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The Honorable Nikki Haley, Governor
Budget and Control Board
Members of the General Assembly of South Carolina

Dear Ladies and Gentlemen:

On behalf of the Retirement System Investment Commission (RSIC), it is my
pleasure to provide the enclosed report on the investments and operations of the
South Carolina Retirement Systems portfolio for the Fiscal Year Ending 2014.

FYE 2014 Investment Performance Review

Capital markets during the fiscal year were, once again, favorable for the Plan as
broad indices in equity, fixed income, and real estate posted positive returns. RSIC
Plan assets earned a return of 15.29 percent net of fees for the fiscal year ending June
30, 2014 and out-performed the policy benchmark by 103 basis points. The 3-year
annualized net return of 8.37 percent and 5-year annualized net return of 11.48
percent outperformed their policy benchmarks as well. The Plan’s actuarial assumed
rate of return, which is set by the General Assembly, is 7.5 percent. As of June 30,
2014, total Plan assets were valued at $29.8 billion reflecting a $3.0 billion increase
in assets over the year. This increase consisted of a net $4.0 billion increase
attributed to investment performance during the year less $1.0 billion in net benefit
disbursements.

For the fifth consecutive fiscal year, the fund has experienced a positive return. All
but one asset class had strong positive returns. Total Global Equity, which includes
public and private equity, led the asset classes with a 20.74 percent net return, closely
followed by the Total Real Assets asset class with a 19.64 percent net return. Total
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Opportunistic asset class, including low beta hedge funds and Global Tactical Asset
Allocation funds, returned 13.82 percent net of fees and expenses. Strong returns in
the Private Debt sector propelled Total Diversified Credit to an 11.36 percent net
return while Conservative Fixed Income experienced a 2.59 percent net return.

Asset Allocation

The fiscal year commenced under an updated asset allocation policy which was
adopted at the April 23, 2013 Commission meeting as the result of a comprehensive
Asset Liability Modeling study (ALM) conducted by RSIC’s independent
consultant, Hewitt Ennis Knupp (HEK). The adopted policy slightly increased the
overall exposure to global equity, real estate, and opportunistic type strategies, with
slight decreases to diversified credit and conservative fixed income. This new
allocation results in roughly equal splits among stocks, bonds and alternative
investments. Alternative Investments are defined as real estate, private equity,
private debt, commodities, and low beta hedge funds. Additional changes included
the following: (1) restricting private markets to no more than 21 percent of assets
(with a range of one to three percent), (2) implementing a maximum of no more than
15 percent for hedge funds (with flexibility to use them across certain asset classes.)
RSIC also adopted minor changes in rebalancing ranges, an important form of risk
control.

Fiduciary Audit

Under the oversight of the South Carolina Office of the Inspector General (SI1G),
Funston Advisory Services (FAS) conducted a fiduciary performance audit of the

PHONE 803.737.6885 | FAX 803.737.7070
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Retirement System Investment Commission (RSIC). The goal of this statutorily
required audit was to critically evaluate the fiduciary roles and responsibilities of the
RSIC Commissioners and staff, the relationship with other fiduciaries of the
Retirement System, and the operational policies and practices of the RSIC. The
review identified areas of strengths and weaknesses, provided comparison with
leading practices of other public pension plans, and presented recommendations for
improvement.

The FAS team was experienced and competent in the issues of governance, strategy,
risk, investment operations, investment accounting, and stakeholder engagement.
Their experts spent months in an exhaustive effort reviewing documents,
interviewing commissioners, staff, stakeholders, managers and others, and
conducting peer surveys as part of their evaluation.

Two critical findings from the audit were 1) there are no indications of malfeasance
or misfeasance regarding the Commission’s current policies and practices, and 2)
RSIC is a leader among public pension systems in disclosing external management
fees. In all, FAS recommended 126 areas for improvement at RSIC and our
organization is making diligent process in addressing the 110 recommendations for
which we are directly responsible. In addition, RSIC had already begun addressing
several of these critical items before the audit report was published.

Other Developments

The Commission established the role of Executive Director to serve as the agency
head of the RSIC. The position reports directly to the Commission and the functions
and duties are assigned by the Commission. We are pleased that the position is held
by Mr. Michael Hitchcock. RSIC continues to stress transparency and accountability
by keeping its stakeholders and key decision makers engaged and informed. As part
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of its robust communications strategy, RSIC holds quarterly stakeholder meetings,
sends representatives to stakeholder functions, and is one of a very few public plans
that live streams its meeting. This year RSIC, in partnership with PEBA, engaged in
numerous public outreach activities to educate active employees and beneficiaries
about their benefits and the mission of the organization. The response has been very
positive.

Conclusions

RSIC continues to allocate assets in an effort to achieve the highest returns within
an acceptable level of risk. Administratively and operationally we continue to
strengthen the organization. Implementation of the FAS audit recommendations and
the leadership of the new Executive Director will further our efforts to put the needs
of the Plan beneficiaries first.

We are deeply honored to serve our beneficiaries and participants and have
confidence in our talented and dedicated staff’s ability to manage the Systems’ funds
and assets. Thank you for the support you have given us.

Sincerely,

|

Reynolds Williams
Chairman for the period July 1, 2012 — June 30, 2014

PHONE 803.737.6885 | FAX 803.737.7070
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CONSULTANT'S LETTER
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An Aon Company

August 28, 2014

The Honorable Nikki Haley, Governor
Budget and Control Board
Members of the General Assembly of South Carolina

RE: FYE 2014 Report
Dear Governor and Members:

As the investment consultant for the Retirement System Investment Commission (RSIC), Hewitt EnniskKnupp
(HEK) is pleased to submit this summary of the investment structure and performance of the South
Carolina Retirement System (SCRS) investment portfolio for fiscal year ended (FYE) June 30, 2014.

The 2013-14 fiscal year began with a strong but volatile stretch in the equity markets. Threats of a possible
military strike against Syria, negotiations over the U.S. debt ceiling, a government shutdown, and the Federal
Reserve’s unexpected decision to postpone tapering of its quantitative easing program were all contributors to
market volatility. With the resolution of the government shutdown, developed equity markets rallied as 2013
came to a close. In December, the Federal Reserve Open Market Committee announced that it would begin
to “taper” the monthly rate of Treasury and MBS purchases by $10 billion and that it intended to do so
throughout 2014. As 2014 began, harsh winter conditions in the U.S. resulted in disappointing economic
employment and manufacturing data releases. Equities retreated during the early stages of 2014 while
longer-dated investment grade bonds rallied, before closing out the first half of 2014 with a strong rally.

Throughout the fiscal year, the Commission and its staff worked hard to further several long-term initiatives,
including:

e Modifying asset allocation to improve expected portfolio risk and return

e Refining investment strategy to lower costs where possible

e Facilitating a comprehensive fiduciary audit

e Implementing recommendations made in the course of the fiduciary audit

During the fiscal year ending June 30, 2014, the SCRS investment portfolio returned 15.3% on a net-of-
fee basis. This return exceeded that of its Policy Index by 1.1 percentage points. Over the trailing three-
and five-year periods ending June 30, 2014, the SCRS portfolio return also exceeded that of its Policy
Index. All returns are reported on a time-weighted return basis.

As of June 30, 2014 the SCRS investment portfolio totaled $29.8 billion. This represented an increase of
$3.0 billion over its value on June 30, 2013. The portfolio’s asset allocation at fiscal year-end was as follows:

Hewitt EnnisKnupp, Inc.
200 E. Randolph Street, Suite 1500 | Chicago, Il 60601
t312.381.1200 | www.hewittennisknupp.com
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Global Public Equity 30.8%
GTAA/Risk Parity 10.6
Private Equity 8.9
Core Fixed Income 8.7
Low Beta Hedge Funds 8.3
Cash and Short Duration (net of overlays) 6.7
Mixed Credit 6.5
Private Debt 5.7
Emerging Market Debt 4.2
Global Fixed Income 3.7
Real Estate 3.6
Commodities 2.1
Total 100.0%

The investment portfolio’s June 30, 2014 asset allocation was consistent with the targets and ranges

set forth in the Annual Investment Plan, Statement of Investment Objectives and Policy, and were within
statutory limits. HEK will continue to work with the RSIC to monitor the structure and portfolio in an effort
to optimize the portfolio's risk/return profile.

We at HEK are honored to serve as the investment consultant to the RSIC. We look forward to working with
the Commissioners and Investment Staff to further enhance the investment portfolio’s ability to meet its
obligations.

Sincerely,

N sinane/

Suzanne M. Bernard, CFA, CAIA
Partner
Hewitt EnnisKnupp
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OVERVIEW

PURPOSE & DUTIES

The South Carolina Retirement System Investment Commission (RSIC) is responsible for investing and managing all assets held in trust
for the participants and beneficiaries of five governmental defined benefit plans: South Carolina Retirement System (SCRS), South Caro-
lina Police Officers Retirement System, Retirement System for Judges and Solicitors of the State of South Carolina, Retirement System
for Members of the General Assembly of the State of South Carolina, and the National Guard Retirement System, collectively referred
to hereinafter as the “Retirement System” or “Systems”.

RSIC’s primary investment objective is to achieve a high level of investment return consistent with a prudent level of portfolio risk. The
assets of the Retirement System are invested in conformity with the requirements of South Carolina law and are designed to increase
the probability of achieving the long-term objectives of the Retirement System.

As of Fiscal Year Ending (FYE) 2014, members of the Commission are: Reynolds William, JD, CFP, Chairman; Edward N. Giobbe, Vice
Chairman; Allen R. Gillespie, CFA; Rebecca M. Gunnlaugsson, Ph. D.; Curtis M. Loftis, Jr.; Travis J. Turner, CPA; Ronald P. Wilder, Ph. D.

HISTORY

Effective October 1, 2005, the State Retirement System Preservation and Investment Reform Act (Act 153) established the Commission
and devolved fiduciary responsibility for all investments of the Retirement System upon the RSIC, which is currently a seven-member
commission made up of financial experts, including the State Treasurer and a nonvoting retired member of the Systems. Act 153 also
provided that equity investments cannot exceed 70% (formerly 40%) of the Total Plan Portfolio (Portfolio) and created the position of
Chief Investment Officer.

The assets of the Retirement System had historically been invested only in fixed income investments until a Constitutional amend-
ment was ratified in 1997. The amendment allowed the Retirement System to invest in “equity securities of a corporation within the
United States that is registered on a national securities exchange as provided in the Securities Exchange Act, 1934, or a successor act,
or quoted through the National Association of Securities Dealers Automatic Quotation System, or a similar service” (SC Constitution
Article X, §16). The Retirement System began investing in equities in June 1999, although full diversification of the portfolio remained
constrained by the State Constitution. In November 2006, a Constitutional amendment allowing for full diversification of the Retire-
ment System’s Portfolio was approved in a statewide referendum and subsequently ratified by the Legislature in February 2007. Since
ratification, the Commission has taken steps to transition to a more diversified asset allocation, targeting approximately 40% of the
Portfolio’s allocation to alternative asset classes, including private equity, opportunistic credit, absolute return strategies, etc.

DISCLOSURE OF MATERIAL INTEREST

As of June 30, 2014, there was no material interest noted by a member of the Commission or an employee who is a fiduciary with
respect to investment and management of assets of the Retirement System, or by a related person, in a material transaction with the
Retirement System within the last three years nor in any proposed material transaction of the Retirement System.
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REYNOLDS WILLIAMS, |D, CFP, CHAIRMAN

Reynolds Williams was born in Mullins, SC. He graduated cum
laude from the Baylor School for Boys in Chattanooga, Tennes-
see, and received his bachelor’s degree from the University of Vir-
ginia, where he was an Echols Scholar. After serving in Vietnam,
where he was awarded the Bronze Star and the Combat Infantry
Badge, Mr. Williams received his Juris Doctor from the Univer-
sity of South Carolina (USC) School of Law in 1973. While in law
school, Mr. Williams received the American Jurisprudence Award
in Contract Law.

Mr. Williams is admitted to all state and federal courts in South
Carolina, the United States Court of Appeals for the Fourth Cir-
cuit, and the US Supreme Court. He has been chairman of many
Arbitration Panels of the National Association of Securities Deal-
ers, the American Arbitration Association, and the Duke Private
Adjudication Center.

Mr. Williams is a former chairman of the Greater Florence Cham-
ber of Commerce and President of the Florence Rotary Club. He
has served on the School Board at All Saints and St. Anthony’s, as
Chairman of the Florence County Election Commission, and on the
Board of Directors of Florence County Progress. Mr. Williams was
a Faculty Seminar Participant at the 1991 US Army War College.

EDWARD N. GIOBBE, VICE CHAIRMAN

Edward Giobbe, of Aiken, SC, has 37 years of experience in the
financial services industry with a wide variety of experience in-
cluding equities and fixed income in the areas of trading, sales,
and investment banking. Mr. Giobbe was a principal in the Fixed
Income Division of Morgan Stanley Inc., in New York from 1978
until his retirement in 1995. His career at Morgan Stanley focused
on institutional sales covering major financial institutions such as
bank trust departments, money managers, mutual funds, insur-
ance companies, and pension funds.

Mr. Williams served as a Director of IRIX Pharmaceuticals. He was
Chairman of the Board of Florence National Bank. Mr. Williams
was President of the SC Chapter of the Federalist Society and is
a member of the Defense Research Institute, American Board of
Trial Advocates, and South Carolina Defense Trial Attorneys As-
sociation. He has served as Vice-Chairman of the State Board for
Technical and Comprehensive Education.

Mr. Williams is recognized in the following books: Leading Law-
yers in America, Super Lawyers, and The Best Lawyers in America.
In 1999, Governor Beasley awarded Mr. Williams the Order of the
Palmetto, South Carolina’s highest honor, for his public service,
civic responsibility, and friendship to the State. In 2001, Mr. Wil-
liams was named Business Person of the Year by the Greater Flor-
ence Chamber of Commerce. The USC School of Law recognized
Mr. Williams as a Compleat Lawyer, for his 30+ years of “exem-
plary service” to the bar and the public. South Carolina Lawyers’
Weekly named him a 2009 “Leader in the Law.” A Certified Finan-
cial Planner (CFP®), Mr. Williams was recognized in a Concurrent
Resolution of the South Carolina House and Senate for his leader-
ship during the Investment Commission’s formative years.

Until 2012, Mr. Giobbe was Vice Chairman of the City of Aiken
Planning Commission. Mr. Giobbe is currently a member of the
Building Committee of the Aiken SPCA and active in community
affairs. Mr. Giobbe is a retired Captain in the United States Army
Reserve, where he completed active duty in the United States and
Japan, as well as active service in the Army Reserve. Mr. Giobbe
received his bachelor’s degree from Yale University and earned
his MBA from the New York University Graduate School of Busi-
ness Administration.

ALLEN R. GILLESPIE, CFA

Allen Gillespie, of Anderson, SC, is a Principal of GNI Capital, re-
sponsible for portfolio management and investment research for
all of the company’s managed assets. He is also a partner with El-
liott Davis Investment Advisors in Greenville, where he focuses on
asset allocation research, manager due diligence, individual secu-
rity analysis, and custom client portfolio management. He works

closely with all of the advisors of the firm to help analyze prospec-
tive client portfolios and develop investment recommendations
and implementation strategies.

Mr. Gillespie also contributes commentary to Streetlnsight.com,
a member of TheStreet.com’s family of financial websites that is
dedicated to the institutional investor.
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Previously, Mr. Gillespie was a Registered Representative at Rob-
inson-Humphrey and Smith Barney from 1995-1997. In 1997, he
began managing private client portfolios and founded the Blue
Ridge Total Return Fund, which was sold to the Colonial Trust
Company in 1999. In addition to his advisory work, Mr. Gillespie
provided independent research to a New York-based hedge fund.

Mr. Gillespie graduated cum laude from Washington & Lee Uni-
versity with a bachelor’s degree in Economics, and has been
granted the Chartered Financial Analyst (CFA) designation. He is
a member of the CFA Institute, the CFA Society of South Carolina,
and the New York Society of Security Analysts.

REBECCA M. GUNNLAUGSSON, PH.D.

