to
Carlos. I also spoke at great length with Karen on Friday and she
is with you. She told me that if you bring up an issue she will
support you. I am working with Carlos to make sure he is on
board as well.” The same day she sent emails to both Romo and
Sisco stating that she has spoken to Frank Picarelli and received
his recommendation to not make any changes. Emails show that
Mrs. Keating was in contact with and received input from Steve
Watson, a former and possibly a current consultant of The
Hartford. Emails I reviewed showed no other communication or
concern with companies bidding on the provider contract other
than The Hartford.

Reporting on the numerous Sisco, Keating, and other emails is
impossible given the three minute limit that I have; however, I
would like to quote a June 20, 2012, email from Keating to Sisco
that shows a wider network than just those two. Keating tells
Sisco that “I am having lunch with Steve today to find out about
the meeting with Carlos and Jim Barnes. I will let you know.”
She writes later that “Jim made some progress with Carlos....”
Furthermore, I believe that Sisco used Keating as informal staff, a
staff that appears fully committed to The Hartford and none of the
other companies. For example, Sisco wrote Oliver on June 25,
2012, that “...this weekend, I called Mary to ask her if my scores
were still going to be used and whether or not we will need to re-
score. She was almost certain that we get to pick whoever we want
from the four finalists after our question and answer session.” |
believe this is an early indication that Sisco’s had complete
disregard for the state’s customary contracting system and his




intent to pick whom he wanted and not the best candidate as
dictated by the evaluation process’ final outcome. Again I give an
example from a January 3, 2013, email. Sisco writes to Coombs
that he wants a selection process that does not lock the committee
into a process “...where the winner will be determined by a total
score — nor dlctate what each member should value most.” 1 think
in the interest of efficiency Sisco should simply have written that
he wanted total flexibility and authority to distribute the contracts
as he sees fit. If that is Sisco’s preference, he should explain why
the committee should go through a scoring process if it isn’t used
to determine the best candidate?

The emails appear to also show a strong relationship between
Oliver and Barnes. An interesting exchange between those two
occurred on August 21, 2012: From Oliver to Barnes: “Here’s that
mail from Scott on scoring. Holy cow, why doesn’t he just get
over it.” Barnes responds: “I think he is still pursing his agenda.”
Oliver responds: “And you and I will continue to pursue ours.”
Barnes responds: “I think his and our are completely different.”
Oliver responds: “I agree. 'm so glad you emailed me. I was kind
of grumpy today until I got your email.” In the interest of
transparency and proper service to the plan participants, I believe
Ms. Oliver should share her and Mr. Barnes’ agenda with us today.

I actually believe that Mr. Sisco and perhaps Ms. Oliver didn’t
need intermediaries. A June 26, 2012, email printed from Ms.
Oliver’s collection of emails shows what I believe to be Sisco’s

lind carbon copying Ms. Oliver with an email he sent to Dr.
Romo. Sisco’s email complains about the suggestion that the
committee has to award the provider “...contract based totally on
scores.” I believe that email shows two things. First, it is a
walking quorum. Secondly, if in theory the highest score is
indicative of the best candidate, Sisco’s email illustrates a
complete disregard of fiduciary responsibility.




I also believe that the use of blind carbon copies was a fairly
common Sisco tool which I think interferes with transparent
government. The reason I believe blind carbon copies were a
common tool results from an October 24, 2012, Sisco email. He
sent Dr. Romo an email instructing him to “...please be careful not
to copy others when you’ve received a BLIND COPY (Sisco’s
emphasis) of an email. Thanks, Scott.” Romo replies: “Right, I’1l
be careful.”

In closing, there is so much more that I would like to report in
these emails, but my time is limited. Therefore, I request that the
committee post my 27 pages of notes on the deferred compensation
programs’ website as part of this meeting’s minutes. That would
give any participant the opportunity to make up their own mind as
to whether or not my beliefs have any validity.




Presentation by Rex Reed
Before the

Nevada Deferred Compensation Committee
June 6, 2013

My name is Rex Reed, and I am a participant in the Nevada
Deferred Compensation Program.

I would like to continue my reporting on the Scott Sisco and Karen
Oliver emails that I believe indicate questionable, perhaps even
unprincipled, actions by elements of the deferred compensation
committee. One concern is that committee members may have
engaged in inappropriate communication with companies bidding
on a provider contract. A second concern is some members may
have engaged in a prohibited action called a walking quorum.
Generally, when a majority of a public body, such as the deferred
compensation committee, discusses board policy either directly or
indirectly, a quorum exits. In most cases, a quorum must be
available to the public or it violates the state’s open meeting law.
The prohibition against walking quorums protects the public, in
this case deferred compensation participants, from policy makers
hiding policy discussions and decisions. Walking quorums by
email hide important information from all those not privy to the
few on an email address list.

Regarding my first concern of inappropriate contact or lobbying by
potential contract bidders, I noticed an interesting pattern in the
emails I studied. In an April 3, 2012, Mary Keating email to Mr.
Sisco, one will see that she is in direct contact with The Hartford
and passing along what they tell her. Mr. Sisco forwards the
information to Ms. Oliver. On May 31, 2012, Mrs. Keating sends
an email to Mr. Sisco indicating that she is working with Steve
Watson, possibly another Hartford connection. On June 1, 2012,
Mrs. Keating offers Mr. Sisco a meeting with Mr. Steve Watson



“...to let you pick our brains to help you formulate your approach.
Let me know. Mary.” On May 30, 2012, Mr. Watson sends an
email to Robert Joiner and Mrs. Keating with a draft letter to Dr.
Romo “...that would come from Rob.” The letter details RPEN’s
concern that Bidart and Ross was not allowed “...access to the
committee.” Mr. Watson asks Mary what she thinks. Mrs.
Keating returns an email on May 31 with her recommendations
and a statement that she will forward the emails to Mr. Sisco,
which she does the same day.

On May 14, 2012, Mrs. Keating, who appears to be working with

Mr. Watson, sends Mr. Sisco an email stating that she is lobbying

both Ms. Oliver and Dr. Romo. The same email exchange records
that Keating is speaking with Frank Picarelli from Segal Advisors.
The next day Mr. Sisco sends Mrs. Keating an email thanking her

for the information.

In June, Mrs. Keating, Jim Barnes, and Dr. Romo begin a series of
email exchanges. Dr. Romo asks Mrs. Keating and Mr. Barnes
questions about the executive director, staff, and the program’s
budget. Dr. Romo also adds that Mrs. Keating and Mr. Barnes
should “...feel free to comment on any other aspect of NDC’s
operations.”

