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Description of Indices

Barclays Capital Aggregate

The Barclays Capital Aggregate index covers the U.S. investment grade fixed rate bond market, including 
government and corporate securities, agency mortgage pass-through securities, and asset-backed 
securities. These major sectors are subdivided into more specific indices that are calculated and reported on a 
regular basis. 

Barclays Capital Corporate High Yield

The Barclays Capital Corporate High Yield Index covers the universe of USD-denominated, fixed rate,
non-investment grade debt, taxable corporate debt. Pay-in-kind (PIK) bonds, Eurobonds, and debt issues from
countries designated as emerging markets (e.g., Argentina, Brazil, Venezuela, etc.) are excluded, but Canadian
and global bonds (SEC registered) of issuers in non-EMG countries are included. Original issue zeroes, step-up
coupon structures, and 144-As are also included. Securities are classified as high-yield if the middle rating of
Moody’s, Fitch, and S&P is Ba1/BB+/BB+ or below. The index was created in 1986, with the index history backfilled
to January 1, 1983.

Barclays Convertibles Bond Index

U.S. Convertibles Index tracks the performance of the USD-denominated convertibles market and includes all four 
major classes of convertible securities (i.e., cash pay bonds, zeros/OIDs, preferreds, and mandatories). These 
bonds offer upside participation with an equity component (usually a non-detachable common stock warrant) 
and downside protection with a fixed income component (usually a bond or preferred stock) and can offer 
various degrees of equity exposure. The index consists of seven main categories: security type, profile, outstanding 
par value, credit quality, high-yield, underlying company market capitalization, and subsector. The index was 
created in 2003.

Barclays Global Treasury ex-U.S. Bond IndexBarclays Global Treasury ex-U.S. Bond Index

Composed of those securities included in the Barclays Global Aggregate Bond Index  - a broad-based measure 
of the global investment-grade fixed income markets that encompasses the U.S. Aggregate, the Pan-European 
Aggregate, and the Asian-Pacific Aggregate Indices - that are Treasury securities, with the U.S. excluded.

Barclays US 1-3 Month Treasury Bill Index

The 1-3 month component of the U.S. Treasury Bill Index. The U.S. Treasury Bill Index includes U.S. Treasury bills with a 
maturity from one up to (but not including) 12 months. It excludes zero coupon strips.

Bloomberg Commodity Index

The Dow Jones UBS Commodity Total Return Index aims to provide broadly diversified representation of
commodity markets as an asset class. The index is compromised of futures contracts on physical commodities.
Currently the index includes 20 commodity nearby futures contracts, which are weighted to account for
economic significance and market liquidity.

EM USD Aggregate

The Barclays EM USD Aggregate Index is a hard currency emerging markets debt benchmark that includes USD
denominated debt from sovereign, quasi-sovereign, and corporate EM issuers. The index is broad-based in its
coverage by sector and by country. Country eligibility and classification as an emerging market is rules-based
and reviewed on an annual basis using World Bank income group and International Monetary Fund (IMF) country
classifications.

HFRX Equity Hedge Index

The HFRI Equity Hedge Fund Index is an unmanaged, equally weighted, index published by Hedge Fund
Research, Inc. (“HFRI”) of performance interests in equity hedge funds selected by HFRI from its database of over
1,700 funds and is intended to be representative of hedge fund managers who follow a long/short equity
strategy. According to HFRI, long/short equity hedge fund managers included in this index combine core long
holdings of equities with short sales of stock or stock index options. Equity hedge portfolios included in the index
may be anywhere from net long to net short depending on market conditions. It does not assumes reinvestment
of dividends or interest and reflects deduction of fees and expenses charged to the private investment funds that
comprise the index.



Description of Indices

HFRI Fund of Funds (FOF) Conservative Index

The HFRI Monthly Indices (HFRI) are equally weighted performance indexes, utilized by numerous hedge fund
managers as a benchmark for their own hedge funds. FOFs classified as "Conservative" exhibit one or more of the
following characteristics: seeks consistent returns by primarily investing in funds that generally engage in more
"conservative" strategies such as Equity Market Neutral, Fixed Income Arbitrage, and Convertible Arbitrage;
exhibits a lower historical annual standard deviation than the HFRI Fund of Funds Composite Index.

MSCI EAFE® Index

The MSCI EAFE Index (Europe, Australasia, Far East) is an unmanaged free float-adjusted market capitalization
index that is designed to measure developed market equity performance, excluding the US & Canada. As of
June 2007 the MSCI EAFE Index consisted of the following 21 developed market country indices: Australia, Austria,
Belgium, Denmark, Finland, France, Germany, Greece, Hong Kong, Ireland, Italy, Japan, the Netherlands, New
Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland and the United Kingdom. There are 1,100
members designed to represent the performance of developed stock markets outside of the United States and
Canada. It assumes reinvestment of dividends and interest, and does not reflect deductions of fees or expenses.