Dr. Rebecca Gunnlaugsson is an economist specializing in public
finance and labor economics. Dr. Gunnlaugsson has additional
experience in business consulting concentrated on strategic plan-
ning, project management, and firm-wide technology implemen-
tation.

Dr. Gunnlaugsson’s experience includes that as a senior informa-
tion technology consultant for Accenture where her clients in-
cluded state governments, state universities, hospitals, and large
national corporations. She also has served as Director of the Divi-
sion of Research at The South Carolina Department of Commerce
where she oversaw federally funded Labor Market Information
programs and initiated publication of monthly S.C. Economic
Outlook, including development of the South Carolina leading
economic index. At the Department of Commerce she directed
research teams conducting empirical analyses of economic is-
sues impacting South Carolina and organized and implemented
comprehensive research of the state’s tax structure, detailing re-

CURTIS M. LOFTIS, JR., STATE TREASURER

Curtis M. Loftis, Jr. is the State Treasurer of South Carolina.
He is a native of Lexington County and a graduate of Univer-
sity of South Carolina. He is a business owner, and the found-
er and benefactor of The Saluda Charitable Foundation.

The State Treasurer is the “private banker” for South Caro-
lina. He is responsible for the investment, cash management
and safekeeping of the State’s general and restricted funds,
and the assets of the South Carolina Retirement Systems.

The Treasurer is the Vice Chairman of the State Budget & Control
Board. Mr. Loftis is the Chairman of the State Board of Financial Insti-
tutions. He is the Vice Chairman of the South Carolina Tobacco Au-
thority. The Treasurer is the Vice Chairman of the South Carolina Ed-
ucation Authority and is also the custodian of the Authority's funds.

lationships between taxation and economic activity and identify-
ing approaches for optimization of long-term statewide economic
growth.

Dr. Gunnlaugsson also has worked for the Investment Commission
where she directed projects analyzing and formulating long-term
financial investment operational system needs; oversaw policy
development for manager on-boarding, reporting, communica-
tion, fee validation, and portfolio valuation; and developed needs
assessments for operational infrastructure, data management,
risk analysis, custody services, hedge fund administration, and al-
ternative investment portfolio management.

Dr. Gunnlaugsson currently works as the business manager at
Southeastern ENT Allergy & Sleep Disorders Institute and serves
on its board of directors. She received her bachelor’s and mas-
ter’s Degrees in Mechanical Engineering from the Massachusetts
Institute of Technology and her Ph.D. in Economics from the Uni-
versity of Michigan.

Away from the office, the Treasurer is busy serving others. In 2000,
he founded The Saluda Charitable Foundation. The foundation fo-
cuses its giving on the education, nutrition, and medical care of
children, especially those with disabilities. Saluda Charitable has
served more than 300,000 meals, builta church, renovated schools
and hospitals, and sponsored medical missions and food pantries.

Mr. Loftis is an avid outdoorsman. He enjoys spending time
hiking, fly fishing, rock climbing, hunting, and clearing his land.
His love of travel has taken him all over the world and led him
to establish his philanthropic organization to help people in less
developed countries.
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TRAVIS J. TURNER!, CPA

Travis J. Turner, CPA, is the Interim Executive Director of the South
Carolina Public Employee Benefit Authority (PEBA). He was ap-
pointed to this position effective January 17, 2014. Prior to his
appointment as Interim Executive Director, Mr. Turner served as
the Chief of Staff of PEBA. Before PEBA was established in 2012,
Mr. Turner served the South Carolina Retirement Systems in a
number of capacities, which included Deputy Director, Director of
Internal Audit, and Accounting Manager. He was with the Retire-
ment Systems, which became part of PEBA, for 13 years.

RONALD P. WILDER, PH.D.

Earlier in his career, Mr. Turner investigated Medicaid fraud cases
for the South Carolina Attorney General’s Office and began his
employment with the state of South Carolina as a State Trooper
with the South Carolina Highway Patrol. He is a Certified Pub-
lic Accountant and a Certified Information Systems Auditor. Mr.
Turner earned his undergraduate degree from the University of
South Carolina and attended the graduate program at the Univer-
sity of North Carolina-Chapel Hill.

Ron Wilder is Distinguished Professor Emeritus of Economics at
the Darla Moore School of Business, University of South Carolina,
where he conducted research and taught courses in microeco-
nomics, managerial economics, industrial organization, govern-
ment and business, and health economics. He earned a BA and
MA in economics at Rice University, and a Ph.D. in economics at
Vanderbilt University.

During his 36 year career at USC, he taught economics at the un-
dergraduate and graduate level, directed many Master’s theses
and Ph.D. dissertations, and taught managerial economics in the

MBA programs, including the televised PMBA. His administrative
assignments included service as Chairman of the Department of
Economics from 1987 until 2002.

He published a number of articles in economics journals, includ-
ing the American Economic Review and the Journal of Health
Economics, as well as several monographs. He carried out con-
sulting assignments in areas such as antitrust policy, public utility
regulation and valuation of economic losses. His current research
interests include health economics, regulation, and financial eco-
nomics.

*As a result of Act No. 278 of 2012, the Executive Director of the Public Employee Benefits Authority became an ex officio, non-voting member of the Investment Commission.

10
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POLICY ALLOCATION

POLICY

The RSIC is responsible for establishing and maintaining a target asset allocation that manages risk, ensures liquidity, and affords
flexibility to quickly react to changes in market conditions. Among the decisions the Commission can make, asset allocation has the
most significant impact on the Portfolio’s return and risk profile. A combination of internal and external managers, as well as active,
enhanced, or passive strategies is used to implement the asset allocation. Exposure may be obtained in derivative, cash, or physical
markets.

During fiscal year 2013, RSIC’s consultant, HEK, conducted an asset liability modeling study (ALM) which reviewed the liabilities of the
plans and compared them against projected capital market expectations and correlations in order to produce a recommended asset
allocation. As a result of the ALM, HEK recommended a new asset allocation, including minimum and maximum ranges for each asset
class, which the Commission adopted effective July 1, 2013. The adopted asset allocation policy for fiscal year 2014 reflects an increase
in return-seeking assets as well as a bifurcation of hedge funds into a Low Beta classification and those that persistently exhibit com-
mon market exposure elements (beta). Maximum aggregate hedge fund exposure is limited to 15% of plan.

RSIC POLICY ALLOCATION
AS OF JUNE 30, 2014

Allocation Range

Asset Class Policy allocation Policy Benchmark

Min - Max

Global Equity 40.0% 30% - 45%

Global Public Equities’ 31.0% 25% - 37% MSCI All-Country World Index (net of dividends)

Private Equity 9.0% 6% - 12% 80% Russell 3000/20% MSCI EAFE (net of dividends) + 300 basis points on a 3-month lag

Real Assets 8.0%

Commodities’ 3.0% 0% - 6% Dow Jones-UBS Commodity Index

Real Estate 5.0% 2% - 8% NCREIF Open-end Diversified Core (ODCE) Index + 75 basis points

Opportunistic 18.0%

GTAA / Risk Parity’ 10.0% 7% - 13% 50% MSCI World / 50% S&P / Citi WGBI

Hedge Funds (low beta)’ 8.0% 5% - 11% HFRI Fund Weighted Composite Index

Diversified Credit 19.0%

Mixed Credit (HY, Loans, Structured)’ 6.0% 3% -9% 33.3% Barclays U.S. High Yield - 2% Issuer Cap, 33.3% S&P/LSTA Leveraged Loan and 33.3% Barclays MBS Indices
Emerging Markets Debt' 6.0% 3% -9% 50% JP Morgan EMBI Global Diversified (US Dollar) / 50% JP Morgan GBIEM Global Diversified (local)
Private Debt’ 7.0% 4% - 10% S&P / LSTA Leveraged Loan + 150 basis Points on a 3-month lag

Conservative Fixed Income 15.0% 10% - 25%

Core Fixed Income 7.0% 4% - 10% Barclays US Aggregate Bond Index

Global Fixed Income 3.0% 0% - 6% Barclays Global Aggregate Bond Index (Hedged)

Short-Duration (net of overlays) 3.0% 0% - 6% Barclays 1-3 Year Government/Credit Index

Cash (net of overlays) 2.0% 0% - 5% Merrill Lynch 3-Month T-Bill

'Asset Classes in which hedge funds can be used, up to a maximum of 15% across the entire portfolio

Source: RSIC SIOP
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2013-2014 ANNUAL INVESTMENT REPORT

MANAGER RETURNS (NET OF FEES)

Annualized Returns’

Account Name
Pension Composite Net*

Policy Benchmark ?
Conservative Fixed Income
Total Cash

Internal Cash
Strategic Partnership Cash
Residual Assets
90 Day T-Bills
Total Short Duration
SCRS Short Duration
Penn Ltd Term HY
Apollo - Short Dura
Goldman Sachs - Short Duration

Barclays U.S. Government/Credit 1-3 Year Index

Core Fixed Income
Blackrock Fixed Inc
Jamison Eaton & Wood
Pimco Fixed Income
SCRS Fixed Inc.

Barclays US Aggregate Bond Index

Global Fixed Income
Loomis Sayles Global
Mondrian Global
Wamco Global

Barclays Global Aggregate Bond Index (Hedged)
Total Diversified Credit
Emerging Markets Debt

Goldman Sachs - EMD
Mondrian EMD

SCRS EMD ETF

Russell EMD Transition

50% JPM EMBI USD / 50% JPM GBIEM Local

Mixed Credit
Apollo - Mixed Credit
Apollo - Mixed Credit HF
Caspian SC Hldgs LP
Grosvenor - Mixed Credit HF
GSO - Mixed Credit
GSO - Mixed Credit HF
Lighthouse - Mixed Credit HF
Loomis High Yield
Loomis Sayles L/S
Penn - High Yield
TCW - Mixed Credit
Strategos

Blended Benchmark >

Private Debt
Angelo Gordon
Apollo - Private Debt
Avenue Capital
Avenue Capital US
Avenue Europe Il
Crescent Mezz VI
Crescent Mezz V
De Shaw Opportunistic
Goldman Sachs Mezz V
Goldman Sachs - Private Debt
GSO - Private Debt
Morgan Stanley - Private Debt
Northstar Mezz V
Sankaty
Sankaty COP V
Selene

Selene Il

Market Value

29,802,410,845.34

9,001,906,872.24
2,205,125,162.95
772,242,069.45
1,432,761,800.83
121,292.67

3,113,077,733.44
1,989,528,480.85
415,605,663.59
185,367,648.00
522,575,941.00

2,580,178,033.55
1,060,671,774.58
214,877,941.79
1,056,131,385.43
248,496,931.75

1,103,525,942.30
364,292,940.72
276,235,092.11
462,997,909.47

4,894,548,003.03
1,260,823,885.23
279,227,526.00
249,791,356.35
426,948,000.00
304,857,002.88

1,949,625,999.07
271,172,752.00
8,132,132.00
228,032,255.81
365,791,853.00
8,123,062.00
97,071,942.00
337,509,906.00
214,826,914.00
137,004,254.00
279,339,248.46
2,625,089.09
(3,409.29)

1,684,098,118.73
13,526,622.00
123,737,964.00
3,427,789.67
101,146,958.00
72,303,450.00
36,951,446.00
38,667,054.04
49,116,197.43
30,449,649.00
230,218,166.00
566,429,506.00
67,356,748.00
29,645,685.00
57,371,900.44
23,944,752.15
23,845,756.00
93,358,950.00

% of Fund
100.00%

30.21%
7.40%
2.59%
4.81%
0.00%

10.45%
6.68%
1.39%
0.62%
1.75%

8.66%
3.56%
0.72%
3.54%
0.83%

3.70%
1.22%
0.93%
1.55%

16.42%
4.23%
0.94%
0.84%
1.43%
1.02%

6.54%
0.91%
0.03%
0.77%
1.23%
0.03%
0.33%
1.13%
0.72%
0.46%
0.94%
0.01%
0.00%

5.65%
0.05%
0.42%
0.01%
0.34%
0.24%
0.12%
0.13%
0.16%
0.10%
0.77%
1.90%
0.23%
0.10%
0.19%
0.08%
0.08%
0.31%

1 Year Ending

0.05%
1.68%
1.10%
5.64%
1.17%
1.31%
1.14%
4.43%
4.80%
6.24%
3.97%
4.39%
4.37%
8.61%
12.36%
4.24%
8.48%
5.17%
11.36%
6.98%
6.32%
5.60%
7.77%
7.75%
9.99%
6.65%
-16.75%
10.19%
14.79%
2.23%
13.89%
10.79%
13.45%
7.03%
12.43%
5.36%
7.30%
15.07%
12.57%
38.32%
28.89%
13.96%
9.77%

-8.00%
9.68%
11.56%
24.09%
18.00%
10.28%
5.63%
10.74%
0.75%
5.94%

3 Year Ending

0.81%
1.00%
4.01%
3.94%

4.31%
6.51%
-10.83%

8.90%
6.82%
8.60%
6.93%
5.91%
10.58%
9.24%
21.33%
13.25%
-0.99%

3.09%
10.55%
9.06%

10.13%
4.41%
9.16%

10.10%

5 Years Ending

8.84%
14.10%
15.11%
18.01%
18.67%

10.09%
10.49%

9.65%

Source: BNY Mellon
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SOUTH CAROLINA RETIREMENT SYSTEM INVESTMENT COMMISSION

MANAGER RETURNS (NET OF FEES)

. 1
Annualized Returns

Account Name
SJC Direct Lend Il
WL Ross - Whole Loans
Golub Capital
Gateway Energy & Resources
S&P/LSTA Leveraged Loan + 150 Bps on a 3-month lag
Total Global Equity
Private Equity
Advent Intl GPE VII
Apax Europe VIII
Apax Partners
Apollo - Private Equity
Apollo Co Invest |
Aquiline Capital Il
Aquiline Financial
Aquiline Il Sidecar
Azalea Capital
BC European Cap IX
Bridgepoint Europe
Carousel Cap Part IV
Carousel Capital IlI
Clayton Dubilier
Crestview
Goldman Sachs - Private Equity
Green Equity VI
Industry Ventures
Industry Ventures VI
Industry Venture VII
Lexington Partners Il
Lexington Partners VII
Morgan Stanley - Private Equity
Neuberger Berman
Oaktree EOF IlI
Pantheon Europe
Pantheon USA VII
Paul Capital
Reservoir Cap Part
Square 1 Ventures
Truebridge Cap Il
Truebridge Fund
Venture Investment Managers LP
Warburg Pincus PE
Warburg Pincus XI
Welsh Carson
WL Ross - Private Equity

Market Value
12,824,716.00
53,571,848.00
26,202,961.00
30,000,000.00

9,117,426,451.25
2,667,238,289.03
22,970,859.00
14,823,372.68
47,498,283.99
167,805,730.00
256,658,750.00
81,660,557.00
87,290,620.00
94,605,385.00
8,565,353.34
19,021,947.34
56,233,787.62
9,732,123.00
9,401,400.00
95,953,033.00
93,246,799.00
79,987,539.00
12,705,507.00
34,663,159.60
31,739,707.00
5,788,866.00
33,694,166.00
66,630,083.00
416,866,547.00
31,807,131.93
26,175,535.66
55,841,386.55
107,431,821.00
33,781,499.32
72,709,448.00
47,826,327.00
46,226,262.00
48,089,576.00
62,834,713.00
88,056,155.00
22,854,023.00
45,707,328.00
230,353,507.00

80% Russell 3000 / 20% MSCI EAFE + 300 Bps on a 3-month lag

Total Public Gbl Equity
MSCI All-Country World Index Net
Developed Intl EQ
Johnston
LPE Earnest Partners
MSCI EAFE Net Dividend Index
Emerging Markets Eq
Aberdeen
LSV Asset Mgmt
Schroders
William Blair
MSCI Emerging Markets Net Dividend Index
Total US Equity
Russell Large Cap Transition
SCRS Distribution In Kind
Integrity
Pyramis Global Advisors
Times Square Cap Mgmt
Lighthouse - Global Equity HF