On June 15, 2012, Scott Sisco sends an email to both Ms. Oliver
and Dr. Romo. The email states that, “Mary asked me to provide
the attached scanned documents (she didn’t have the ability to
scan) to you. Scott.” In both cases, it appears Mr. Sisco sent the
email and attachment as a blind carbon copy. I did not receive
copies of the attachments, so I cannot tell what the attachment said
or contained. Nonetheless, I believe the blind carbon copies to
both Ms. Oliver and Dr. Romo most likely created a walking
quorum in contradiction to the open meeting law.



A June 20, 2012, Mrs. Keating email to Mr. Sisco reports that a
Steve, who I assume is Steve Watson, and Jim Barnes met with Dr.

Romo. It would be nice to know if the meeting agenda included
lobbying on behalf of The Hartford.

On June 20, 2012, Mrs. Keating wrote Mr. Sisco that she talked
with Carlos and, “I put on the hard sell and told him you were
really working hard to make the plan better.” She also reported
that “Jim made some progress with Carlos....”

On June 26, 2012, it appears Mr. Sisco engaged in another walking
quorum. He sent an email to Dr. Romo. In the email, Mr. Sisco
states that he is “...very concerned that the information that Carrie
sent out yesterday is trying to suggest that we have to ultimately
award the contract based totally on scores...Ultimately, I believe
that there are at least three of us that will have to dig in....” The
third person is most likely Ms. Oliver because it appears that Mr.
Sisco blind carbon copied her. Once again, blind carbon copies
inhibit transparent government.

There is so much more to the emails, but I just don’t have time to
go through it all. I want to end with the following. On December
3, 2012, Diane Brittell of The Hartford sent Ms. Oliver an email
giving her an update on a participant’s issue with The Hartford’s
handling of her assets. The same day, Ms. Oliver forwards Mr.
Brittell’s email to Mr. Barnes. The forwarding of Brittell’s email
to Mr. Barnes leads to several questions. Why would Ms. Oliver
share what I assume is a participant’s private and confidential
information with Mr. Barnes? Does Mr. Barnes have an interest
because he is working for the participant? Or does Mr. Barnes
have an interest because he works for The Hartford? If the answer
to the last question is that Mr. Barnes works for The Hartford, that
leads to a final, complicated series of questions: Was Mr. Barnes a
Hartford employee during the whole time he was possibly
lobbying Dr. Romo and when he was part of the Keating, Oliver,




Watson, and Sisco nexus? If he was a Hartford employee, was he
one while The Hartford was bidding on the provider contract? If
50, it appears to me that inappropriate and unethical behavior is
what determined the outcome of the contracting process.

In closing, I believe the emails I reviewed never indicated that any
of the other bidders were of any concern to the web spun by Sisco,
Oliver, Romo, Keating, and the others. Other than a couple of
passing references to ING none of the other bidders were
mentioned in any of the emails. Not once that I saw. It seems a
shame that the other bidders went through all the expense and all
the effort when the emails seem to paint a picture that the decision
was a foregone conclusion before the submissions were even
evaluated. The real question is how well were the participants
served by several of the Deferred Compensation Committee
members. '

What I have reported are indeed only my thoughts and beliefs. T
believe it best and request that the committee post my written
testimony and 27 pages of notes on the program’s website, so that
the participants can come to their own conclusions.




Notes on Oliver and Sisco Emails

Entry
No. Date To From |Notes

[ 3/1/2012 Oliver Sisco  |1st exchange of emails between two

1st exch;é; of emails between two; Scott asks Keeting if she has any
3/28/2012 Keating | Sisco suggestions of “..what needs to be done."

Forwards 3-29-13 email from Hagan to Bibb regardings RPEN's concerns '
3/29/2012 Keating Sisco _|with NDC's RFP process

Forwards Hagan's email that she sent to Sisco and other committee
members expressing her report on the RFP and its place on the agenda.
His comment accompanying the email to Keating is that he "dofes] not
believe..." the agenda meets the needs of the participants as they
expressed them to him and to "Please EXPECT the meeting to divert from
3/29/2012 | Keating Sisco  |the agenda items! Scott" .

Scott forwards a copy of his email to Hagan, et al., regarding his
3/30/2012 Keating Sisco  |opposition to postponing a committee meeting.

[y

[}

w

5

[,

Long email from Keating with her evaluation and advice on an upcoming
agenda. Her email strongly lobbies for the continuance of the general

I 4/3/2012 Sisco Keatig account and she explicitly states she is in contact with The Hartford.
Scott forwards Keating's 4-3-12 memo lobbying for The Hartford to Karen
4/3/2012 Oliver Sisco  |Oliver.

Keating claims that the ED (presumably the executive director) "..is really
4/3/2012 | Keating Sisco  |showing her true colors."

(22]

~

1]

Oliver sends email thanking him for the “great meeting.” She doubts that
her meeting alone with the other participants would have been as
informative and productive. No mention of who the other participants
were. Sisco returns an email about 30 minutes later saying he still hasn't
“...dropped [his] concerns that Tara and Jake have a preferred outcome in
dropping the General Accout.” Oliver returns an email at 1:18 p.m.
indicating the program may not have to drop the general account and

Qh 4/3/2012 Oliver Sisco  [hopes "...the fifth member will be objective.”
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Notes on Oliver and Sisco Emails

|

10 4/3/2012

Keating

Sisco

Notes

E—— M

Sisco sends Keating an agenda item for an upcoming meeting and asks for
Keating's analysis. He requests that she, "Please take a look and any
assistance you can provide me in questions to ask that will debunk the
slant towards doing away with the General Account would be greatly
appreciated. Scott” THIS IS THE FIRST INDICATION | FOUND THAT SCOTT
IS BIASED TOWARD THE GENERAL ACCOUNT. She responds same day. She
argues that, "The general account is similar to a certificate of deposit in a
bank (A CD is usually insured by the FDIC, but o general account is not. R.
REED)...It is imparative the participants choice be continued at the current
rate, whatever it js....| think if Hartford represents what | detailed in
number 1 is correct, they tell me it is and they are having their legal
department review the newsletter, then no action is needed." THIS IS THE
FIRST INDICATION | FOUND THAT KEATING IS WORKING DIRECTLY WITH
HARTFORD AND THAT SHE IS STRONGLY COMMITTED TO THE GENERAL
ACCOUNT. | WONDER IF HARTFORD IS FEEDING STRATEGY TO SISCO
THROUGH AN INTERMEDIARY. ,

11

4/3/2012

Sisco

Oliver

Oliver sends an email to Sisco stating that, "It was o great meeting. Very
helpful. | thank you for inviting me to attend the meeting with you at
8:30. I doubt seriously that my meeting alone with them at 10:00 would
not have been as informative and productive." Sisco responds, "You [sic]
welcome--1 also think it was better with us all there in a single meeting."”
Oliver responds, "Well Scott, we may not have to drop the General
Account, right." THIS IS THE FIRST INDICATION THAT | COULD FIND

INDICATING OLIVER'S BIASNESS IN FAVOR OF HARTFORD'S GENERAL
ACCOUNT.