MSCI Emerging Markets Free Index

The MSCI Emerging Markets Free Index consists of emerging market companies with an average size of $800
million. The index measures the performance of emerging markets in South America, South Africa, Asia and
Eastern Europe. Please note an investor cannot invest directly in an index.

S&P 500

Standard and Poor’s 500 Index is a capitalization-weighted index of 500 large U.S. stocks.  The index is designed to 
measure performance of the broad domestic stock market through changes in the aggregate market value of 
500 stocks representing all major industries.  The index was developed with a base level of 10 for the 1941-1943 500 stocks representing all major industries.  The index was developed with a base level of 10 for the 1941-1943 
base period.

Russell Midcap® Index

The Russell Midcap Index measures the performance of the mid-cap segment of the U.S. equity universe. The 
Russell Midcap Index is a subset of the Russell 1000 Index. It includes approximately 800 of the smallest securities in 
the Russell 1000 Index based on a combination of their market cap and current index membership. The Russell 
Midcap Index represents approximately 31% of the total market capitalization of the Russell 1000 companies.  The 
Russell Midcap Index is constructed to provide a comprehensive and unbiased barometer for the mid-cap 
segment. The Index is completely reconstituted annually to ensure larger stocks do not distort the performance 
and characteristics of the true mid-cap opportunity set.

Russell 2000® Index

The Russell 2000 Index measures the performance of the small-cap segment of the U.S. equity universe. The Russell 
2000 Index is a subset of the Russell 3000 Index representing approximately 10% of the total market capitalization 
of that index. It includes approximately 2000 of the smallest securities based on a combination of their market cap 
and current index membership.  The Russell 2000 is constructed to provide a comprehensive and unbiased small-
cap barometer and is completely reconstituted annually to ensure larger stocks do not distort the performance 
and characteristics of the true small-cap opportunity set.



General Notes and Disclaimers

The views contained in this report are those of Asset Consulting Group (ACG).  The information contained herein is given as of the date 
hereof and this does not purport to give information as of any other date.  Neither the delivery of this memorandum nor any information 
sales contained herein shall, under any circumstances, create an implication that there has been no change in the matters discussed 
herein since the date hereof.

The information presented herein is for informational purposes only and is not intended as an offer to sell or the solicitation of an offer to
purchase any securities or any product or service.

Past performance is not indicative of future results. Given the inherent volatility of the securities markets, it should not be assumed that
investors will experience returns comparable to those shown here. Market and economic conditions may change in the future producing
materially different results than those shown here.

Although the information presented herein has been obtained from and is based upon sources ACG believes to be reliable, no
representation or warranty, express or implied, is made as to the accuracy or completeness of that information. Such information is not
necessarily all-inclusive and is not guaranteed as to its accuracy. Accordingly, ACG does not itself endorse or guarantee, and assumes
no liability whatsoever for, the accuracy or reliability of any third party data or the financial information contained herein.

All information presented herein is subject to a disclaimer included in all research. Any material excerpted or summarized from a full
research report is subject to the terms of the disclaimer. The information in this report, including research, is not intended for distribution to,
or use by, any person or entity in any jurisdiction or country where such distribution or use would be contrary to local law or regulation.

Comparisons of the performance of any securities or portfolio to the market indicators, benchmarks and indices presented herein may
not be meaningful since the constitution and risks associated with each market indicator, benchmark or index may be significantly
different. Accordingly, no representation or warranty is made to the sufficiency, relevance, importance, appropriateness, completeness,
or comprehensiveness of the market data, information or summaries contained herein for any specific or purpose.

The information and views described herein is general in nature and is not intended as investment advice or recommendations. This
material is distributed with the understanding that it is not rendering accounting, legal or tax advice. Please consult your legal or tax
advisor concerning such matters.

No part of this publication may be copied, or duplicated in any form without the written consent ACG. ACG is not responsible forNo part of this publication may be copied, or duplicated in any form without the written consent ACG. ACG is not responsible for
typographical or clerical errors in this report or in the dissemination of its contents. Reliance upon information in the report is at the sole
discretion of the reader.

© 2015 Asset Consulting Group All Rights Reserved. No part of this document may be reproduced, stored, or transmitted by any means
without the express written consent of ACG. All brands, company names, and product names are trademarks or registered trademarks of
their respective holder.