6,450,188,162.22

749,816,701.30
245,934,760.30
503,881,941.00

1,050,286,900.96
255,981,745.70
268,803,375.44
256,965,320.88
268,536,458.94

2,635,892,755.40
1,049,340,029.15
3,039,660.00
380,013,195.42
484,918,608.77
620,134,769.06
98,446,493.00

% of Fund
0.04%
0.18%
0.09%
0.10%

30.59%
8.95%
0.08%
0.05%
0.16%
0.56%
0.86%
0.27%
0.29%
0.32%
0.03%
0.06%
0.19%
0.03%
0.03%
0.32%
0.31%
0.27%
0.04%
0.12%
0.11%
0.02%
0.11%
0.22%
1.40%
0.11%
0.09%
0.19%
0.36%
0.11%
0.24%
0.16%
0.16%
0.16%
0.21%
0.30%
0.08%
0.15%
0.77%

21.64%

2.52%
0.83%
1.69%

3.52%
0.86%
0.90%
0.86%
0.90%

8.84%
3.52%
0.01%
1.28%
1.63%
2.08%
0.33%

1 Year Ending
7.80%
14.83%

5.85%
20.74%
21.69%
50.30%

6.92%
15.42%
32.08%
32.99%
24.29%
14.15%

-14.13%

1.73%

1.60%
19.95%
11.50%

6.46%
45.01%
21.33%
12.71%
10.47%
75.64%

7.02%
17.94%
18.63%
21.12%
18.15%
18.73%
22.43%
21.79%

-1.37%
10.54%
50.93%
22.38%
29.79%
47.93%
27.55%
16.71%
20.57%

9.95%

24.64%
19.80%

22.95%
19.16%
20.13%
19.21%

23.57%
14.64%

9.31%
18.26%
13.62%
16.76%

14.31%
23.63%
26.62%
27.74%
23.12%
23.83%
15.28%

3 Year Ending

12.63%

6.51%
9.98%
14.10%

3.82%
19.82%
-54.10%
10.28%
-8.55%
-0.84%

12.79%
25.48%
25.08%
14.84%
18.72%
26.56%
11.35%
15.14%
14.88%
12.13%
16.45%

8.71%
14.58%

2.25%
12.17%
10.58%
16.74%
20.92%
13.96%

15.94%
16.16%

7.41%
10.25%

8.10%
-0.67%
0.64%
0.67%
-0.39%
15.11%

17.16%
16.57%
18.20%

5 Years Ending

14.03%
15.44%
14.94%

14.18%
30.17%

12.68%

2.38%
26.97%
9.87%
18.18%
14.04%

29.90%

12.55%
10.47%
20.15%
9.76%
13.54%
9.25%

28.81%
12.83%

8.78%
15.83%

-16.82%

23.82%
15.30%
14.28%

9.24%
20.63%

23.08%
22.84%
23.29%

Source: BNY Mellon
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2013-2014 ANNUAL INVESTMENT REPORT

MANAGER RETURNS (NET OF FEES)

. 1
Annualized Returns

Account Name Market Value % of Fund 1Year Ending 3 Year Ending 5 Years Ending

MSCI United States Index 24.98% 16.59% 18.95%
Global Equity Managers 2,014,191,804.56 6.76% - - -
Russell Global Equity Transition 500,759.64 0.00% - - -
BlackRock Global Equity 2,013,691,044.92 6.76% - - -
MSCI World Net Dividend Index 24.05% 11.81% 14.99%
otal Opportunistic 4,601,412,973.77 15.44% 13.82% 9.25% 10.57%
GTAA 2,119,203,816.59 7.11% 14.41% 9.10% 11.77%
Bwater All Weather GTAA 1,021,322,994.62 3.43% 14.52% 9.96% 12.87%
GMO - GTAA 995,956,126.97 3.34% 14.13% 9.61% 9.99%
Entrust - GTAA 101,924,695.00 0.34% - - -
50% MSCI World / 50% S&P/Citi WGBI 15.26% 6.82% 9.42%
HF (Low Beta) 2,482,209,157.18 8.33% 13.27% -
Blackstone - Low Beta HF 159,515,128.00 0.54% 5.26% - -
Bridgewater 413,601,831.37 1.39% 15.33% 7.47% 12.92%
Bridgewater-MJR MKT II 102,284,570.69 0.34% 22.21% 10.78% -
De Shaw - Hedge Fund 340,332,076.94 1.14% 12.66% 12.98% 10.44%
GAM USA Inc. 10,812,466.58 0.04% -0.29% -1.48% 0.58%
Grosvenor - Low Beta HF 116,134,188.00 0.39% 13.78% - -
Goldman Sachs - Low Beta HF 106,759,825.00 0.36% 9.59% - -
Lightouse - Low Beta HF 999,694,521.00 3.35% 13.83% - -
Morgan Stanley - Low Beta HF 174,089,271.00 0.58% 17.33% 11.59% 12.55%
Reservoir Strat Prt 58,985,278.60 0.20% 10.53% - -
HFRI Fund weighted Composite Index 9.06% 4.02% 6.49%
otal Real Assets 1,081,320,237.99 3.63% 19.64% 10.78% 9.95%
[Total Real Estate 1,081,320,237.99 3.63% 20.10% 13.26% 11.39%
American Timberlands 31,183,964.00 0.10% 5.57% - -
Apollo - Real Estate 84,492,528.00 0.28% 28.19% -2.37% -
Blackstone Rep VIl 106,922,615.00 0.36% 23.45% - -
Brookfield REF IlI 43,297,508.25 0.15% 12.56% - -
Brookfield SREP LP 34,323,662.00 0.12% - - -
Carlyle Realty Partners VI 63,340,973.77 0.21% 15.69% 12.68% -
Goldman Sachs - Real Estate 1,947,363.00 0.01% 528.47% 113.40% 65.49%
Greystar 170,072,862.00 0.57% 19.00% 4.01% -
Intercontinentl Capital Center 11,374,810.20 0.04% 17.67% 16.15% -
Lonestar 28,042,629.00 0.09% 23.10% -5.49% -
Morgan Stanley - Real Estate 126,056,783.00 0.42% 14.99% 11.87% 7.48%
Oaktree ROF VI 53,335,057.00 0.18% - - -
Oaktree V 82,415,933.00 0.28% 16.49% - -
Och-Ziff 41,943,802.00 0.14% 29.88% 21.23% -
Pembrook 49,658,047.77 0.17% 8.63% - -
TA Realty X 50,325,971.00 0.17% 9.72% - -
Torchlight Capital 15,520,616.00 0.05% 34.72% 17.96% 14.52%
Torchlight IV 52,775,767.00 0.18% 15.13% - -
WL Ross - Real Estate 34,289,346.00 0.12% 6.97% - -
NCREIF Open-end Diversified Core (ODCE) Index 75 Bps 14.52% 13.81% 8.07%
otal Russell Overlay 1,105,796,307.06 3.71% - - -
Russell - Overlay 1,105,796,307.06 3.71% - - -
'Plan Returns are from BNY Mellon and are time-weighted, total return calculations, net of fees and expenses. All returns are expressed in U.S. Dollars. Periods greater than one year are
lannualized. Returns generated from syntehtic exposure through the Overlay Program are reflected in the total Plan return but are not included in the asset class segment returns. This
report was compiled by Staff of the South Carolina Retirement System Investment Commission and has not been reviewed, approved, or verified by the listed entities.
FThe South Carolina Policy Benchmarks, which are proposed annually by the plan's consultant and adopted by the Commission, has changed over time. The presented returns are a blend off
these past policies.
1/3 Barclays U.S. High Yield - 2% Issuer Cap, 1/3 S&P/LSTA Leveraged Loan and 1/3 Barclays MBS Indices

Source: BNY Mellon
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SOUTH CAROLINA RETIREMENT SYSTEM INVESTMENT COMMISSION

SECURITIES LENDING

PORTFOLIO STRUCTURE

The Portfolio currently participates in a securities lending program, managed by the BNYMellon (“Securities Lending Program”), where-
by securities are loaned for the purpose of generating additional income. BNYMellon is responsible for making loans of securities to
various broker-dealers and collecting cash collateral. If the collateral value falls below a predetermined level, the borrower must post
additional collateral. The cash collateral is invested in short duration securities and monitored on an ongoing basis. In conjunction with
generating revenue, the collateral pool seeks to maintain a net asset value (NAV) of $1.00, which is determined by dividing the market
value of the assets by the cost of those assets.

PORTFOLIO DEVELOPMENTS

The Securities Lending Program continues to employ very conservative investment guidelines. The re-investment of the cash collateral
is restricted to short-term, very low risk securities. The gross securities lending revenue for the fiscal year was $1.7 million, a decrease
from $2.5 million in the prior year. Since November 2008, gains and losses from the Securities Lending Program have been excluded
from the Total Plan performance calculations.

On June 30, 2014 the NAV of the collateral pool was $0.60. The market value of the collateral pool was approximately $72.6 million,
with an amortized cost of approximately $121.3 million. In May 2014 a new securities lending contract was signed by the State Trea-
surer’s Office.

SECURITIES LENDING STATISTICS

Average Utilization Average Utilization Average Lending
(MV) Spread*

Average Lendable Securities

Asset Class

(MV)

U.S. Agency Debt $ 910,344,573 | $ 4,616,016 0.51%

U.S. Corporate Bonds $ 1,796,606,285 | $ 55,498,182 3.09% 1.23%
U.S. Equities $ 1,371,076,664 | $ 59,641,429 4.35% 1.67%
U.S. Mortgage Backed Securities $ 277,052518 | $ - - -
U.S. Treasuries $ 1,485,220,327 | $ 25,772,322 1.74% 0.64%
Non US Corporate $ 31,261,696 | $ - - -
Non US Equity $ 1,733,851 | $ - - -
Sovereign $ 51,821,518 | $ - - -

*Average Lending Spread : The difference between the benchmark Average Fed Target Rate and the Weighted Average Rebate Rate (i.e.the spread reporting the intrinsic value of the security).

Source: BNY Mellon

SECURITIES LENDING STATISTICS
(AMOUNTS EXPRESSED IN THOUSANDS)

Securities Lending Activities
Securities Lending Income $5,531 $676 $89 $272
Less Securities Lending Rebate’ 1,181 (669) (1,298) (2,241)
Total Securities Lending Income $4,349 $1,345 $1,387 $2,513
Source: BNYMellon

! The rebate rate establishes the economic “cost” of the lending transaction: a positive rebate indicates the lender pays the borrower and a negative
rebate indicates the borrower pays the lender.
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2013-2014 ANNUAL INVESTMENT REPORT

EXPENSES

OVERVIEW

This fiscal year, total investment and administrative expenses increased by $39.8 million to $467.3 million. As a percent of total as-
sets, however, the level of fees remained flat at 1.6% of total Plan assets. Investment management fees and expenses for FYE 2014
increased by $36.3 million to $454.5 million. The primary contributing factor to this increase was an increase in performance, relative
to FYE 2013, in asset classes that utilize performance fee structures. Bank Fees and Investment Expense, which are associated with
custodied accounts and primarily consist of commissions on futures contracts and bank fees, increased to $2.4 million. Reflecting an
increase in budget, general administrative expenses increased to $10.3 million which is primarily attributed to the continued build out
of RSIC staff and systems.

Brokerage fees are broken out separately as commissions paid to brokers are considered a part of the investment cost basis and, there-
fore, not reported in investment management expenses.

Investment management fees and expenses generally consists of three categories; investment management fees, performance fees
including carried interest allocation, and other investing expenses such as organizational costs in limited partnership structures. Invest-
ment management fees are generally a percentage fee based on the assets under management and paid to the manager of the fund
for providing the service of investing the assets. Performance fees, including carried interest allocation, are a share of the profits from
an investment or fund and is paid to the investment manager to create an alignment of interests.

Investment management fees and expenses are either paid by invoice or netted from investment assets. Under Governmental Ac-
counting Standards Board (GASB) accounting guidance?, “[ilnvestment-related costs should be reported as investment expense if they
are separable from (a) investment income and (b) the administrative expense of the pension plan.” RSIC makes a good faith attempt
to disaggregate netted fee amounts that are not necessarily readily separable from investment income. This process is not standard
practice for many plan sponsors, therefore, direct comparison to other plans is not meaningful without first adjusting to a common
reporting basis. In the Fiduciary Audit, Funston Advisor Services concluded that RSIC’s “disclosure of total external management fees
is the most complete in the industry.”?

RSIC SCHEDULE OF INVESTMENT EXPENSES
(AMOUNTS EXPRESSED IN THOUSANDS)

Investment & Administrative Expenses 2010 2011 2012 2013 2014
Total Plan Assets $22,970,944  $26,226,405  $25,266,496  $26,811,837  $29,802,411

Investment Management Expenses

Investment Management Fees & Expenses 308,904 325,327 296,135 418,278 454,532
Bank Fees and Investment Expense1 1,435 1,657 1,574 1,404 2,429
Administrative Expenses2 3,432 4,712 6,406 7,810 10,308
Total Investment and Administrative Expenses $313,771 $331,696 $304,115 $427,492 $467,269

Total Expenses as a Percentage of Total Assets 1.37% 1.26% 1.20% 1.59% 1.57%
Brokerage Fees $7,075 $5,000 $4,355 $5,054 $5,246

Brokerage Fees as a Percentage of Total Assets 0.03% 0.02% 0.02% 0.02% 0.02%

" Includes miscellaneous investment expenses, commissions on futures, bank fees but excludes RSIC administrative costs in the form of transfers to RSIC in the amount of $11.2 Million.

’ Represent RSIC actual expenses which equal transfers to RSIC less net change in RSIC cash on hand.

!GASB statement No. 67, paragraph 26
16 2 Fiduciary Performance Audit; http://oig.sc.gov/Documents/FAS%20Final%20RSIC%20Fiduciary%20Audit%20Report%20April%2018%202014.pdf



SOUTH CAROLINA RETIREMENT SYSTEM INVESTMENT COMMISSION

APPENDIX A!