12

4/8/2012

Board
members

Hagan

Hagen emails the committee members and informs them that "...Staff
and Consultant have discovered Hartrford certified that it does not meet
the minimum qualification under #1...." Same day Sisco forwards Hagan's
email to Keating with the following: "When you get a chance to talk--let's
do so. Thdnks, Scott"

13

4/12/2012

Romo

Keating

Keating sends an email to Romo that are her "...thoughts about Tuesday's
meeting.” Her email goes on to lobby against the continuation of the RFP
and to lobby that The Hartford general account “...is still @ good
investment and many...participant, especially retirees, like it." She makes
other claims supporting The Hartford and its general account.

i4

4/13/2012

Oliver,
Sisco, and
Romo

Darrell
Craig

Darrel Craig sends an email claiming to be the “Chairmain of the Washoe
County Deferred Compensation Committee and a member since 1989...."
His email appears to lobby in favor of Hartford and ends with "/ trust you
will respect my request that this email not be shared with others."

15

4/17/2012

Sisco

Romo

1st email exchange between Sisco and Romo
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16{| 4/18/2012

o

—

Romo

Sisco

=——————————

Sisco sends email to Romo showing his concern that the deputy A.G. is
"...giving the us instructions that are overly restrictive.” At 7:28 a.m.
Romo returns an email saying he has the same concerns and will be at
Sisco's office at 10:30 that day to meet with him.

171 4/18/2012

Sisco

Romo

Romo sends an email asking to meet with Sisco. They agree to meet at
10:30 the next day.

18}l 4/19/2012

Oliver

Romo

Romo requests meeting with Oliver. The next day both parties exchange
emails confirming 11:30 a.m. that day for meeting.

19]f 4/19/2012

Oliver

Romo

Romo sends an email asking to meet with Oliver the next day. Oliver
returns an email agreeing to an 11:30 meeting

ZOLI 5/1/2012

Keating

Sisco

Sisco sends copy of his email exChange with Brian Davie regarding Davie's
concern that Sisco had violated the open meeting law.

21y 5/1/2012

Oliver

Sisco

Oliver sends Sisco email encouraging him to "hang in there" after Davie's
concern that there may have been an open meeting violation. Sisco
responds and includes his concerns "that Targ tends to use the DAG as g
segregate [sic] supervisor...." '

22y 5/1/2012

Keating

Sisco

Sisco sends Keating a copy of his email exchange with Davie regarding
Davie's claim Sisco may have engaged in an open meeting violation.

23| 5/8/2012

Keating

Sisco

Sisco forwards to Keating a copy of Hagan's 5-8-12 email reporting
Hartford's failure to meet the minimum bid qualifications. Sisco asked for
a meeting with Keating and asked for a call in the afternoon.

24§ 5/11/2012

Keating

Sisco

Sisco sends email to Keating expressing his dissatisfaction with the RFP
process. At 12:03 p.m., Keating sends email to Sisco saying “Got new
scoop. Call me on my cell phone...." At 1:00 p-m. Keating returns an email
lobbying for the abandonment of the REP.

254 5/12/2012

Romo

Keating

Keating sends an email to Romo advocating the abandonment of the RFP.
Her email then goes on and lobbies for the Hartford general account.

26 5/14/2012

Keating

Romo

Romo thanks Keating for the helpful information. Romo also states that

he met with Jim Barnes the day before.
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27

5/14/2012

Romo

Keating

Keating sends email to Romo and continues to lobby for the general
account. This is the first email to indicate that Keating is working with
Frank Picarelli of Segal Advisors. Nine minutes later Keating forwards a
copy of her Romo email to Sisco. Her first paragraph states the following:
Hi, Scott, | wanted you to see the emails that | have been sending to
Carlos. |also spoke at great length with Karen on Friday and she is with
you. She told me that if you bring up an issue she will support you. | am
working with Carlos to make sure he is on board as well.” She ends her
email by suggesting that the RFP go out on December 31, 2012, with a due
date for the bidders "to be like June 30, 2013 and meet the state
requirement."

00

2

5/14/2012

Romo

Keatirii

Keating sends Romo two emails in short order. One provides contact
information for Jessica Colving, Clark County's Deferred Compensaton
Committee Chairman, and Darrell Craig, Retired Washoe County Deferrred||
Compensation Committee Chairman. The text of her email lobbys for
Hartford. She also indicates she is in contact with Segal Advisors. One
email states that, "/ was also talking about our previous consultant, Segal
Advisors...." The other email says, “In addition today, | spoke with Frank
Picarelli from Segal Advisors, who told me for his clients, Clark County
Nevada, City of Chicago,...and all other,s [sic] he is also not
recommending any changes."

29]| 5/15/2012

Keatini

Sisco

Sisco sends Keating an email saying, "l like the idea of extending the
contract....” THIS IS THE FIRST INDICTATION OF THE ACTION THAT WAS
FINALLY TAKEN BY THE BOARDALTHOUGH THE WORD "CONTRACT" IS

SINGULAR PERHAPS INDICATING NO INTEREST IN EXTENDING THE ING
CONTRACT.

30

5/21/2012

Reed &
Keating

Sisco

_|later, he sends a copy of the same email to Keating

Sisco sends an email to Reed questioning the chair's ability to take an item
off the agenda that a committee member has requested. Three minutes

31

5/23/2012

Keating

Sisco

Sisco sent Keating a copy of my email to Sisco saying he could bring up his
issues during committee member comment.

32

5/23/2012

Keating

Sisco

Sisco sends Keating an email stating, "FYI--1 talked to Karen, and she
seems to want me to back off till next year election of o new Chair."

33

5/24/2012

Sisco

Keating

Keating sends email to Sisco offering to talk to Oliver about Keating's
desire not to wait. Seven minutes later Sisco returns an email saying he
called Oliver. Whatever the issue was Sisco wrote that, "I tried to suggest
that we could hold items hostage till this was resolved, but she didn't bite.
Don't know at this point--but it's pretty obvious that she's getting tired of

the fight. Scott"
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34

5/24/2012

Keativni

Sisco

e

Sisco carbon copied Keating with an email he sent to me where he
thanked me for adding an item he wanted to the next meeting agenda.
Later that day, Keating reponded to Sisco with an email stating "Call me
when you can. Talked to Anne."