SOUTH CAROLINA RETIREMENT SYSTEMS
SUMMARY SCHEDULE OF ASSETS AND DERIVATIVES
(AMOUNTS EXPRESSED IN THOUSANDS)

AS OF JUNE 30, 2014

Cash Equivalents and S-T Investments Balance Sheet Value Notional Value
Cash and Equivalents S 2,205,125 -
Total Equity Cash 48,352 -
Total Short Duration Cash 26,732 -
Total Mixed Credit Cash 5,934 -
Total Private Debt Cash 3,284 -
Total Private Equity Cash 1,704 -
Total Real Estate Cash 26 -
Total Low Beta Hedge Fund Cash o -
Total Core Fixed Income Cash (172,823) -
Total EMD Cash 1,639 -
Total Russell Overlay 1,105,796 -
Total Cash and S-T Investments S 3,225,769 -
Short Duration Fixed Income Investments
Short Duration Fixed Income Investments S 3,086,346 -
Total Short Duration S 3,086,346 -
Fixed Income Investments
US Core Fixed Income S 2,753,001 -
Global Fixed Income 1,103,526 -
Mixed Credit 770,149 -
Hedge Funds - Mixed Credit 1,173,542 -
Emerging Market Debt 1,259,185 -
Total Fixed Income Investments S 7,059,404 -
Equity Investments
US Equity S 2,493,527 -
International Equity 745,563 -
Emerging Market equity 1,050,287 -
Global Equity Managers 2,014,014 -
Hedge Funds - Global Equity 98,446 -
Total Equity s 6,401,836 -
Alternatives
Hedge Funds - Low Beta S 2,482,209 -
Private Debt 1,680,814 -
Private Equity Limited Partnerships 2,665,535 -
Real Estate 1,081,294 -
Total Alternatives S 7,909,852 -
Global Tactical Asset Allocation
GTAA S 2,119,204 -
Total GTAA S 2,119,204 -
Overlay
Commodities Swaps - S 598,180
Russell 2000 Swaps - (313,790)
Overlay Swaps - S 284,389
Domestic Equity Futures - S 1,502,177
Global Fixed Income Futures - 356,350
International Equity Futures - 2,076,991
US Treasury Futures - 158,427
Gold Futures - 40,850
Overlay Futures - S 4,134,795
Total Overlay - S 4,419,184
Total Investments S 29,802,411 $ 4,419,184

*Appendices A-H were created using data as of June 30, 2014 that was provided by the Custodian.
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2013-2014 ANNUAL INVESTMENT REPORT

APPENDIX B
SOUTH CAROLINA RETIREMENT SYSTEMS
CASH AND CASH EQUIVALENT HOLDINGS
(AMOUNTS EXPRESSED IN THOUSANDS)
AS OF JUNE 30, 2014

Cost Market Value
Cash and Equivalents
Total Cash - Retirement Combined S 105,090 $ 105,090
Total Cash - Police Combined 20,498 20,498
Total Cash - Judges Combined 2,483 2,483
Total Cash - General Assembly Combined 1,822 1,822
Total Cash - National Guard Combined 1,784 1,784
SCRS - Internal Cash 124,802 124,802
SCRS - Residual Assets Cash 121 121
SCRS Liquidity 0-1 515,597 515,597
Strategic Partnership Cash 1,132,766 1,132,766
Strategic Partnership Cash Payables (4) (4)
Strategic Partnership Cash Receivables 300,000 300,000
Accrued Cash and Equivalent - 166
Total Cash and Equivalent S 2,204,960 $ 2,205,125
Equity Cash
TIMESSQUARE SMID G Cash S 22,987 S 22,987
TIMESSQUARE SMID G Receivables 4,460 4,460
TIMESSQUARE SMID G Payables (5,432) (5,432)
TIMESSQUARE SMID G Net Cash 22,015 22,015
PYRAMIS SMALL C Cash 5,855 5,855
PYRAMIS SMALL C Receivables 1,384 1,384
PYRAMIS SMALL C Payables (45) (45)
PYRAMIS SMALL C Net Cash 7,193 7,193
INTEGRITY SMALL V Cash 8,738 8,738
INTEGRITY SMALL V Receivables 4,905 4,905
INTEGRITY SMALL V Payables (3,912) (3,912)
INTEGRITY SMALL V Net Cash 9,731 9,731
RUSSELL LARGE CAP Cash 4,972 4,972
RUSSELL LARGE CAP Receivables - -
RUSSELL LARGE CAP Payables - -
RUSSELL LARGE CAP Net Cash 4,972 4,972
JOHNSTON Cash 4,012 4,012
JOHNSTON Receivables - -
JOHNSTON Payables (153) (153)
JOHNSTON Net Cash 3,859 3,859
RUSSELL GLBL EQ TRAN Cash 172 173
RUSSELL GLBL EQ TRAN Receivables - -
RUSSELL GLBL EQ TRAN Payables - -
RUSSELL GLBL EQ TRAN Net Cash 172 173
Total Equity Cash 46,736 46,736
Total Equity Payables 10,749 10,749
Total Equity Receivables (9,543) (9,543)
Total Accrued Equity Cash - 410
Net Equity Cash S 47,942 $ 48,352

Short Duration Cash

SCRS SHORT DUR 1-3 Cash S 313 S 313
SCRS SHORT DUR 1-3 Payables - -
SCRS SHORT DUR 1-3 Receivables - -

SCRS SHORT DUR 1-3 Net Cash 313 313
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APPENDIX B
SOUTH CAROLINA RETIREMENT SYSTEMS
CASH AND CASH EQUIVALENT HOLDINGS
(AMOUNTS EXPRESSED IN THOUSANDS)
AS OF JUNE 30, 2014

Cost Market Value
PENN LTD TERM HY Cash S 7,988 S 7,988
PENN LTD TERM HY Payables (1,502) (1,502)
PENN LTD TERM HY Receivables 19,933 19,933
PENN LTD TERM HY Net Cash 26,418 26,418
Total Short Duration Cash 8,301 8,301
Total Short Duration Payables (1,502) (1,502)
Total Short Duration Receivables 19,933 19,933
Total Accrued Short Duration Cash -
Net Short Duration Cash S 26,731 S 26,732
Mixed Credit Cash
PENN HY Cash S 7,227 S 7,227
PENN HY Payables (6,527) (6,527)
PENN HY Receivables 5,226 5,237
PENN HY Net Cash 5,926 5,938
STRATEGOS Cash S (3) s (3)
STRATEGOS Payables - -
STRATEGOS Receivables - -
STRATEGOS Net Cash (3) (3)
Total Mixed Credit Cash 7,224 7,224
Total Mixed Credit Payables (6,527) (6,527)
Total Mixed Credit Receivables 5,226 5,237
Total Accrued Mixed Credit Cash - -
Net Mixed Credit Cash S 5,923 $ 5,934
Private Debt Cash
AVENUE EUROPE | Cash 243 244
AVENUE EUROPE | Payables (243) (244)
AVENUE EUROPE | Receivables 243 243
AVENUE EUROPE | Net Cash 243 243
DE SHAW DIRECT CAP Cash - -
DE SHAW DIRECT CAP Payables - -
DE SHAW DIRECT CAP Receivables 3,041 3,041
DE SHAW DIRECT CAP Net Cash 3,041 3,041
Total Private Debt Cash 243 244
Total Private Debt Payables (243) (244)
Total Private Debt Receivables 3,284 3,284
Total Accrued Private Debt Cash - -
Net Total Private Debt Cash S 3,285 $ 3,284
Private Equity Cash
WLR - PRIVATE EQUITY Cash S - S -
WLR - PRIVATE EQUITY Payables - -
WLR - PRIVATE EQUITY Receivables 277 277
WLR - PRIVATE EQUITY Net Cash 277 277
Bridgepoint Europe - Cash 1,431 1,431
Bridgepoint Europe - Payables (1,426) (1,431)
Bridgepoint Europe - Receivables 1,426 1,426
Bridgepoint Europe - Net Cash 1,431 1,426
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SOUTH CAROLINA RETIREMENT SYSTEMS
CASH AND CASH EQUIVALENT HOLDINGS

APPENDIX B

(AMOUNTS EXPRESSED IN THOUSANDS)

AS OF JUNE 30, 2014

Cost Market Value
Private Equity Cash S 1,431 S -
Private Equity Payables (1,426) -
Private Equity Receivables 1,704 1,704
Total Accrued Private Equity Cash
Private Equity Net Cash S 1,708 $ 1,704
Real Estate Cash
WLR - Real Estate - Cash S - S -
WLR - Real Estate - Payables - -
WLR - Real Estate - Receivables 26 26
WLR - Real Estate - Net Cash 26 26
Real Estate - Cash
Real Estate - Payables
Real Estate - Receivables 26 26
Real Estate - Net Cash 26 26
Low Beta Hedge Fund Cash
BW PA II-LOW BETA HF Cash S o s 0
BW PA [I-LOW BETA HF Payables - -
BW PA |I-LOW BETA HF Receivables - -
BW PA 1I-LOW BETA HF Net Cash 0 0
Low Beta Hedge Fund - Cash (o] (o]
Low Beta Hedge Fund - Payables
Low Beta Hedge Fund - Receivables
Total Accrued Low Beta Hedge Fund Cash
Low Beta Hedge Fund - Net Cash S o S 0
Core Fixed Income Cash
PIMCO CORE - Cash S 7,738 S 7,762
PIMCO CORE - Payables (618,478) (620,249)
PIMCO CORE - Receivables 609,733 610,137
PIMCO CORE - Net Cash (1,007) (2,351)
BLACKROCK CORE - Cash 2,881 2,854
BLACKROCK CORE - Payables (383,472) (383,463)
BLACKROCK CORE - Receivables 209,638 209,638
BLACKROCK CORE - Net Cash (170,953) (170,972)
JAMISON EATON & WOOD - Cash S 364 S 364
JAMISON EATON & WOOD - Payables
JAMISON EATON & WOOD - Receivables
JAMISON EATON & WOOD - Net Cash 364 364
Core Fixed Income - Cash 10,983 10,980
Core Fixed Income - Payables (1,001,951) (1,003,712)
Core Fixed Income - Receivables 819,371 819,775
Total Accrued Core Fixed Income Cash - 135
Core Fixed Income - Net Cash S (171,597) $ (172,823)
Emerging Markets Debt Cash
Emerging Markets Debt - Cash S 1,639 S 1,639
Emerging Markets Debt - Payables - -
Emerging Markets Debt - Receivables - -
Total Accrued Emerging Markets Debt Cash - 0
Emerging Markets Debt - Net Cash S 1,639 S 1,639
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Cost Market Value

Overlay Cash

Russell - Overlay - Cash S 1,067,464 S 1,067,637
Russell - Overlay - Futures - 21,308
Russell - Overlay - Swaps - (7,827)
Russell - Overlay - Payables (3,947,970) (3,958,536)
Russell - Overlay - Receivables 3,947,970 3,983,179
Total Accrued Russell - Overlay Cash - 36
Russell - Overlay - Net Cash s 1,067,464 $ 1,105,796
Total Cash and Short Term Investments S 3,188,080 $ 3,225,769
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APPENDIX C!

SOUTH CAROLINA RETIREMENT SYSTEMS
SHORT DURATION HOLDINGS
(AMOUNTS EXPRESSED IN THOUSANDS)
AS OF JUNE 30, 2014

Issuer Price Coupon Maturity Date Shares Book Value Market Value
Short Duration

ABBVIE INC 100.68 1.20 11/6/2015 29,175 $ 29,451 S 29,372
AERCAP AVIATION SOLUTIONS BV 110.25 6.38 5/30/2017 2,300 2,533 2,536
AIRCASTLE LTD 111.00 6.75 4/15/2017 5,970 6,704 6,627
ALLY FINANCIAL INC 101.13 2.75 1/30/2017 10,490 10,634 10,608
ALTERA CORP 101.12 1.75 5/15/2017 3,000 3,030 3,033
ANIXTER INC 102.88 5.95 3/1/2015 3,080 3,291 3,169
APPLE INC 100.14 1.05 5/5/2017 29,520 29,525 29,560
ARCELORMITTAL 104.88 9.50 2/15/2015 4,000 4,370 4,195
ARCELORMITTAL 103.50 4.00 3/1/2016 5,000 5,229 5,175
ARCELORMITTAL 105.75 5.00 2/25/2017 1,200 1,282 1,269
AT&T INC 101.17 1.60 2/15/2017 26,950 27,200 27,265
AT&T INC 101.16 1.70 6/1/2017 8,237 8,336 8,333
BAXTER INTERNATIONAL INC 100.43 0.95 6/1/2016 5,000 4,963 5,021
BEST BUY CO INC 103.00 3.75 3/15/2016 3,990 4,089 4,110
BIOMET INC TERM LOAN B 100.02 - 3/25/2015 1,501 1,502 1,501
BOMBARDIER INC 144A 103.25 4.25 1/15/2016 1,190 1,190 1,229
BP CAPITAL MARKETS PLC 103.11 2.25 11/1/2016 18,355 19,019 18,925
BRANCH BANKING & TRUST CO 99.62 1.00 4/3/2017 5,000 4,978 4,981
CEMEX SAB DE CV 144A 104.00 5.23 9/30/2015 6,381 6,655 6,636
CENTENE CORP 108.75 5.75 6/1/2017 2,000 2,185 2,175
CENTURYLINK INC 110.38 6.00 4/1/2017 5,000 5,546 5,519
CHESAPEAKE ENERGY CORP 100.63 3.25 3/15/2016 7,545 7,614 7,592
CIT GROUP INC 106.56 5.00 5/15/2017 5,750 6,160 6,127
CNH AMERICA LLC 107.50 7.25 1/15/2016 2,000 2,205 2,150
CNH CAPITAL LLC 108.50 6.25 11/1/2016 9,230 10,140 10,015
CNH CAPITAL LLC 101.38 3.25 2/1/2017 2,500 2,538 2,534
CNO FINANCIAL 9/12 TLB1 100.00 - 9/28/2016 4,861 4,891 4,861
COMMSCOPE 11/13 TLB3 100.06 - 1/21/2017 4,092 4,117 4,094
COMMUNITY HEALTH 11/10 100.21 - 1/25/2017 5,682 5,732 5,694
CONSTELLATION BRANDS INC 111.50 7.25 9/1/2016 6,875 7,812 7,666
DAIMLER FINANCE NORTH AME 144A 103.32 2.63 9/15/2016 7,530 7,827 7,780
DCP LLC / DCP CORP 144A 100.75 10.75 8/15/2015 4,910 5,174 4,947
DEAN FOODS CO 109.25 7.00 6/1/2016 851 942 930
DELL INC 100.91 2.30 9/10/2015 6,000 6,038 6,054
DELL INC 102.25 3.10 4/1/2016 3,300 3,335 3,374
DISH DBS CORP 108.13 7.13 2/1/2016 10,725 11,922 11,596
DOMINION RESOURCES INC/VA 101.85 2.25 9/1/2015 3,875 4,016 3,947
DOMTAR CORP 105.97 7.13 8/15/2015 925 1,053 980
DOMTAR CORP 124.49 10.75 6/1/2017 765 954 952
DPL INC 107.75 6.50 10/15/2016 5,105 5,536 5,501
DR HORTON INC 106.00 4.75 5/15/2017 1,975 2,108 2,094
E*TRADE FINANCIAL CORP 108.50 6.75 6/1/2016 9,785 10,526 10,617
EL PASO LLC 112.88 7.00 6/15/2017 459 519 518
EMBARQ CORP 111.27 7.08 6/1/2016 618 694 688
ENTERPRISE PRODUCTS OPERATING 100.70 1.25 8/13/2015 13,573 13,693 13,669
EXXON MOBIL CORPORATION 100.11 0.92 3/15/2017 7,900 7,890 7,908
FEDERAL FARM CR BK CONS BD 101.59 1.50 11/16/2015 30,000 30,587 30,476
FEDERAL FARM CR BK CONS BD 99.97 0.39 12/17/2015 10,295 10,277 10,291
FEDERAL FARM CR BK CONS BD 100.07 0.40 2/1/2016 20,000 19,959 20,013
FEDERAL FARM CR BK CONS BD 100.11 0.41 3/1/2016 20,000 20,000 20,022
FEDERAL FARM CR BK CONS BD 99.90 0.43 4/11/2016 45,000 44,973 44,953
FEDERAL FARM CR BK CONS BD 99.88 0.41 4/12/2016 9,000 8,991 8,989
FEDERAL FARM CR BK CONS BD 99.83 0.40 4/22/2016 10,000 9,988 9,983
FEDERAL FARM CR BK CONS BD 99.81 0.39 5/9/2016 50,000 49,931 49,907
FEDERAL FARM CR BK CONS BD 99.87 0.38 5/13/2016 20,000 19,965 19,974
FEDERAL FARM CR BK CONS BD 99.84 0.43 5/23/2016 45,000 44,944 44,927
FEDERAL FARM CR BK CONS BD 100.01 0.59 6/24/2016 10,000 9,940 10,001

Where commingled funds and Strategic Partnerships are listed, holdings represent the value of the Retirement Systems’ interest in underlying investments of those funds.
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FEDERAL FARM CR BK CONS BD 100.32 0.65 5/9/2016 15,000 $ 15,045 S 15,047
FEDERAL FARM CR BK CONS BD 100.39 0.55 9/16/2015 15,000 15,053 15,059
FEDERAL FARM CR BK CONS BD 100.12 0.50 5/4/2016 10,000 9,992 10,012
FEDERAL FARM CR BK CONS BD 100.11 0.35 11/4/2015 12,000 12,002 12,013
FEDERAL FARM CR BK CONS BD 99.95 0.55 5/12/2016 25,000 25,000 24,987
FEDERAL FARM CR BK CONS BD 99.91 0.70 11/14/2016 20,000 19,993 19,982
FEDERAL FARM CR BK CONS BD 100.00 0.33 11/13/2015 5,000 4,998 5,000
FEDERAL FARM CR BK CONS BD 100.00 0.33 11/13/2015 17,200 17,196 17,199
FEDERAL FARM CR BK CONS BD 100.06 0.28 8/25/2015 24,000 23,990 24,015
FEDERAL FARM CR BK CONS BD 99.78 0.68 12/9/2016 10,000 10,000 9,978
FEDERAL FARM CR BK CONS BD 100.00 0.42 1/28/2016 5,000 4,995 5,000
FEDERAL FARM CR BK CONS BD 99.90 0.37 2/12/2016 7,000 6,994 6,993
FEDERAL FARM CR BK CONS BD 100.05 0.57 8/11/2016 22,000 21,986 22,010
FEDERAL HOME LN BK CONS BD 99.91 0.63 12/28/2016 25,000 24,974 24,978
FEDERAL HOME LN BK CONS BD 100.01 0.38 12/30/2015 24,500 24,479 24,503
FEDERAL HOME LN BK CONS BD 100.11 0.90 3/27/2017 6,450 6,444 6,457
FEDERAL HOME LN BK CONS BD 100.16 0.90 3/24/2017 6,230 6,224 6,240
FEDERAL HOME LN BK CONS BD 100.04 0.95 3/27/2017 15,000 15,000 15,006
FEDERAL HOME LN BK CONS BD 100.09 0.95 3/27/2017 20,000 19,994 20,018
FEDERAL HOME LN BK CONS BD 99.93 0.67 9/27/2016 10,000 10,000 9,993
FEDERAL HOME LN BK CONS BD 100.02 0.95 4/7/2017 2,500 2,498 2,500
FEDERAL HOME LN BK CONS BD 100.06 1.00 4/28/2017 10,000 10,000 10,006
FEDERAL HOME LN BK CONS BD 101.82 1.75 9/11/2015 54,015 55,406 54,996
FEDERAL HOME LN BK CONS BD 103.05 2.00 9/9/2016 10,000 10,390 10,305
FEDERAL HOME LN BK CONS BD 99.94 0.42 2/12/2016 40,000 39,924 39,976
FEDERAL HOME LN BK CONS BD 100.07 0.45 3/18/2016 50,000 50,067 50,035
FEDERAL HOME LN BK CONS BD 99.66 0.45 5/9/2016 25,015 25,014 24,930
FEDERAL HOME LN BK CONS BD 100.54 0.80 7/22/2016 15,000 15,000 15,081
FEDERAL HOME LN BK CONS BD 100.53 0.75 7/18/2016 30,000 29,997 30,159
FEDERAL HOME LN BK CONS BD 100.15 0.45 9/21/2015 20,000 19,952 20,029
FEDERAL HOME LN BK CONS BD 100.46 0.48 9/18/2015 25,000 25,056 25,115
FEDERAL HOME LN BK CONS BD 100.01 0.55 1/10/2017 25,000 24,995 25,003
FEDERAL HOME LN BK CONS BD 100.06 0.76 5/1/2017 20,000 19,996 20,011
FELCOR LODGING LP 101.88 10.00 10/1/2014 1,913 2,106 1,949
FMG RESOURCES AUGUST 2006 144A 103.25 6.00 4/1/2017 9,650 10,217 9,964
FRONTIER COMMUNICATIONS CORP 116.13 8.25 4/15/2017 4,250 4,962 4,935
GANNETT CO INC 114.00 10.00 4/1/2016 615 744 701
GENERAL MILLS INC 100.44 0.88 1/29/2016 21,806 21,915 21,902
GENERAL MOTORS FINANCIAL CO IN 101.50 2.75 5/15/2016 7,545 7,659 7,658
GEON CO 108.00 7.50 12/15/2015 7,000 7,858 7,560
GLAXOSMITHKLINE CAPITAL INC 100.25 0.70 3/18/2016 25,000 25,020 25,062
GLAXOSMITHKLINE CAPITAL PLC 101.14 1.50 5/8/2017 15,000 15,171 15,171
HARSCO CORP 100.88 2.70 10/15/2015 3,215 3,249 3,243
HCA 5/11 EXTENDED TLA2 99.95 - 5/2/2016 4,681 4,696 4,678
HCA INC 107.63 6.50 2/15/2016 6,795 7,424 7,313
HEALTH NET INC/CA 109.88 6.38 6/1/2017 990 1,089 1,088
HEWLETT-PACKARD CO 103.23 2.65 6/1/2016 5,000 5,185 5,161
ICAHN ENTERPRISES LP / ICAHN E 101.13 3.50 3/15/2017 9,765 9,890 9,875
INTERNATIONAL BUSINESS MACHINE 100.81 1.25 2/6/2017 10,000 10,082 10,081
INTERNATIONAL LEASE FINANCE CO 116.25 8.75 3/15/2017 7,545 8,926 8,771
IPALCO ENTERPRISES INC 144A 109.00 7.25 4/1/2016 4,385 4,842 4,780
ISTAR FINANCIAL INC 105.50 5.88 3/15/2016 1,520 1,578 1,604
ISTAR FINANCIAL INC 115.50 9.00 6/1/2017 4,120 4,841 4,759
JABIL CIRCUIT INC 113.13 7.75 7/15/2016 2,025 2,317 2,291
JARDEN CORP 113.50 7.50 5/1/2017 1,060 1,218 1,203
JPMORGAN CHASE & CO 100.36 1.35 2/15/2017 40,000 40,147 40,142
KELLOGG CO 101.19 1.75 5/17/2017 4,430 4,498 4,483
KINDER MORGAN FINANCE CO LLC 105.00 5.70 1/5/2016 5,445 5,887 5,717
LENNAR CORP 127.00 12.25 6/1/2017 1,379 1,764 1,751
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MARATHON OIL CORP 2VYdo 354V I INg /AL hhyVipdd IVIETY §od\Lm UTslp3g ¢ 9,027
MASCO CORP 103.51 4.80 6/15/2015 1,335 1,406 1,382
MATTEL INC 103.30 2.50 11/1/2016 2,010 2,080 2,076
MCKESSON CORP 100.40 0.95 12/4/2015 17,995 18,085 18,068
MGM RESORTS INTERNATIONAL 113.00 7.63 1/15/2017 3,915 4,479 4,424
MGM RESORTS INTERNATIONAL 118.25 10.00 11/1/2016 4,800 5,816 5,676
MOHAWK INDUSTRIES INC 107.63 6.38 1/15/2016 3,245 3,608 3,492
NXP BV / NXP FUNDING LLC 144A 101.88 3.50 9/15/2016 4,840 4,966 4,931
OWENS & MINOR INC 107.73 6.35 4/15/2016 840 922 905
OWENS-BROCKWAY GLASS CONTAINER 110.00 7.38 5/15/2016 5,141 5,879 5,655
PALACE ENTERTAINMENT HOLD 144A 103.75 8.88 4/15/2017 2,905 3,047 3,014
PEABODY ENERGY CORP 109.88 7.38 11/1/2016 960 1,086 1,055
PEPSICO INC 100.24 0.70 2/26/2016 2,000 2,002 2,005
PPG INDUSTRIES INC 101.67 1.90 1/15/2016 1,550 1,597 1,576
PROCTER & GAMBLE CO/THE 99.91 0.75 11/4/2016 13,000 12,992 12,988
REALOGY GROUP LLC / SUNSH 144A 101.00 3.38 5/1/2016 4,900 4,920 4,949
ROCKIES EXPRESS PIPELINE 144A 101.00 3.90 4/15/2015 8,945 9,022 9,034
ROYAL CARIBBEAN CRUISES LTD 110.75 11.88 7/15/2015 4,235 5,136 4,690
RR DONNELLEY & SONS CO 114.75 8.60 8/15/2016 630 730 723
SABINE PASS LNG LP 110.50 7.50 11/30/2016 9,365 10,505 10,348
APOLLO - SHORT DUR 1.00 - 185,368 185,368 185,368
GS - SHORT DURATION 1.00 - 522,576 522,576 522,576
SEAGATE TECHNOLOGY HDD HOLDING 112.00 6.80 10/1/2016 933 1,059 1,045
SLM CORP 108.63 6.00 1/25/2017 7,870 8,595 8,549
SPRINGLEAF FINANCE CORP 106.25 5.75 9/15/2016 9,295 9,841 9,876
SPRINT NEXTEL CORP 108.88 6.00 12/1/2016 7,655 8,367 8,334
SPRINT NEXTEL CORP 117.13 9.13 3/1/2017 2,515 2,983 2,946
STANDARD PACIFIC CORP 118.38 10.75 9/15/2016 2,800 3,351 3,315
SYMANTEC CORP 102.67 2.75 6/15/2017 7,325 7,554 7,521
SYNOVUS FINANCIAL CORP 104.25 5.13 6/15/2017 6,850 7,210 7,141
TENET HEALTHCARE CORP 104.91 9.25 2/1/2015 8,115 8,891 8,513
THOMSON REUTERS CORP 100.13 1.30 2/23/2017 23,000 23,084 23,029
TOMKINS 1/13 TLB2 100.04 - 9/29/2016 7,057 7,105 7,060
TRANSDIGM 2/13 COV-LITE TLB 100.29 - 2/25/2017 5,697 5,747 5,714
U S TREASURY NOTE 102.08 1.50 7/31/2016 43,500 44,588 44,404
U S TREASURY NOTE 101.03 1.00 8/31/2016 75,000 75,921 75,773
U S TREASURY NOTE 100.45 0.88 1/31/2017 24,840 24,927 24,951
U S TREASURY NOTE 100.16 0.38 1/15/2016 85,000 85,070 85,133
U S TREASURY NOTE 100.12 0.38 2/15/2016 100,000 100,000 100,117
U S TREASURY NOTE 100.06 0.38 3/15/2016 100,000 100,039 100,055
U S TREASURY NOTE 99.77 0.25 4/15/2016 78,000 77,441 77,820
U S TREASURY NOTE 99.72 0.25 5/15/2016 50,000 49,539 49,860
U S TREASURY NOTE 100.13 0.50 6/15/2016 57,000 56,831 57,071
U S TREASURY NOTE 100.10 0.63 10/15/2016 10,000 9,999 10,010
UNITED AIRLINES INC 144A 100.88 6.75 9/15/2015 6,847 7,113 6,907
US AIRWAYS 1/14 TLB2 100.09 - 11/23/2016 5,717 5,746 5,723
VERIZON COMMUNICATIONS 99.97 1.35 6/9/2017 23,555 23,555 23,547
VERIZON COMMUNICATIONS INC 102.09 2.00 11/1/2016 22,500 23,071 22,971
VIDEOTRON LTD 100.13 6.38 12/15/2015 4,819 4,891 4,825
WELLPOINT INC 100.76 1.25 9/10/2015 12,903 13,019 13,001
WELLS FARGO & CO 102.56 2.10 5/8/2017 19,500 20,086 20,000
WELLS FARGO & CO 105.53 3.68 6/15/2016 10,000 10,562 10,553
WELLS FARGO & COMPANY 99.82 1.15 6/2/2017 19,750 19,704 19,715
Total Short Duration 3,047,101 $ 3,081,783 S$ 3,076,979
Total Short Duration Interest Receivable 9,367
Total Short Duration Fixed Income - - $ 3,086,346
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3MO EURO EURIBOR FUTURE (LIF) 0.47 - 12/15/2014 0) $ - S (64)
3MO EURO EURIBOR FUTURE (LIF) 0.00 - 12/15/2014 (0) - (0)
ABBVIE INC 100.55 1.75 11/6/2017 1,000 998 1,005
ABBVIE INC 97.08 4.40 11/6/2042 995 978 966
ACE INA HOLDINGS 100.87 3.35 5/15/2024 390 389 393
ACTAVIS FUNDING SCS 144A 101.09 3.85 6/15/2024 515 516 521
ACTAVIS FUNDING SCS 144A 100.95 4.85 6/15/2044 440 438 444
ACTAVIS INC 98.25 3.25 10/1/2022 1,498 1,433 1,472
ACTAVIS INC 98.25 3.25 10/1/2022 1,000 992 982
ACTAVIS INC 98.37 4.63 10/1/2042 760 714 748
AES CORP/VA 116.50 8.00 10/15/2017 146 156 170
ALCOA INC 108.48 5.40 4/15/2021 1,000 1,003 1,085
ALGECO SCOTSMAN GLOBAL Fl 144A 106.25 8.50 10/15/2018 2,400 2,400 2,550
ALLEGHENY TECHNOLOGIES INC 110.41 5.95 1/15/2021 2,000 2,167 2,208
ALLY FINANCIAL INC 111.75 6.25 12/1/2017 1,800 1,757 2,012
ALLY FINANCIAL INC 102.63 3.13 1/15/2016 3,200 3,182 3,284
ALLY FINANCIAL INC FXD RT NT 100.03 2.50 3/15/2017 5,200 5,200 5,202
AMERICAN ELECTRIC POWER CO INC 97.18 2.95 12/15/2022 1,000 998 972
AMERICAN EXPRESS CREDIT CORP 100.64 0.74 7/29/2016 3,000 3,000 3,019
AMERICAN INTERNATIONAL GROUP | 108.17 4.88 9/15/2016 2,735 2,877 2,958
AMERICAN INTERNATIONAL GROUP | 106.86 3.80 3/22/2017 1,000 1,066 1,069
AMERICAN INTERNATIONAL GROUP | 106.86 3.80 3/22/2017 1,340 1,337 1,432
AMERICAN INTERNATIONAL GROUP | 111.36 4.88 6/1/2022 900 917 1,002
AMERICAN INTERNATIONAL GROUP | 101.80 2.38 8/24/2015 2,300 2,298 2,341
AMERICAN MUNI PWR-OHIO INC OH 150.51 8.08 2/15/2050 3,500 3,500 5,268
AMERICAN TOWER CORP 108.96 4.50 1/15/2018 1,909 1,887 2,080
AMERICAN TOWER CORP 98.06 3.50 1/31/2023 1,000 992 981
AMERICAN TRANSMISSION SYS 144A 109.31 5.25 1/15/2022 640 733 700
AMERICREDIT AUTOMOBILE R 5 A2B 100.09 0.53 3/8/2017 3,562 3,562 3,565
AMERICREDIT AUTOMOBILE RE 1 A3 100.08 0.61 10/10/2017 4,095 4,095 4,098
AMERICREDIT AUTOMOBILE RE 4 A2 100.00 0.49 4/8/2016 232 232 232
AMERICREDIT AUTOMOBILE RE 5 A3 100.21 0.90 9/10/2018 3,245 3,245 3,252
AMERICREDIT AUTOMOBILE REC 1B 100.28 1.07 3/8/2018 3,260 3,259 3,269
AMGEN INC 107.30 5.15 11/15/2041 675 700 724
AMGEN INC 105.53 3.88 11/15/2021 1,000 997 1,055
AMGEN INC 103.09 3.63 5/15/2022 1,815 1,925 1,871
AMGEN INC 110.35 5.38 5/15/2043 720 740 795
ANADARKO PETROLEUM CORP 110.76 5.95 9/15/2016 1,075 1,134 1,191