35

5/30/2012

Keating

Sisco

Sisco forwarded Hagan's 5-25-12 email reporting on the meeting with
state purchasing regarding the committee's RFP. The two then exchanged
email to arrange a meeting. '

36

5/30/2012

Keating
and Rob
Joiner

Steve
Watson

Steve Watson sent a draft letter targeted at Romo to Keating and Joiner
for their feedback. Watson goes on to say the plan is to send a similar
letter to RPEN meeting for signatures and send that letter to Oliver and
Sisco. No mention is made of contacting the other two committee
members, that is Reed and Davie. On 5-31-12, Keating sends a copy of the
exchange of emails including the draft letter and Steve Watson's
comments to Sisco. She also states to Sisco that, "The next change was to
change the make up of the committee."

37

5/31/2012

Tarter

Sisco

Sisco sends Kimberly Tarter my 5-31-2012 email notifying committee
members and others that Tara Hagan was resigning to accept a new
position at the treasurer's office.

38|l 5/31/2012

Steve
Watson

Keating

Mary returns an email with her changes and recommendations regarding
the Carlos letter. She also indicates that she will send the information to
Sisco, which she did three minutes later {see entry above).

39

6/1/2012

Sisco

Keating

Keating offers Sisco a meeting with Steve Watson by saying "Steve
Watson...would be happy to meet with you to let you pick our brains to
help you formulate yoilr approach. Let me know. Mary" IF WATSON WAS
WORKING FOR HARTFORD AT THE TIME, HER STATEMENT APPEARS TO BE
AN INDICATION OF HARTFORD INVOLVING ITSELF WITH SISCO's
STRATEGIES.

40

6/1/2012

Sisco

Keating

In an exchange of emails, Sisco asks Keating for help in articulating why
the program does not need an executive director. Keating complies by
forwarding arguments.

41

6/8/2012

Romo

Keating &

Barnes

Romo sends an email to Barnes and Keating asking for advice concerning
questions he has about the RFP and the executive director's position.
Keating responds by lobbying against the executive director's position
held by Tara Hagan. She indicates that she read Barnes' comments and
agrees with them. 1do not have a copy of Barnes' response to Romo.

42

6/11/2012

Sisco

Keating

Keating sends copies of her 6-1-2013 email exchanges to Sisco, which
includes her lengthy comments about doing away with the executive
director's position.

4

w

6/13/2012

Oliver

Sisco

Sisco and Oliver exchange emails agreeing to "stay strong about refusing
to stay status quo.” It appears to mean opposition to an executive

director.
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44)f 6/15/2012

Oliver

Sisco

Sisco sends Oliver scanned documents with the following text: "/ am very
frustrated that Tara proceeded with hiring {an old friend) while taking my
request to discuss the appropriate staffing levels off of the agenda! Mary
asked me to provide the attached scanned documents (she didn't have the
ability to scan) to you." Actually, it was me and not Tara that had Scott's

45 6/18/2012

Sisco

Romo

item taken off the agenda due to the length of the agenda.

Romo indicates that he received a letter from Sisco that may be the same
letter that Sisco send to Oliver. POSSIBLE WALKING QUORUM?

46 6/18/2012

Keatiggﬁ

Sisco

Sisco sends Keating an email with attached deferred comp documents and
12 comments about the May 15th meeting asking questions and for her
assistance and insight in answering the questions.

47l 6/18/2012

Keatin;g

Sisco

Sisco sends an email to Keating asking Keating to comment on the fact
that, “Based on the ratings criteria that were approved at that meeting,
they clearly do not recognize any value for existing service providers , or
and more importantly, the impact ofdisplacing the majority of our
participants into @ new provider. I'm not getting enough from State
Purchasing that indicates that the FRP is So error- prone that it would not
stand up to challenge. You indicated to me that the Committee has not
always gone with the lowest bidder, and that past bid§\have taken into
account participant displacement of such a large magnitude. I'm
wondering if the answer doesn't lie in rating as we see fit to include past
experience and concerns about displacement, and then push for and insist
on inclut{iiglhe two currrent service providers in the July interviews."

48|l 6/19/2012

Romo

Sisco

Sisco sends an email to Romo stating in part his frustration with the
deferred comp's staffing levels. It can be tied to Sisco's 6-15-2013 email
to Oliver on same issue. ANOTHER POSSIBLE WALKING QUORUM?

491 6/19/2012

Watson

Keating

Watson forwards an old email {8-16-10) regarding a letter from the
Governor’'s Office about budget cuts to Keating. Keating forward's email toh
Sisco same day. Sisco forwards letter to Oliver same day.

50| 6/19/2012

Keating

Sisco

Carrie Parker sends an email to the committee members with information
about Brian Davie's 2007 legislative testimony supporting creation of the
program’s staff. Sisco forwards the email to Keating with the following
text: “Wonder where this came from--and again, not happy about how

we're stacking up the hours of DAG usage.”
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T

6/19/2012

Sisco

Keating

Keating forwards her reply to questions about the June agenda items to
Sisco. Sisco forwards the attachment (entitled "questions__from_scott_G—
18-21012_with__answers.doc") to Oliver same day. ATTACHMENTS ARE
NOT IN MY COPY AND MAYBE WORTH TRACKING DOWN

52

6/19/2012

Watson

Sisco

Parker sends Hagan and O'Shaughnessy and carbon copies Kathi Welch
and Cynthia Beebe an email with information regarding the creation of
the executive officer and assistant positions. Somehow Sisco receives a
copy although I cannot tell how. Sisco forwards Parker's email, which
included attachments, to Steve Watson. Carrie's texts indicates the
attachments are, "Pursuant to a request for more information regarding
the creation of the executive officer and assistant positions...." The
documents are also posted on the webpage by Jenny, so that they are
public.

6/20/2012

Sisco

Oliver

Email from Oliver to Sisco states the following: "Also, for us to be on the
alert is that the three are also prone to bringing up and making awful,
certain issues, problems, and frustrations with Hartford. While | agree,
Hartford has made mistakes and had issues, | think this stuff just happens
in the ordinary course of business, no matter what company is chosen."
About two hours later, Sisco responds with an email: “Absolutely I agree
this months issue being a perfect example."

54

6/20/2012

Sisco

Hagan

Hagan sends an email to Sisco answering his question about how many
participants left Hartford General Account during April, 2012. The email
lists the number of participants and the dollar amount. It appears Hagan's
email went only to Sisco. '

55

6/20/2012

Keating

Sisco

Sisco forwards a copy of Hagan's email listed above to Keating six minutes
after receiving it. 12 minutes later, Keating return an email with the
following: “still very insignificant",

56

6/20/2012

Com-

mittee

Mem-
bers

Hagen

Hagan sends an email to all committee members with information from
the committee's August 2010 discussion regarding the executive director's
position.

57

6/20/2012

Keating

Sisco

Sisco forwards Hagan's email listed above to Keating 26 minutes after
receiving it with the following comment: “/'m worried, it's almost as if
someone is feeding them our info as we discuss jt." Keating responds "/
do not know. | am having lunch with Steve today to find out about the
meeting with Carlos and Jim Barnes. | will let you know. MK"

58

6/20/2012

Sisco

Keating

31 minutes after receiving Sisco's email described above Keating returns
an email with the following: "/ do not know. I am having lunch with Steve
{possibly Steve Watson) today to find out about the meeting with Carlos
and Jim Barnes. | will let you know. mK" '
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59§ 6/20/2012

To

From

Notes

srvmma

Sisco

Oliver

i

Oliver sends Sisco an email with the following: "I am reﬁy hoping that
we can make a case to have Hartford and ING included in our finalist
panel so that we can make a good argument for keeping them, if we

choose to. Otherwise, as we both fear, they are out and it will be a sad
day."”

6

(=]

6/20/2012

Oliver

Sisco

About an hour after Oliver's above email, Sisco responds with the
following: "Totally agree with you. Mary called me earlier and
mentioned that the interest rate they included on the General Account
was 3.25% - that's great.”

61

6/20/2012

Sisco

Keating

Keating sends email reporting the "Jim made some progress with Carlos,
but he’s still not where we'd like him. Carlos played it close to the vest on
why things have changed with Tara and re: Tom. According to Jim, Carlos
would be okay with the two incumbents automatically being among the
finalists who'll prudent (did she mean ‘present’) in July. That may be the
best we can hope for on that particular item in that it would give us more
time to work Carlos and Tara will be gone, technically anyway. We must
continue to push for the RFP to be withdrawn though, but this may be the
fallback position. There was cause for optimism, overall.” Keating added
in the email that she “really stressed to [Carlos] that [she] did not trust
Tara.” She then lobbied that what Tara does is duplicative. "(She) really
stressed to him how much the retirees are relying on him to ensure they
get what they want. | told him that Tara has completely ignored the
group with the most members and money...and is putting together a plan
that is not what the retirees want. | put a hard sell on him...."

62

6/20/2012

Keating

Sisco

Sisco sends Keating an email stating the following: "Mary I did question
Jake about where the line was drawn on open architesture being the right
choice, he didn't bite." He then asked Keating for help in finding a source
that said a $billion is the point for open architecture. They continued to
exchange emails. Keating said that . Jake comes from a small regional
firm and does not have any of the billion dollar plans...." However she
does indicated that she was in touch with Segal that told her “...the billion
dollar mark makes the price drop and unbundling is the best at that
point.”

63

6/22/2012

Peter Long

Siso

Sisco sends a long email to Peter Long asking for evaluating the executive
officer's position. He probably blind carbon copied Mary Keating because
she sends an email to Sisco 55 minutes later advising him that to tell Peter
Long that Rex (i.e. the committee chairman) "...did not want personnel to
do this review..." (Note: | never indicated 1 did not want personnel to do
the review. Keating is either misinformed or is assuming too much to

influence Peter Long.)
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644 6/22/2012 |

To

oo

From

Notes

S

Keating

Sisco

Sisco sends Keating a response to her email mentioned above stating that
"...[he] did as I called him as | sent this,"

65{ 6/22/2012

Romo

Sisco

Sisco appears to have blind carbon copied the same Peter Long email to
Carlos Romo as he sent an email back 70 minutes later stating "Thanks for
your efforts Scott.”.

66fi 6/22/2012

Romo

Sisco

Three minutes after Sisco received Romo's email mentioned above, Sisco
sends an email telling Romo that Tara and Rex will be meeting with Long.
Long said that he will give Tara and Rex his interpretation based on that
information the two of them give and also give Sisco an interpretation
based upon what he provided. Sisco ends with the statement that "/
don't believe he'll share what | have asked for with them."

67| 6/22/2012

Parker

Sisco

Sisco sends an email to Rex and Parker with his concerns "about what
took place yesterday." Sisco was upset that he could not abstain from
votes. Secondly, he was upset that the chairman (Rex) “arbitrarily
decided that (he) was going to meet with personnel on (his}) own when
{he) was aware of that another committee member had voiced an interest
in facilitating this committee authorized action.” It appears he blind
carbon copied Romo with the email as Romo sent back an email 8 minutes
later saying "Thanks Scott.” As such, Sisco communicated with two other
committee members. IS THAT A POSSIBLE WALKING QUORUM AS BOTH
REX AND ROMO WERE INVOLVED BY SISCO?

68l 6/22/2012

Romo

Sisco

Sisco wrote an email to people unknow as it appears to be sent by blind
carbon copy. The email reported he contact Peter Long after Hagan,
Parker, and Reed met with Long. Sisco then provided the recipients of the
email with a Long's report. IT WOULD POSSIBLY BE NICE TO COLLECT
WHO WAS BLIND CARBON COPIED. IF IT WENT TO MORE THAN ROMO IT
MAY BE ANOTHER WALKING QUORUM.

69|| 6/25/2012

Sisco

Oliver

Oliver and Scott trade emails inviting each other to feel free to contact
each other whenever necessary about deferred comp business while on
vacation. Oliver gave her home email address and telephone number.

7o‘| 6/25/2012

unknown

Sisco

Reed sent an email to Peter Long taking a position in opposition to an
email Sisco sent Long regarding the executive director position. Sisco
forwarded that email to people unknown (probably blind carbon copied).
Oliver returns an email asking "Do you think we are going to end up
caving on this and will find it necessary to keep it (the executive director's

position) at that level. Your thoughts?"
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6/25/2012

Sisco

Oliver

Oliver sends an email to Sisco indicating she had called Mary (Keating?)
about the RFP selection process. "...this weekend, I called Mary to ask her
if my scores were still going to be used and whether or not we will need to
re-score. She was almost certain that we get to pick whoever we want
from the four finalists after our question and answer session. "

72

6/26/2012

Romo

Sisco

Sisco lobbys Romo with the following email: "/ am very concerned that
the information that Carrie sent out yesterday is trying to suggest that we
have to ultimately award the contract based totally on scores...Ultimately,
I believe that the there [sic] are at least three of us that will have to dig in
and insist that we award the contracts based on the best interest of the
participants, and in my opinion, that still comes down to potential
displacement of up to 100% of our participants.” Romo responds about
two hours later with “Thanks Scott.”