ANADARKO PETROLEUM CORP 127.53 6.45 9/15/2036 693 787 884
ANADARKO PETROLEUM CORP 115.13 6.38 9/15/2017 2,360 2,796 2,717
ANHEUSER-BUSCH INBEV FINANCE | 104.04 4.63 2/1/2044 10 10 10
ANHEUSER-BUSCH INBEV FINANCE | 100.13 0.42 1/27/2017 1,000 1,000 1,001
ANHEUSER-BUSCH INBEV WORLDWIDE 113.74 5.00 4/15/2020 1,000 994 1,137
ANHEUSER-BUSCH INBEV WORLDWIDE 113.74 5.00 4/15/2020 930 1,092 1,058
ANHEUSER-BUSCH INBEV WORLDWIDE 95.82 2.50 7/15/2022 1,230 1,224 1,179
AON PLC 97.15 4.45 5/24/2043 535 531 520
APACHE CORP 102.86 3.25 4/15/2022 724 722 745
APPLE INC 100.86 2.85 5/6/2021 1,055 1,052 1,064
APPLE INC 101.11 3.45 5/6/2024 500 500 506
ARC PROPERTIES OPERATING 144A 102.55 4.60 2/6/2024 1,960 1,989 2,010
ARCH COAL (5/12) TLB 98.19 - 5/16/2018 3,733 3,696 3,666
ARIZONA ST HLTH FACS AUTH HOSP 106.82 5.00 2/1/2034 2,000 2,093 2,136
ARIZONA ST HLTH FACS AUTH HOSP 109.08 5.00 2/1/2030 3,000 3,185 3,272
ARKLE MASTER ISSUE 1A 2A1 144A 101.51 1.93 5/17/2060 1,489 1,489 1,511
ARKLE MASTER ISSUER PLC 138.86 1.82 5/17/2060 1,333 1,750 1,851
AT&T INC 94.66 4.30 12/15/2042 400 364 379
AT&T INC 94.79 4.35 6/15/2045 1,280 1,183 1,213
AT&T INC 101.95 1.14 11/27/2018 2,000 2,000 2,039
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AT&T INC 144A 75.17 - 11/27/2022 3,000 $ 2,269 $ 2,255
AUSTRALIAN 10YR BOND FUT (SFE) 91.03 - 9/15/2014 (1) - (1,353)
AUTO ABS 2012-2 SRL 2 A REGS 138.36 2.80 4/27/2025 892 1,201 1,234
AVALONBAY COMMUNITIES INC 95.99 2.85 3/15/2023 620 594 595
AVERY DENNISON CORP 105.66 5.38 4/15/2020 1,000 1,022 1,057
AVERY DENNISON CORP 96.26 3.35 4/15/2023 300 300 289
AXA EQUITABLE LIFE INSURANCE C 108.84 7.70 12/1/2015 4,000 4,505 4,354
BALL 2010-UB4 A4B 144A 100.73 4.93 12/20/2041 2,215 2,254 2,231
BANC OF AMERICA COMMERCI 3 A1A 108.22 5.77 6/10/2049 3,151 3,466 3,410
BANC OF AMERICA COMMERCIA 1 A3 100.03 5.45 1/15/2049 352 372 352
BANC OF AMERICA FUNDING A 1A1 100.58 2.65 2/20/2036 746 659 751
BANC OF AMERICA UB2 A4AB 144A 111.17 5.89 12/24/2049 2,400 2,647 2,668
BANCO DO BRASIL SA/CAYMAN 142.47 4.50 1/20/2016 1,400 1,857 1,995
BANCO DO NORDESTE DO BRAS 144A 102.50 3.63 11/9/2015 2,100 2,105 2,153
BANCO SANTANDER BRASIL SA 144A 102.25 4.50 4/6/2015 3,400 3,488 3,477
BANCO SANTANDER BRASIL SA 144A 104.05 4.25 1/14/2016 2,300 2,283 2,393
BANCO SANTANDER CHILE 144A 100.75 1.83 1/19/2016 2,700 2,700 2,720
BANK OF AMERICA CORP 112.79 5.75 12/1/2017 2,165 2,512 2,442
BANK OF AMERICA CORP 110.84 6.50 8/1/2016 4,735 5,129 5,248
BANK OF AMERICA CORP 116.04 5.70 1/24/2022 880 1,002 1,021
BANK OF AMERICA CORP 100.92 1.50 10/9/2015 3,300 3,315 3,330
BANK OF AMERICA CORP 98.57 3.30 1/11/2023 2,000 1,988 1,971
BANK OF AMERICA CORP 101.36 2.65 4/1/2019 1,890 1,889 1,916
BANK OF AMERICA CORP 102.05 4.00 4/1/2024 1,525 1,519 1,556
BANK OF AMERICA CORP 101.29 1.30 3/22/2018 2,530 2,530 2,563
BANK OF AMERICA CORP 101.29 1.27 1/15/2019 2,500 2,526 2,532
BANK OF ENGLAND EURO NOTE 100.21 0.50 3/6/2015 4,420 4,433 4,429
BANK OF MONTREAL 100.65 0.75 7/15/2016 1,000 1,000 1,006
BANK OF NEW YORK MELLON 101.20 3.40 5/15/2024 750 757 759
BANK OF NOVA SCOTIA 100.55 0.75 7/15/2016 1,000 1,000 1,005
BANK OF NOVA SCOTIA 100.37 0.65 12/13/2016 1,300 1,300 1,305
BARRICK GOLD CORP 99.49 3.85 4/1/2022 1,000 999 995
BAXTER INTERNATIONAL INC 99.18 3.20 6/15/2023 1,035 1,018 1,027
BAY AREA CA TOLL AUTH TOLL BRI 101.39 1.45 4/1/2045 2,000 2,000 2,028
BCRR TRUST 2009-1 1 2A1 144A 106.05 5.86 7/17/2040 2,579 2,603 2,735
BEAR STEARNS ASSET BACK SD2 Al 98.22 0.53 6/25/2036 588 412 577
BEAR STEARNS COMMERCI PW15 A1A 109.16 5.32 2/11/2044 3,542 3,917 3,867
BEAR STEARNS COS LLC/THE 101.92 5.70 11/15/2014 5 5 5
BEMIS CO INC 106.53 4.50 10/15/2021 2,000 2,195 2,131
BHP BILLITON FINANCE USA LTD 110.52 5.00 9/30/2043 555 560 613
BIOMET 9/13 (USD) EXTENDED 100.08 - 7/25/2017 3,525 3,516 3,528
BIO-RAD LABORATORIES INC 105.89 4.88 12/15/2020 2,000 2,059 2,118
BOARDWALK PIPELINES LP 92.43 3.38 2/1/2023 2,000 1,999 1,849
BOSTON PROPERTIES LP 103.12 3.85 2/1/2023 525 515 541
BP CAPITAL MARKETS PLC 96.06 2.75 5/10/2023 200 198 192
BP CAPITAL MARKETS PLC 103.32 3.81 2/10/2024 1,370 1,370 1,415
BP CAPITAL MARKETS PLC 100.92 0.86 9/26/2018 1,500 1,500 1,514
BPCE SA 144A 110.11 5.70 10/22/2023 840 890 925
BRANCH BANKING & TRUST CO 100.09 0.56 10/28/2015 700 700 701
BRAZIL NOTAS DO TESNTNB-INFLAT 1,115.24 6.00 8/15/2022 4 4,825 4,907
BRAZIL NOTAS DO TESOURO NACION 41.44 10.00 1/1/2021 89 34,583 37,004
BRAZILIAN GOVERNMENT INTERNATI 92.35 2.63 1/5/2023 843 726 779
BURLINGTON NORTHERN SANTA FE L 98.37 3.00 3/15/2023 1,000 1,000 984
BURLINGTON NORTHERN SANTA FE L 99.44 4.45 3/15/2043 765 765 761
CABELA'S MASTER CR 2A A2 144A 100.83 0.80 8/16/2021 3,580 3,580 3,610
CABELA'S MASTER CRE 2A Al 144A 100.65 1.45 6/15/2020 2,995 2,994 3,014
CAISSE CENTRALE DESJARDIN 144A 102.54 2.65 9/16/2015 1,750 1,752 1,794
CAIXA ECONOMICA FEDERAL 144A 97.75 2.38 11/6/2017 1,120 1,116 1,095
CALIFORNIA ST 109.83 5.00 9/1/2042 850 897 934
CALIFORNIA ST 147.52 7.63 3/1/2040 1,000 1,471 1,475
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CALIFORNIA ST 121.90 7.95 3/1/2036 3,500 S 3,747 S 4,267
CALIFORNIA ST HLTH FACS FING A 107.66 5.00 8/15/2052 440 459 474
CANADIAN IMPERIAL BANK OF COMM 100.59 0.75 7/18/2016 2,000 2,000 2,012
CANADIAN NATL RESOURCES 100.22 0.61 3/30/2016 500 500 501
CAPITAL ONE FINANCIAL CORP 111.25 4.75 7/15/2021 2,950 3,250 3,282
CAPITAL ONE FINANCIAL CORP 100.34 3.50 6/15/2023 616 610 618
CARDINAL HEALTH INC 111.21 4.63 12/15/2020 3,000 3,137 3,336
CAREFUSION CORP 100.37 5.13 8/1/2014 2,000 2,086 2,007
CAREFUSION CORP 101.03 3.88 5/15/2024 330 329 333
CARLISLE COS INC 99.88 3.75 11/15/2022 2,000 1,994 1,998
CARMAX AUTO OWNER TRUST 2 1 A2 100.01 0.42 3/15/2016 959 959 959
CATERPILLAR INC 101.14 3.40 5/15/2024 285 285 288
CBS CORP 115.89 5.75 4/15/2020 500 499 579
CBS CORP 100.22 3.38 3/1/2022 2,000 1,946 2,004
CC HOLDINGS GS V LLC / CROWN C 101.84 2.38 12/15/2017 3,115 3,139 3,172
CCP IRS EUR-EURIBOR-6M CME - 2.75 9/17/2044 (8,600) (987) -
CCP IRS JPY-LIBOR-BBA 6M CME - 1.00 9/18/2023 (2,300,000) (498) -
CCP IRS P AUD-BBR-BBSW 6M - 2.71 6/18/2019 (79,700) (0) -
CCP IRS P AUD-BBR-BBSW 6M CME - 2.71 6/18/2019 (111,800) (0) -
CCP IRS R EUROO3M P 0.4% - 0.40 3/14/2015 (10,800) (0) -
CCP IRS R USO003M P 3.50% - 3.50 12/18/2043 (30,500) (0) -
CCP IRS USO003M LIBOR BBA CME - 1.40 3/20/2018 (16,200) - -
CCP IRS USO003M LIBOR BBA CME - 1.70 3/20/2018 (24,700) (0) -
CCP IRS USD LIBOR BBA 3M CME - 2.75 6/19/2043 (11,800) (0) -
CCP IRS USD-LIBOR-BBA 3M CME - 0.75 6/19/2016 (500) (2) -
CCP IRS USD-LIBOR-BBA 3M CME - 2.00 6/19/2023 (72,200) (0) -
CCP_IRS EUR-EURIBOR-6M CME (17.29) 0.41 9/17/2044 8,600 0 (1,487)
CCP_IRS JPY-LIBOR-BBA 6M CME (0.03) 0.18 9/18/2023 2,300,000 0 (759)
CCP_IRS P AUD-BBR-BBSW 6M 3.08 4.00 6/18/2019 79,700 186 2,456
CCP_IRS P AUD-BBR-BBSW 6M CME 0.91 3.50 6/18/2019 111,800 288 1,015
CCP_IRS R EUROO3M P 0.4% (0.19) 0.24 3/14/2015 10,800 0 (21)
CCP_IRS R USO003M P 3.50% (3.83) 0.23 12/18/2043 30,500 1,400 (1,168)
CCP_IRS USD LIBOR BBA 3M CME 10.85 0.23 6/19/2043 11,800 707 1,281
CCP_IRS USD-LIBOR-BBA 3M CME (0.36) 0.23 6/19/2016 500 0 (2)
CCP_IRS USD-LIBOR-BBA 3M CME 4.03 0.23 6/19/2023 72,200 1,180 2,912
CCP-IRS USO003M LIBOR BBA CME (0.45) 0.23 3/20/2018 16,200 - (73)
CCP-IRS USO003M LIBOR BBA CME (1.55) 0.23 3/20/2018 24,700 0 (383)
CDP FINANCIAL INC 144A 111.22 4.40 11/25/2019 4,935 4,923 5,489
CDS BP LENNAR CORP SNR S* - 1.00 6/20/2015 (2,500) - -
CDS BP LENNAR CORP SNR S* - 1.00 9/20/2014 (4,000) - -
CDS BP RYLAND GROUP NEGB SNR S - 1.00 6/20/2017 (1,100) - -
CDS BP RYLAND GROUP NEGB SNR S - 1.00 9/20/2017 (1,700) - -
CDS BP UL ABX.HE.AAA.07-1 - 0.09 8/25/2037 (858) - -
CDS BP UL ABX.HE.AAA.07-1 - 0.09 8/25/2037 (5,148) - -
CDS SP SOFTBNK CORP SNR JP BRC (0.01) 10.00 12/20/2017 31,900 - (4)
CDS SP SONY CORP SNR JP BOA - - 3/20/2018 (10,000) (14) -
CDS SP UL ABU DHABI 1.57 10.00 3/20/2016 1,000 - 16
CDS SP UL ABU DHABI 1.57 10.00 3/20/2016 1,000 - 16
CDS SP UL ABU DHABI 1.78 10.00 6/20/2016 200 - 4
CDS SP UL FORD MOTOR COMPANY 19.38 5.00 3/20/2019 700 131 136
CDS SP UL FORD MOTOR COMPANY 19.38 5.00 3/20/2019 2,400 478 465
CDS SP UL ITRAXX MAIN21 V1 5YR 0.08 - 9/17/2014 (35,600) (114) (27)
CDS SP UL METLIFE INC 1.44 10.00 3/20/2016 4,700 - 68
CDS SP UL NRG ENERGY INC. 11.91 10.00 3/20/2019 300 - 36
CDS SP UL PETROLEO BRASILEIRO 0.23 10.00 9/20/2015 2,300 - 5
CDS SP UL PETROLEO BRASILEIRO 0.23 10.00 9/20/2015 1,400 - 3
CDS SP UL PETROLEO BRASILEIRO 0.23 10.00 9/20/2015 200 - 0
CDS SP UL REPUBLIC OF PERU 1.04 1.00 6/20/2019 2,900 - 30
CDS SP UL REPUBLIC OF PERU 1.04 1.00 6/20/2019 1,200 - 12
CDS SP UL SOFTBANK CORP. (0.01) 10.00 12/20/2017 70,000 - (10)
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CDS SP UL SOFTBANK CORP. (0.01) 10.00 12/20/2017 38,600 $ - S (5)
CDS SP UL SOFTBANK CORP. (0.01) 10.00 12/20/2017 40,000 - (6)
CDS SP UL SONY CORPORATION 0.00 10.00 12/20/2017 20,000 o 1
CDS SP UL SONY CORPORATION 0.00 10.00 12/20/2017 10,000 o 6]
CDS SP UL SONY CORPORATION (0.00) 10.00 3/20/2018 10,000 - (0)
CDS SP UL SONY CORPORATION (0.00) 10.00 3/20/2018 10,000 - (0)
CDS SP UL SONY CORPORATION (0.00) 10.00 3/20/2018 20,000 - (0)
CDS SP UL STATE OF NEW JERSEY 6.05 10.00 3/20/2021 400 - 24
CDS SP UL STATE OF NEW JERSEY 6.23 10.00 3/20/2021 500 - 31
CDS SP UL VALEANT PHARMACEUTI 4.77 10.00 6/20/2016 2,600 - 124
CDS_BP LENNAR CORP SNR S* (0.66) - 6/20/2015 2,500 263 (17)
CDS_BP LENNAR CORP SNR S* (0.16) - 9/20/2014 4,000 420 (7)
CDS_BP RYLAND GROUP NEGB SNR S 0.28 - 6/20/2017 1,100 79 3
CDS_BP RYLAND GROUP NEGB SNR S 0.28 - 6/20/2017 1,700 127 5
CDS_BP UL ABX.HE.AAA.07-1 29.98 10.00 8/25/2037 858 524 257
CDS_BP UL ABX.HE.AAA.07-1 29.98 10.00 8/25/2037 5,148 3,151 1,543
CDS_SP SOFTBNK CORP SNR JP BRC - - 12/20/2017 (31,900) (36) -
CDS_SP SONY CORP SNR JP BOA (0.00) 10.00 3/20/2018 10,000 - (0)
CDS_SP UL ABU DHABI - - 3/20/2016 (1,000) (6) -