73

6/26/2012

Romo

Sisco

UPON REVIEW OF THIS EMAIL, IT APPEARS TO BE A WALKING QUORUM.
In the email, Sisco expresses his concern “that information thot Carrie
sent out yesterday is trying to suggest that we have to ultimately award
the contract based totally on scores.” Sisco expresses other concerns to
Romo. THE EMAIL ADDRESS HEADING SHOWS ONLY ROMO AS THE
RECIPIENT; HOWEVER, MY COPY COMES FROM OLIVER'S EMAIL WITH HER
NAME CLEARLY INDICATING SHE IS A RECIPIENT. IT APPEARS IT WAS SENT

TO OLIVER BY BLIND COPY WHEREAS ROMO RECEIVED THE ADDRESSED
COPY.

74

6/26/2012

Oliver

Sisco

|of revising our scores at this point if we are not going to use them...."

Sisco sends an email to Oliver stating "/ guess I still do not see the purpose

THIS APPEARS TO INDICATE THAT SISCO HAD NO INTENTION OF
FOLLOWING THE SELECTION PROCESS AS EARLY AS JUNE.

75

6/27/2012

Sisco

Oliver

Oliver forwards two emails she received from John Bax lobbying for
retaining Hartford's general account. Oliver adds “Scott, this is for your
eyes only." '

76| 6/28/2012

Keating

Sisco

Sisco's email states “Mary, perhaps Hartford should consider using their
data to send out a notice to all their enrollees letting them know that a
decision is being made on the contract at the July meeting and provide
the committee email address to notify committee members of their
desires toward the RFP. Scott"

77

6/28/2012

Keatingr

Sisco

Scott asks Keating in an email the following: "Why is Karen asking Rex
anything?” Keating responds a little over an hour later with the following:
"I will get with Jim Barnes who is close to her to make sure she is still with

us. | sure hope no one caves on this."
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6/28/2012

Sisco

Keatig&

e

Keating sends the following email to Sisco: "Rex knows you are out of
town and not available, so | find this unbelievable that is is [sic] holding
the meeting now. Also, the memo from personnel should work if the 3 of
you vote for option 2. MK" Sisco responds four minutes later with the
followirﬂm on the phone Karin right now."

79l| 6/28/2012

Marty Bibb

Watson

Watson sends an email to Bibb pointing out that "...Rex is having a
meeting where all member can't be there...and push his change through.
What can we do? Can we ask Carlos not to attend, and they would have
to wait until all their members can be there?" Watson sends a copy of
that email to Keating seven minutes later and appears to blind carbon
copy Sisco with same email.

80

7/6/2012

Sisco

Oliver

Oliver writes: "Scott: 1 am back in the office this morning. A...stack of
emails...was waiting in my email...most | was...aware of, except for the
following email from Kent Evin...I was told that he is a Tara Hagen
connection. And | am a bit concerned abou the opinion that Fred Hinners
plans to read for the public record Thursday's meeting. Does this carry
any weight with you?" A little over an hour later, Sisco responds: “I'm not
aware of the statement to be read...Kent seems to be pushing for
SDBA's...which is my understanding that less than 1% of participants have
typically utilized when offered. Scott"

81

7/9/2012

Sisco

Oliver

Oliver and Sisco trade emails regarding Andy McKay [sic] calling Oliver
with concerns about the director of the deferred comp committee. Sisco
writes back "Karen, keeping in mind that Brain's and Rex’s regular support
statement about Andy, | would speculate that one if [sic] them is
instituting these calls."

82

7/12/2012

Keating

Sisco

Carrie Parker had sent Arnerich Massena's chart regarding Summary of
Finalists-sole vs. dual providers for the committee's meeting that day.
Sisco forwarded that email and chart to Keating at 12:52 pm. Keating

returns an email at 1:37 pm claiming that Arnerich Massena's math is
wrong.

83

7/13/2012

Parker

Commit-

Parker sends out agenda for Special Meeting of July 18. Sisco forwards

tee

the meeting agenda to Keating 5 minutes later.
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84l 7/16/2012 Sisco

Oliver

=

Oliver sends an email to Sisco stating "/ sure would like to know what's on
your mind. | guess [ am partially to blame for what happened...at the
meeting. Maybe you don't even want to talk to me again because | was
no help...1 feel pretty bad and am really struggling. Ican only imagine
how disgusted you must be. | heard that Mary said she is done and is
pulling her money out of the plan...I am still counting on you to help make
Nevada's Plan the best Plan in the nation and one to be admired by all.
You are, after all, about to become our fearless (emphasis is Oliver's}
leader, are you not?" Sisco responds several hours later: "Karen, yes, |
was very disheartened at what occurred last Thursday...as far as | can tell
it is now out of our hands. | feel very bad that such a large number of
participants will be disenfranchised in losing their preferred provider, and
their coveted General Account. Please see the email below that I sent Rex
earlier." ONCE AGAIN SISCO SENT AN EMAIL LOBBYING A POSITION TO
THREE COMMITTEE MEMBERS. POSSIBLY A WALKING QUORUM. SCOTT
SENT A COPY OF HIS EMAIL TO ME REGARDING HIS THOUGHTS ON WHAT
SHOULD BE COVERED IN THE MEETING HE COULDN'T ATTEND BY
PROBABLY BLIND COPY TO OLIVER, SO HE COMMUNICATED HIS
THOUGHTS TO BOTH OLIVER AND ME.

85| 7/17/2012 Sisco

Oliver

Oliver sends Sisco an email informing him that “Oh, and just so you know,
I don't sleep well these days. This is all driving me nuts...| have been so
preoccupied with all this deferred compensation stuff....This has been very
difficult. | hope I wise up very soon.”

86| 7/19/2012 | Trenerry

Oliver

Oliver sends and email to Trenerry asking: “Robert, Wil you please keep
me informed of any news that you can give me regarding Hartford from
this point forward. 1'd like to be one of the first to know, rather than the
last..We're a team!... Thank you, Robert for helping to make it possible for
me to serve on the committee.” The next day, Trenerry responds: “You
have nothing to worry about regarding keeping you in the loop on any
Hartford news. As soori as 1 receive it, I'll call, e-mail or fax to you."