CDS_SP UL ABU DHABI - - 3/20/2016 (1,000) (6) -
CDS_SP UL ABU DHABI - - 6/20/2016 (200) 2) -
CDS_SP UL FORD MOTOR COMPANY - - 3/20/2019 (700) - -
CDS_SP UL FORD MOTOR COMPANY - - 3/20/2019 (2,400) - -
CDS_SP UL METLIFE INC - - 3/20/2016 (4,700) (102) -
CDS_SP UL NRG ENERGY INC. - - 3/20/2019 (300) (22) -
CDS_SP UL PETROLEO BRASILEIRO - - 9/20/2015 (2,300) (75) -
CDS_SP UL PETROLEO BRASILEIRO - - 9/20/2015 (1,400) (47) -
CDS_SP UL PETROLEO BRASILEIRO - - 9/20/2015 (200) (5) -
CDS_SP UL REPUBLIC OF PERU 0.17 - 6/20/2019 (2,900) (5) (5)
CDS_SP UL REPUBLIC OF PERU 0.14 - 6/20/2019 (1,200) (2) (2)
CDS_SP UL SOFTBANK CORP. - - 12/20/2017 (70,000) (79) -
CDS_SP UL SOFTBANK CORP. - - 12/20/2017 (38,600) (44) -
CDS_SP UL SOFTBANK CORP. - - 12/20/2017 (40,000) (43) -
CDS_SP UL SONY CORPORATION - - 12/20/2017 (20,000) (29) -
CDS_SP UL SONY CORPORATION - - 12/20/2017 (10,000) (14) -
CDS_SP UL SONY CORPORATION - - 3/20/2018 (10,000) (15) -
CDS_SP UL SONY CORPORATION - - 3/20/2018 (10,000) (15) -
CDS_SP UL SONY CORPORATION - - 3/20/2018 (20,000) (27) -
CDS_SP UL STATE OF NEW JERSEY - - 3/20/2021 (400) - -
CDS_SP UL STATE OF NEW JERSEY - - 3/20/2021 (500) - -
CDS_SP UL VALEANT PHARMACEUTI - - 6/20/2016 (2,600) - -
CELGENE CORP 99.78 3.25 8/15/2022 1,000 999 998
CELULOSA ARAUCO Y CONSTITUCION 117.23 7.25 7/29/2019 1,400 1,634 1,641
CEMEX SAB DE CV 144A 114.50 9.50 6/15/2018 400 427 458
CENTRAIS ELETRICAS BRASILEIRAS 108.50 7.75 11/30/2015 500 599 543
CF INDUSTRIES INC 107.22 5.38 3/15/2044 510 509 547
CHL MORTGAGE PASS-THR HYB7 1A2 98.58 2.54 11/20/2034 1,982 1,634 1,954
CHL MORTGAGE PASS-THROU 25 2A1 90.27 0.49 2/25/2035 99 55 90
CHRYSLER CART 13-AA C 144A 100.79 2.28 7/15/2019 2,345 2,344 2,363
CHURCHILL DOWNS INC 144A 102.50 5.38 12/15/2021 4,875 4,952 4,997
CIGNA CORP 109.36 4.38 12/15/2020 500 498 547
CISCO SYSTEMS INC 100.78 2.13 3/1/2019 1,200 1,199 1,209
CIT GROUP INC 107.38 5.25 3/15/2018 1,244 1,337 1,336
CIT GROUP INC 104.31 4.25 8/15/2017 2,800 2,800 2,921
CIT GROUP INC 144A 108.38 5.50 2/15/2019 300 324 325
CITIBANK CREDIT CARD ISS A1 A1 102.16 2.88 1/23/2023 2,750 2,781 2,810
CITIBANK OMNI MA A14A Al14 144A 100.32 2.90 8/15/2018 3,700 3,925 3,712
CITICORP MORTGAGE SECURI 3 1A2 100.71 5.50 4/25/2035 270 279 272
CITIGROUP 14-388G A 144A 100.22 0.91 6/15/2033 1,820 1,820 1,824
CITIGROUP INC 111.55 5.50 9/13/2025 1,385 1,533 1,545
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CITIGROUP INC 104.31 5.30 5/6/2044 695 S 692 S 725
CITIGROUP INC 100.28 3.75 6/16/2024 650 649 652
CITIGROUP INC 101.09 1.19 7/25/2016 3,000 3,000 3,033
CITIGROUP MORTGAGE 6 11A1 144A 98.41 0.50 5/25/2037 728 657 717
CITIGROUP MORTGAGE LOAN 11 A1A 97.86 2.50 5/25/2035 704 595 689
CITIGROUP MORTGAGE LOAN 3 2A2A 98.82 2.61 8/25/2035 621 535 614
CITIGROUP MORTGAGE LOAN T 6 A2 100.20 2.28 9/25/2035 872 761 874
CLIFFS NATURAL RESOURCES INC 102.37 5.90 3/15/2020 2,000 2,050 2,047
CLOROX CO/THE 103.67 3.55 11/1/2015 1,000 1,065 1,037
CLOROX CO/THE 99.20 3.05 9/15/2022 1,000 997 992
CMS ENERGY CORP 113.66 5.05 3/15/2022 1,737 2,014 1,974
CNH EQUIPMENT TRUST 2013- A A2 100.01 0.44 7/15/2016 836 835 836
COMCAST CABLE COMMUNICATIONS H 145.35 9.46 11/15/2022 2,375 3,197 3,452
COMCAST CORP 129.55 6.50 11/15/2035 270 318 350
COMCAST CORP 103.68 4.65 7/15/2042 335 321 347
COMCAST CORP 105.77 4.75 3/1/2044 1,285 1,297 1,359
COMM 2006-C7 MORTGAGE TR C7 AM 107.52 5.97 6/10/2046 2,745 2,976 2,952
COMM 2006-C8 MORTGAGE TR C8 AM 108.70 5.35 12/10/2046 1,215 1,222 1,321
COMM 2010-C1 MORTGA C1 Al 144A 102.11 3.16 7/10/2046 2,641 2,720 2,696
COMM 2010-C1 MORTGA C1 Al 144A 102.11 3.16 7/10/2046 2,095 2,173 2,139
COMM MORTGAGE 13-THL Al 144A 100.20 1.15 6/8/2030 2,320 2,313 2,325
COMM MORTGAGE TR 13-FL3 A 144A 100.47 1.67 10/13/2028 2,737 2,744 2,750
COMM MORTGAGE TR 14-CR16 8.07 1.45 4/10/2047 18,484 1,500 1,492
COMM MORTGAGE TR 14-LC15 A4 105.68 4.01 4/10/2047 2,265 2,333 2,394
COMM MORTGAGE TRUST 14-CR16 A4 106.01 4.05 4/10/2047 1,360 1,401 1,442
COMMERCIAL MORTGA LTRT A2 144A 98.48 3.40 10/5/2030 679 707 669
COMMERCIAL MORTGAG GAM A2 144A 99.94 3.37 2/10/2028 2,100 2,029 2,099
COMMERCIAL MORTGAG LTRT B 144A 96.45 3.80 10/5/2030 1,070 1,088 1,032
COMMERCIAL MORTGAGE PASS C4 AM 107.56 5.51 9/15/2039 2,000 2,164 2,151
COMMERCIAL MORTGAGE TRU GG9 A2 101.61 5.38 3/10/2039 1,727 1,775 1,754
COMMIT TO PUR FHLMC GOLD SFM 108.23 4.50 7/1/2044 20,000 21,519 21,646
COMMIT TO PUR FHLMC GOLD SFM 105.94 4.00 7/1/2044 19,800 20,818 20,976
COMMIT TO PUR FHLMC GOLD SFM 111.60 5.50 7/1/2044 1,000 1,110 1,116
COMMIT TO PUR FHLMC GOLD SFM 110.69 5.00 7/1/2044 8,400 9,247 9,298
COMMIT TO PUR FHLMC GOLD SFM 102.79 3.50 7/1/2044 9,000 9,149 9,251
COMMIT TO PUR FHLMC GOLD SFM 98.65 3.00 7/1/2044 2,600 2,539 2,565
COMMIT TO PUR FNMA SF MTG 101.58 2.50 7/1/2029 (2,000) (2,023) (2,032)
COMMIT TO PUR FNMA SF MTG 98.54 3.00 8/1/2044 24,000 23,633 23,649
COMMIT TO PUR FNMA SF MTG 105.98 3.50 7/1/2029 (1,000) (1,055) (1,060)
COMMIT TO PUR FNMA SF MTG 102.94 3.50 7/1/2044 25,000 25,526 25,735
COMMIT TO PUR FNMA SF MTG 102.63 3.50 8/1/2044 15,000 15,207 15,394
COMMIT TO PUR FNMA SF MTG 106.16 4.00 7/1/2029 (7,000) (7,425) (7,431)
COMMIT TO PUR FNMA SF MTG 105.81 4.00 8/1/2044 (62,000) (65,505) (65,602)
COMMIT TO PUR FNMA SF MTG 106.14 4.50 7/1/2029 (2,000) (2,121) (2,123)
COMMIT TO PUR FNMA SF MTG 108.05 4.50 8/1/2044 (26,000) (28,034) (28,093)
COMMIT TO PUR FNMA SF MTG 108.34 4.50 6/1/2044 (3,400) (3,631) (3,684)
COMMIT TO PUR FNMA SF MTG 111.05 5.00 7/1/2044 4,900 5,434 5,441
COMMIT TO PUR FNMA SF MTG 111.05 5.00 7/1/2044 (2,600) (2,884) (2,887)
COMMIT TO PUR FNMA SF MTG 106.16 4.00 7/1/2029 4,100 4,348 4,352
COMMIT TO PUR FNMA SF MTG 106.12 5.00 7/1/2029 3,600 3,818 3,820
COMMIT TO PUR FNMA SF MTG 106.14 4.50 7/1/2029 (600) (636) (637)
COMMIT TO PUR FNMA SF MTG 108.30 4.50 7/1/2044 6,600 7,140 7,148
COMMIT TO PUR FNMA SF MTG 111.96 5.50 7/1/2044 6,200 6,895 6,941
COMMIT TO PUR FNMA SF MTG 102.94 3.50 7/1/2044 18,475 18,906 19,018
COMMIT TO PUR FNMA SF MTG 106.13 4.00 7/1/2044 23,900 25,164 25,364
COMMIT TO PUR FNMA SF MTG 112.64 6.00 7/1/2044 2,600 2,912 2,929
COMMIT TO PUR FNMA SF MTG 106.22 5.50 7/1/2029 1,800 1,910 1,912
COMMIT TO PUR FNMA SF MTG 105.98 3.50 7/1/2029 (600) (633) (636)
COMMIT TO PUR FNMA SF MTG 103.88 3.00 7/1/2029 23,200 24,020 24,099
COMMIT TO PUR FNMA SF MTG 98.79 3.00 7/1/2044 5,100 4,996 5,038
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COMMIT TO PUR FNMA SF MTG 98.79 3.00 7/1/2044 (16,175) $ (15,852) S (15,979)
COMMIT TO PUR FNMA SF MTG 94.80 2.50 7/1/2044 4,200 3,951 3,981
COMMIT TO PUR GNMA 1l JUMBOS 107.02 4.00 7/20/2044 (31,400) (33,316) (33,603)
COMMIT TO PUR GNMA 1l JUMBOS 109.19 4.50 7/20/2044 1,800 1,954 1,965
COMMIT TO PUR GNMA Il JUMBOS 104.16 3.50 7/20/2044 15,700 16,222 16,354
COMMIT TO PUR GNMA Il JUMBOS 100.94 3.00 7/20/2044 3,000 2,991 3,028
COMMIT TO PUR GNMA SF MTG 96.55 2.50 7/15/2044 6,000 5,728 5,793
COMMIT TO PUR GNMA SF MTG 100.75 3.00 7/15/2044 6,000 6,026 6,045
COMMIT TO PUR GNMA SF MTG 103.99 3.50 7/15/2044 11,000 11,358 11,439
COMMIT TO PUR GNMA SF MTG 111.68 5.50 7/15/2044 (7,000) (7,796) (7,817)
COMMIT TO PUR GNMA SF MTG 112.38 6.00 7/15/2044 (13,000) (14,611) (14,609)
COMMIT TO PUR GNMA SF MTG 106.81 4.00 7/15/2044 3,500 3,708 3,738
COMMIT TO PUR GNMA SF MTG 108.90 4.50 7/15/2044 800 867 871
COMMIT TO PUR GNMA SF MTG 109.88 5.00 7/15/2044 3,500 3,846 3,846
COMMIT TO PUR GNMA SF MTG 103.99 3.50 7/15/2044 5,000 5,149 5,200
COMMIT TO PUR GNMA SF MTG 100.75 3.00 7/15/2044 1,900 1,895 1,914
CONAGRA FOODS INC 110.83 4.95 8/15/2020 1,000 1,157 1,108
CONAGRA FOODS INC 96.39 3.20 1/25/2023 1,000 998 964
CONNECTICUT LIGHT & POWER CO/T 95.42 2.50 1/15/2023 500 497 477
CONSOLIDATED EDISON CO OF NEW 110.96 4.45 6/15/2020 500 499 555
CONSUMERS ENERGY CO 116.60 6.88 3/1/2018 250 303 291
CONTINENTAL RESOURCES 144A 103.33 4.90 6/1/2044 815 844 842
COOPERATIEVE CENTRALE RAI 144A 134.27 0.11 12/29/2049 2,400 2,400 3,222
CORNING INC 108.98 4.25 8/15/2020 1,000 991 1,090
CORNING INC 98.33 1.45 11/15/2017 500 499 492
COVENTRY HEALTH CARE INC 116.45 5.45 6/15/2021 1,560 1,772 1,817
COVIDIEN INTERNATIONAL FINANCE 100.59 3.20 6/15/2022 2,000 1,994 2,012
COX COMMUNICATIONS INC 144A 140.11 8.38 3/1/2039 925 1,182 1,296
CR BARD INC 109.27 4.40 1/15/2021 500 496 546
CR BARD INC 99.13 1.38 1/15/2018 1,000 999 991
CREDIT SUISSE ABS REP A B144A 95.63 2.50 1/25/2030 2,196 2,003 2,100
CREDIT SUISSE AG/GUERNSEY 144A 100.87 1.63 3/6/2015 6,484 6,564 6,541
CREDIT SUISSE/NEW YORK NY 112.37 5.40 1/14/2020 2,428 2,724 2,728
CREDIT SUISSE/NEW YORK NY 102.19 3.50 3/23/2015 4,700 4,693 4,803
CROWN CASTLE INTERNATIONAL COR 104.25 5.25 1/15/2023 3,200 3,200 3,336
CSMC SERIES 2010-R RR1 2A 144A 106.92 5.70 9/15/2040 2,886 3,079 3,086
CVS CAREMARK CORP 100.89 4.88 9/15/2014 3,200 3,305 3,228
CVS CAREMARK CORP 102.55 3.25 5/18/2015 500 516 513
CYTEC INDUSTRIES INC 98.29 3.50 4/1/2023 1,000 993 983
DAIMLER FINANCE NORTH AME 144A 100.31 1.88 9/15/2014 4,290 4,276 4,303
DARDEN RESTAURANTS INC 98.10 3.35 11/1/2022 1,000 998 981
DBRR 2012- EZ1 TRUS EZ1 A 144A 100.03 0.95 9/25/2045 114 114 114
DBRR TRUST EZ3 A 144A 100.75 1.64 12/18/2049 3,210 3,205 3,234
DBUBS 2011-LC1 LC1A Al 144A 104.20 3.74 11/10/2046 3,214 3,491 3,349
DBUBS 2011-LC1 LC1A Al 144A 104.20 3.74 11/10/2046 4,014 4,138 4,182
DBUBS 2011-LC2 MO LC2A A2 144A 104.35 3.39 7/10/2044 4,975 5,003 5,191
DCP MIDSTREAM OPERATING LP 109.79 4.95 4/1/2022 1,000 995 1,098
DCP MIDSTREAM OPERATING LP 102.87 2.50 12/1/2017 1,000 994 1,029
DCP MIDSTREAM OPERATING LP 101.24 3.88 3/15/2023 500 494 506
DEERE & CO 97.78 2.60 6/8/2022 1,215 1,212 1,188
DENALI BORROWER LLC / DEN 144A 106.00 5.63 10/15/2020 5,200 5,109 5,512
DENVER CO PUBLIC SCHS COPS 132.76 7.02 12/15/2037 1,900 1,900 2,522
DEUTSCHE BANK AG 98.01 4.30 5/24/2028 650 641 637
DEUTSCHE BANK AG LONDON 100.06 0.70 5/30/2017 2,000 2,000 2,001
DEVON ENERGY CORP 100.73 3.25 5/15/2022 1,000 994 1,007