87|l 7/20/2012 | Oliver

Sisco

Sisco sends Oliver a draft letter that is attached but not part of my copy.
The attachment line says "Brenda Burt Letter.docx; ATT712063.htm."
Sisco asks Oliver for her comment. She responds "Scott, | think the
rationale and your comments are fine. | do, however, would prefer not to

include the criticism about her time and her work.”
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88

7/20/2012

Sisco

Oliver

Oliver writes: "Scott...please, if you ever need to talk to me about
anything, anytime, anywhere, ever, please don't even think twice about
calling me at home'852-0872 or here at work. | don't care what it is, you
want to talk to me about, call me. I'm here to help you...1 will be offended
if you feel that you cannot talk to me anytime you need to. Have a nice
weekend."

89|

7/20/2012

Parker

Commit-
tee

Parker sends an email to committee informing them of Arnecih Massena
terminating their contract. Sisco sends out an email four minutes later to
Parker and committee members with the following: “Carrie, 1 understand
that our previous investment advisor may be more than happy to enter
into an emergency contract to undertake the contract negitiations, etc.
until we next go out to bid. Scott.” 25 minutes later Oliver sends out an
email supporting Scott's suggestion: "Thank you Scott for bringing up this
point. Hopefully we can keep things moving forward and smoothly."”
About four hours later | sent an email to the committee members,
committee staff, and Parker due to my concern that Sisco may have
CREATED A WALKING QUORUM: "I remind everyone that we should not
carbon copy everyone with email on a subject that would be decided in an
open meeting."

90j|

7/23/2012

Oliver

Sisco

Oliver and Sisco trade emails regarding my refusal to reschedule the
August 1, 2012, committee meeting. Sisco ends with the followiing
comment: "That's BS! Will be tough as my interpretation is [sic]Brian is
deliberately trying to sabotage us finding best qualified candidate.” They
continue to trade emails. Oliver ends by pointing out that she has to get
her San Diego work done. She also says that "I would like to help you and
Carlos if you think you'll need me."

91

7/24/2012

Barnes

Oliver

Oliver forwards a Google alert regarding Hartford to Barnes.

92

8/2/2012

Unknown

Sisco

" |Compensation Program Need for Temporary Investment Consultant.”

Sisco sends an email with the subject line of "FW: Nevada Deferred

There is no one named as the addressee, so it was probably sent blind
carbon copy. The email is signed "Confidentially, FYl, Scott.” IT MAY BE
WORK LEARNING WHOM THIS EMAIL WENT TO.

93

8/2/2012

Unknown

Sisco sends out two emails. The first is send blind copy to unknown
persons. The email announces that "...the Committee has an inmediate
need to enter into a short term emergency contract with an investment
consultant that will assist the committeee with normally provided
investment consultant services during this critical transaction....You [sic]
company'’s familiarity with Deferred Compensation programs such as
Nevada's may result in you identifying additional needs that you may
include in your proposal...Scott Sisco, Committee Member." Five minutes

Sisco

later, Sisco sent the same email by blind copy to other or others unknown.
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94| 8/7/2012

Sisco

Salerno &
Davie

Sisco sends Davie and Salerno his suggested changed to the August 16,
2012, committee meeting. The next day Davie send his responses to
Sisco's suggestions. 30 minutes later Sisco forwards Davie's email to
Oliver with the following comment: "The tone of Brian's response is very
concerning to me. Seems as if he's setting up the new chair to come
across as almost dictatorial by removing items from the agenda that don't
need to be one [sic] there.”"

95/ 8/9/2012

Romo

Darrell Craig of the Washoe County Deferred Compensation Committee
sent an email to Romo offering “...to discuss Bidart and Ross and their
long working relationship with our committee if you should choose to call
me." Romo forwards email to Sisco . Sisco responds that he had talked
to “...Michael Fleiner as well as representatives from the other two
companies that we will be interviewing...I think that the more information
the each of us can obtain the better...and | like the idea of spreading the
information gathering process amongst us as much as possible.”

96)i 8/13/2012

Sisco

Faris

Scott Faris emails Sisco with the subject heading of "Proposal for Deferred
Compensation Program Consulting.” In the text, he writes that, “Since
you were the member who outlined the need for us, we hope you will be
able to forward our proposal to your fellow Committee members.” Sisco
returns an email the next day saying that he has "...asked staff to forward
your proposal to all other members."”

97l 8/14/2012

Romo &
Qliver

Sisco

It apears Sisco the NDC Coordinator Position Recruitment.docx to both
Oliver and Romo. POSSIBLE WALKING QUORUM? However, no indication
that Brian Davie was in the loop.

98yl 8/21/2012

unknown

Sisco

Sisco sent out a email, probably blind carbon copy as cannot tell it went
to. The email included a suggested scoring instruction. Oliver forwarded
her copy to Barnes with the following comment: "Here's that email from
Scott on scoring. Holy cow, why doesn't he just get over it.” Barnes
responds back to Oliver: */ think he is still pursuing his agenda.” Oliver
responds: “And you and ! will continue to pursue ours." Barnes responds:
"I think his and ours are completely different.” Oliver responds: */ agree.
I'm so glad you emailed me. | was kind of grumpy today until | got your
email." Sisco's email also went to Romo. He responded the next day with
the fol!ow’igg:_iThanks Scott.” POSSIBLE WALKING QUORUM?

99|l 8/21/2012

Honea

Oliver

Oliver sends Jacob Honea an email all in large caps: "THE HARFORD 457
PLAN ROCKS AND SO WILL THE NEW HARTFORD COMPANY 457
RETIREMENT PLANII" Five minute later, she sends another email to
Honea: "THE NEW HARTFORD COMPANY 457 RETIREMENT PLAN WILL

SHAKE, RATTLE, AND ROLLI"
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100f| 8/21/2012

Unknown

Sisco

e

Sisco sends out an email to unknown parties as it appeamnd copy. The
Subject line is "More Typical Scoring Instructions.” Although blind copied,
I can tell both Oliver and Romo received it as they answered the email.
There is no indication that Davie or Woodbury received a copy. POSSIBLE
WALKING QUORUM?

101

8/23/2012

Sisco

Trenerry

Trenerry sends Sisco an email with an attached web address. Trenerry's
text that went with the attachment is "Scott, I've attached the
announcement that | mentioned in my VM. That is all | know. Robert."”
On 8-27-2012, Sisco forwards that email to Keating. Same day Keating
reponses with the following: "Now that | see this, | see who the new
potential buyer is. | think we need to go forward with the contract and
only stop if we get a signal from Frank that we need to. Other states are
in this same boat, however, they may not be in the middle of a contract.
Frank can advise. Let me know if I can help. Mary" Eight minutes later
Sisco responds with "/ agree - but Carrie is arguing that having an existing
contract sold is far different than a contract that hasn 't been approved by
the sale date.” The next day Keating reponds "/f they settle the sale by 121
31, then they do have a contract sale. This happens in the market. Talk to
Frank about how to proceed and how to address Carrie. Segal are experts
at this."

102

8/24/2012

Barnes

Oliver

Oliver sends the following email to Barnes: "Jim: We're meeting at 9:00
this morning to vote Frank's contract in. See agenda attached."

103

8/24/2012

Salerno

Sisco

Sisco sent an email to Deferredcomp@defcomp.nv.gov with comments
about the pending Hartford contract. 43 minutes later he send forwards
the email by blind carbon copy. Consequently, | cannot determine to
whom it was sent.

104

8/29/2012

Numer-
ous parties

Sally Zola

Zola sends an email to governor, AG, Parker, and committee members
regarding a petition for a declaratory order pursuant to NAC, 22 minutes
later, Romo forwards the email to Sisco with the following text: “Hj Scott:
I gues that we leave this matter with Carrie...correct? If you read all the
criteria, the award is not done solely on the highest score, it is done on the
best interest of the participants (state), and in my view, the Committee
voted in favor of this by awarding the bid to The Hartford. As you see, |
did not copy Carrie with this email as | want to leave it up to you as to
how to proceed. Carlos" (bold emphasis by Romo)

105

9/4/2012

Trenerry

Sisco

Sisco forward's a copy of Zola's 8-29-12 email announcing the petition for
declaratory order to Trenerry.

106

9/6/2012

Sisco

Oliver sends Parker's 7-17-12 email with the subject line of "Deferred
Compensation -- Rivised proposal and requests for closed session--
confidential. | CANNOT FIGURE OUT WHY SHE FORWARDED SUCH AN OLD|

Oliver

EMAIL WITH ITS ATTACHMENTS.
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107

Date

9/6/2012

To

From

Notes

Parker

Sisco

Sisco sends Parker a draft of a proposed letter to "Mr. Smith” thanking
him for the oppportunity "to provide additional information relevant to
your review of the Petition for a Declaratory Order requested by ING Life
Insurance and Annuity Company.” One minute later, it appears Sisco
forwarded the letter to unknown people with the following text. “Blind
copy to show you the strategy | ‘'m thinking might work. Scott” It is
apparent that Romo was one of the blind carbon copy recipients as he
returned an email about three hours later with the following text: "Looks
good Scott. Carlos"

108

9/6/2012

Unknown

Sisco

Sisco sends a lengthy email to unknown recipients regarding how the
committee should respond to the ING request for a declaratory order.
The next day it appears Oliver forwarded a copy of her thoughts on the
matter to all committee members. Two minutes later, Sisco sends an
email to Oliver with the following: "/ nominate Karen Oliver to the the
Chairperson of the Deferred Compensation Committee. All in favor say
eye [sic].”

109f 9/6/2012

Barnes

Oliver

Oliver forwards a Sisco email to Barnes. Sisco's email is an update on the
drafting of a response letter, possibly a response to the petition for a
declaratory order filed on behalf of ING. Oliver appears to be keeping
Barnes informed of the response's progress.

110

9/7/2012

Sisco

Oliver

Oliver sends an email to Sisco saying “Okay now let me see you puil a
rabbit out of a hat. Seriously, the AG's office is not going to sign the
contract with MassMutual?" Within a minute, Sisco sends back an email:
"I'm in the office if you want to call.”

111

9/10/2012

Sisco

Oliver

Oliver sends an email to Sisco asking if she will be receiving a new draft of
the letter ("our response™). Sisco responds that the final response has not
gone out. Oliver responds with the following: "Scott, you are such a hard
worker and have such a drive, never giving up. At least that's what I'm
seeing in you. Thank you Scott for all this effort. | appreciate it. Hope
you're feeling better. We need to go to lunch one of these days.” Oliver
then sends Sisco's email about the final response not going out yet to Jim

Barnes without any apparent notice to Sisco that she is doing so.
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112

9/10/2012

Com-

mittee

Mem-
bers

Sisco

Sisco sends an email to the committee members and Parker. The email
contains Sisco's proposed final draft response to the State Purchasing
Petition Request. He asks for any final feedback on changes by the end of
the day. Oliver forwards Sisco's email to Jim Barnes with the following
text: “He still had not said that we are requesting our decision be upheld.
Should | ask him if the committee would agree to asking our decision be
upheld. He wants our feedback by the end of today.” Steve Woodbury
then sends an email to everyone saying “Looks good to me. Thanks,
Steve." Oliver forwards Woodbury's email to Jim Barnes. Barnes
responds “Thanks, Karen. | have g 4pm meeting. | should be back by
6pm.”

113

9/14/2012

Sisco

Oliver

Oliver sends Sisco an email with the following "...why isn't the
committee’s decision being defended by the committee filing an
Opposition to ING's Petition, particularly in light of the responsive letter
ING has not sent to Purchasing? You promised the committee you would
do everything you could to defend our decision.” Sisco responds, "That
letter was our response and opposition...If your [sic] this unhappy with
me, just say the word and w [sic] can still amend the agenda to include
the election of a new Chair. Probably 50% if [sic] my week went to
committee business this week - and still sick on top of that. Scott".

114

9/18/2012

Multiple

Sisco

Sisco sends an email to Davie, Salerno, Parker, and Carvin regarding
questions for the applicant interviews. it appears he blind carbon copied
Carlos Romo as Carlos sent back an email about two hours later saying
“Thank you, Carlos.”

115

9/18/2012

Unknown

Sisco

Sisco forwards by blind carbon copy an email from Greg Smith regarding
Smith's work on "the ‘opinion’ before your meeting on Thursday.” Smith
email goes on to say that "in our opinion, the award should to to the
highest scoring vendor...."

116

9/21/2012

Sisco, et
al.

Grisham

A Kevin Grisham sends Sisco an email thanking the committee for the
opportunity to interview. He also says that he is disappointed he did not
get the position. Sisco returns an email thanking Grisham for taking the
interview and that he got four out of five votes for second place. Oliver
forwards Grisham's email to Barnes with the following text: “Here is that
email I told you about, Kevin Grisham, one of the applicants." Barnes

responds, "Thanks, Karen."
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