DEVON ENERGY CORP 100.46 0.77 12/15/2016 500 500 502
DIRECTV HOLDINGS LLC / DIRECTV 103.26 3.80 3/15/2022 235 243 243
DIRECTV HOLDINGS LLC / DIRECTV 105.01 5.15 3/15/2042 161 167 169
DIRECTV HOLDINGS/FING 106.03 4.45 4/1/2024 762 807 808
DISCOVERY COMMUNICATIONS LLC 100.85 4.88 4/1/2043 926 893 934
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DOLLAR GENERAL CORP 94.45 3.25 4/15/2023 1,925 S 1,914 S 1,818
DORIC NIMROD AIR 2013-1 144A 104.75 5.25 5/30/2025 938 938 982
DOW CHEMICAL CO/THE 108.71 4.25 11/15/2020 500 499 544
DOW CHEMICAL CO/THE 98.35 3.00 11/15/2022 1,000 983 984
DT AUTO OWNER TR 14-1A A 144A 100.02 0.66 7/17/2017 2,460 2,460 2,461
DUKE ENERGY CORP 102.26 3.35 4/1/2015 1,000 999 1,023
DUKE ENERGY FLORIDA INC 119.95 5.90 3/1/2033 1,335 1,659 1,601
DUKE ENERGY FLORIDA INC 133.76 6.40 6/15/2038 875 1,183 1,170
DUKE ENERGY FLORIDA INC 111.42 4.55 4/1/2020 500 500 557
DUN & BRADSTREET CORP/THE 102.55 4.38 12/1/2022 1,000 990 1,025
ECOLAB INC 100.49 1.00 8/9/2015 300 301 301
ECOLAB INC 100.13 1.45 12/8/2017 1,000 999 1,001
EDISON INTERNATIONAL 106.70 3.75 9/15/2017 3,125 3,073 3,334
EDISON INTERNATIONAL 106.70 3.75 9/15/2017 1,260 1,256 1,344
El DU PONT DE NEMOURS & CO 105.84 3.63 1/15/2021 3,000 2,996 3,175
EL PASO ELECTRIC CO 96.65 3.30 12/15/2022 500 499 483
ENBRIDGE INC 102.83 4.90 3/1/2015 1,000 1,037 1,028
ENERGY TRANSFER PARTNERS LP 119.43 6.50 2/1/2042 554 601 662
ENERGY TRANSFER PARTNERS LP 99.08 3.60 2/1/2023 1,000 999 991
ENERGY TRANSFER PARTNERS LP 113.24 5.95 10/1/2043 680 694 770
ENTERGY LOUISIANA LLC 101.72 3.30 12/1/2022 1,000 998 1,017
ENTERGY MISSISSIPPI INC 99.64 3.10 7/1/2023 1,000 996 996
ENTERGY TEXAS INC 102.68 3.60 6/1/2015 1,880 1,961 1,930
ENTERPRISE PRODUCTS OPERATING 101.48 5.60 10/15/2014 1,450 1,615 1,471
ENTERPRISE PRODUCTS OPERATING 98.10 4.45 2/15/2043 390 370 383
ENTERPRISE PRODUCTS OPERATING 100.18 3.35 3/15/2023 1,000 999 1,002
ENTERPRISE PRODUCTS OPERATING 106.75 5.10 2/15/2045 675 681 721
EOG RESOURCES INC 100.77 2.45 4/1/2020 665 664 670
EQT CORP 109.29 4.88 11/15/2021 3,000 2,991 3,279
EQUIFAX INC 97.93 3.30 12/15/2022 2,000 1,997 1,959
EUROS 2YR MID-CRV FUT SEP 16 0.02 - 9/12/2014 1 86 30
EURO-OAT FUTURE (EUX) 192.41 - 9/8/2014 (0) - (691)
EXPORT-IMPORT BANK OF KOREA 102.73 5.88 1/14/2015 1,400 1,540 1,438
EXPRESS SCRIPTS HOLDING CO 101.01 2.10 2/12/2015 1,000 1,011 1,010
EXTENDED STAY AM ESH7 A27 144A 101.46 2.96 12/5/2031 3,500 3,535 3,551
FED REPUBLIC OF BRAZIL 101.35 4.25 1/7/2025 320 323 324
FEDERAL HOME LN BK CONS BD 105.14 4.00 9/1/2028 1,740 1,736 1,829
FEDERAL HOME LN MTG CORP 143.49 6.75 3/15/2031 259 348 372
FEDERAL HOME LN MTG CORP 137.91 6.25 7/15/2032 928 1,197 1,280
FEDERAL HOME LN MTG CORP 100.08 2.02 7/16/2018 4,424 4,424 4,427
FEDERAL NATL MTG ASSN STRIP 55.78 - 1/15/2030 3,225 1,689 1,799
FEDERAL NATL MTG ASSN STRIP PO 54.81 - 5/15/2030 1,855 960 1,017
FHLMC POOL #1B-8062 104.91 3.14 3/1/2041 255 268 267
FHLMC POOL #2B-0646 102.80 2.03 7/1/2042 633 650 651
FHLMC POOL #A9-4779 106.24 4.00 11/1/2040 98 104 104
FHLMC POOL #A9-4977 106.27 4.00 11/1/2040 97 102 103
FHLMC POOL #A9-5144 106.28 4.00 11/1/2040 100 105 106
FHLMC POOL #A9-5923 106.28 4.00 10/1/2040 96 101 102
FHLMC POOL #C0-3805 102.98 3.50 4/1/2042 483 487 498
FHLMC POOL #C0-3811 103.13 3.50 4/1/2042 860 870 887
FHLMC POOL #G0-1838 111.03 5.00 7/1/2035 1,366 1,481 1,516
FHLMC POOL #G0-1840 111.06 5.00 7/1/2035 1,022 1,108 1,135
FHLMC POOL #G0-7550 98.76 3.00 8/1/2043 2,887 2,801 2,851
FHLMC POOL #G0-7553 111.47 5.50 6/1/2041 1,685 1,837 1,878
FHLMC POOL #G0-7591 102.98 3.50 12/1/2043 1,070 1,063 1,101
FHLMC POOL #G0-7613 113.65 6.00 4/1/2039 729 829 828
FHLMC POOL #G0-7642 110.74 5.00 10/1/2041 483 528 535
FHLMC POOL #J1-2438 107.83 4.50 6/1/2025 729 769 786
FHLMC POOL #Q0-3841 106.31 4.00 10/1/2041 98 103 104
FHLMC POOL #Q0-4022 106.32 4.00 10/1/2041 194 204 206
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FHLMC POOL #Q1-2841 102.92 3.50 11/1/2042 877 S 873 S 902
FHLMC POOL #Q1-4866 98.86 3.00 1/1/2043 785 764 776
FHLMC POOL #Q1-6403 98.76 3.00 3/1/2043 485 471 479
FHLMC POOL #Q1-6567 98.76 3.00 3/1/2043 968 931 956
FHLMC POOL #Q1-6673 98.76 3.00 3/1/2043 1,218 1,256 1,203
FHLMC POOL #Q1-7095 99.01 3.00 4/1/2043 284 292 282
FHLMC POOL #Q2-0021 103.23 3.50 7/1/2043 489 494 504
FHLMC POOL #Q2-0206 103.14 3.50 7/1/2043 492 498 508
FHLMC POOL #Q2-0262 102.98 3.50 7/1/2043 1,374 1,382 1,415
FHLMC POOL #V8-0169 98.92 3.00 7/1/2043 4,843 4,677 4,790
FHLMC POOL #V8-0355 103.23 3.50 8/1/2043 1,080 1,090 1,115
FHLMC MULTICLASS MTG 2992 L 100.63 4.55 11/15/2019 451 467 454
FHLMC MULTICLASS MTG 3201 SG 17.25 6.35 8/15/2036 2,955 432 510
FHLMC MULTICLASS MTG 3666 FC 101.14 0.88 5/15/2040 960 963 971
FHLMC MULTICLASS MTG 3828 SY 99.61 12.74 2/15/2041 30 31 30
FHLMC MULTICLASS MTG 3904 SJ 103.14 13.79 8/15/2041 154 159 158
FISERV INC 100.58 3.50 10/1/2022 2,000 1,991 2,012
FLOWERS FOODS INC 105.08 4.38 4/1/2022 2,000 1,995 2,102
FMC CORP 103.77 3.95 2/1/2022 500 498 519
FMC TECHNOLOGIES INC 99.03 3.45 10/1/2022 1,000 999 990
FMS WERTMANAGEMENT AOER 100.27 1.63 11/20/2018 3,806 3,800 3,816
FNMA POOL #0104592 101.71 9.38 7/1/2020 34 38 35
FNMA POOL #0111049 103.74 9.00 11/1/2020 56 63 58
FNMA POOL #0111050 100.44 9.13 11/1/2020 24 27 24
FNMA POOL #0111051 103.41 9.25 12/1/2020 57 64 59
FNMA POOL #0111052 101.98 9.38 12/1/2020 37 41 37
FNMA POOL #0254719 106.20 4.50 4/1/2018 402 428 427
FNMA POOL #0468551 108.92 3.98 7/1/2021 2,500 2,501 2,723
FNMA POOL #0555424 112.45 5.50 5/1/2033 1,142 1,233 1,285
FNMA POOL #0555531 113.01 5.50 6/1/2033 2,083 2,295 2,354
FNMA POOL #0677377 112.45 5.50 1/1/2033 1,040 1,125 1,170
FNMA POOL #0688111 106.18 4.50 3/1/2018 218 231 231
FNMA POOL #0735494 106.21 4.50 3/1/2020 144 153 153
FNMA POOL #0889466 112.88 6.00 5/1/2038 372 416 420
FNMA POOL #0889529 112.61 6.00 3/1/2038 122 137 138
FNMA POOL #0889983 112.74 6.00 10/1/2038 291 321 328
FNMA POOL #0909230 107.41 4.50 9/1/2023 471 500 505
FNMA POOL #0995113 112.48 5.50 9/1/2036 2,070 2,218 2,329
FNMA POOL #0995203 111.43 5.00 7/1/2035 5,116 5,575 5,701
FNMA POOL #0AA7243 106.21 4.50 11/1/2018 169 180 180
FNMA POOL #0AA8715 106.61 4.00 6/1/2039 1,902 1,988 2,028
FNMA POOL #0AB1152 107.14 4.00 6/1/2025 362 378 388
FNMA POOL #0AB2273 109.46 4.50 2/1/2041 4,586 4,775 5,019
FNMA POOL #0AB2639 109.46 4.50 5/1/2041 1,799 1,870 1,969
FNMA POOL #0AB7271 99.09 3.00 12/1/2042 548 534 543
FNMA POOL #0AB7425 99.09 3.00 12/1/2042 459 447 455
FNMA POOL #0AB7458 99.06 3.00 1/1/2043 1,198 1,143 1,186
FNMA POOL #0AB7497 99.06 3.00 1/1/2043 1,201 1,147 1,190
FNMA POOL #0AB7567 99.06 3.00 1/1/2043 1,276 1,218 1,263
FNMA POOL #0AB7755 99.09 3.00 1/1/2043 794 774 787
FNMA POOL #0AB7762 99.15 3.00 2/1/2043 515 503 511
FNMA POOL #0AB8558 99.15 3.00 2/1/2043 515 502 510
FNMA POOL #0AB8701 99.09 3.00 3/1/2043 1,432 1,485 1,419
FNMA POOL #0AB8712 99.09 3.00 3/1/2043 185 192 183
FNMA POOL #0AB8830 99.09 3.00 3/1/2043 511 529 506
FNMA POOL #0AB8923 98.91 3.00 4/1/2043 479 496 474
FNMA POOL #0AB8924 98.91 3.00 4/1/2043 463 480 458
FNMA POOL #0AB9016 99.09 3.00 4/1/2043 1,312 1,358 1,300
FNMA POOL #0AB9033 99.09 3.00 4/1/2043 181 187 179
FNMA POOL #0AB9173 99.15 3.00 5/1/2043 940 979 932
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FNMA POOL #0AB9462 99.24 3.00 5/1/2043 628 S 632 S 624
FNMA POOL #0AB9564 99.24 3.00 6/1/2043 48 48 48
FNMA POOL #0AB9662 99.24 3.00 6/1/2043 746 750 741
FNMA POOL #0AB9663 98.91 3.00 6/1/2043 2,989 2,897 2,956
FNMA POOL #0AB9864 103.13 3.50 7/1/2043 13 13 13
FNMA POOL #0AC9897 107.20 4.50 4/1/2025 19 20 21
FNMA POOL #0AD3117 107.14 4.00 4/1/2025 168 178 180
FNMA POOL #0AD5520 107.15 4.50 5/1/2025 210 224 225
FNMA POOL #0AD5636 107.15 4.50 4/1/2025 18 19 19
FNMA POOL #0AD6391 107.20 4.50 5/1/2025 1,082 1,142 1,160
FNMA POOL #0AE0028 112.88 6.00 10/1/2039 1,678 1,814 1,894
FNMA POOL #0AE0823 112.53 6.00 9/1/2040 187 206 210
FNMA POOL #0AE0835 106.55 4.00 1/1/2041 866 909 923
FNMA POOL #0AH1894 107.14 4.00 2/1/2026 509 534 545
FNMA POOL #0AH2399 106.28 4.00 1/1/2041 57 57 61
FNMA POOL #0AH3569 106.11 3.50 1/1/2026 562 566 596
FNMA POOL #0AH4572 106.11 3.50 3/1/2026 512 515 543
FNMA POOL #0AH5311 106.11 3.50 2/1/2026 255 257 271
FNMA POOL #0AH5574 106.28 4.00 2/1/2041 2,487 2,523 2,643
FNMA POOL #0AH6827 107.14 4.00 3/1/2026 1,646 1,739 1,763
FNMA POOL #0AH6833 106.28 4.00 2/1/2041 100 100 107
FNMA POOL #0AH6958 105.20 2.90 2/1/2041 351 368 369
FNMA POOL #0AH8176 106.40 4.00 5/1/2026 1,366 1,444 1,454
FNMA POOL #0AH9537 106.67 4.00 5/1/2026 77 81 82
FNMA POOL #0AH9951 109.42 4.50 5/1/2041 2,509 2,612 2,745
FNMA POOL #0AI0710 106.17 4.00 4/1/2026 42 44 44
FNMA POOL #0AI9029 107.14 4.00 8/1/2026 200 210 214
FNMA POOL #0AJ3782 106.61 4.00 11/1/2041 14,982 15,633 15,973
FNMA POOL #0AJ4150 106.84 4.00 10/1/2026 670 707 715
FNMA POOL #0AJ4188 106.61 4.00 12/1/2041 183 193 195
FNMA POOL #0AK2411 106.60 4.00 2/1/2042 2,979 3,088 3,176
FNMA POOL #0AL0194 106.54 4.00 1/1/2041 85 89 90
FNMA POOL #0AL0533 105.47 3.25 7/1/2041 1,301 1,353 1,372
FNMA POOL #0AL1378 109.73 6.00 5/1/2024 772 856 847
FNMA POOL #0AL1938 107.14 4.00 12/1/2026 1,113 1,183 1,192
FNMA POOL #0AL2683 107.14 4.00 9/1/2026 1,867 2,005 2,001
FNMA POOL #0AL3162 99.15 3.00 2/1/2043 2,985 3,075 2,960
FNMA POOL #0AL3377 106.57 4.00 3/1/2043 366 384 390
FNMA POOL #0AL3692 106.55 4.00 5/1/2043 1,464 1,535 1,560
FNMA POOL #0AL3759 99.15 3.00 5/1/2043 471 474 467
FNMA POOL #0AL4009 103.38 3.50 7/1/2043 2,658 2,633 2,748
FNMA POOL #0AL4010 103.22 3.50 7/1/2043 1,154 1,161 1,191
FNMA POOL #0AL4014 103.28 3.50 7/1/2043 2,771 2,754 2,862
FNMA POOL #0AL4141 112.72 6.00 4/1/2040 1,861 2,055 2,098
FNMA POOL #0AL4142 112.76 6.00 6/1/2041 377 417 425
FNMA POOL #0AL4244 106.72 4.00 7/1/2042 4,214 4,422 4,497
FNMA POOL #0AL4311 106.52 4.00 8/1/2043 2,268 2,377 2,416
FNMA POOL #0AL4543 103.13 3.50 7/1/2043 1,796 1,821 1,852
FNMA POOL #0AL4682 103.37 3.50 12/1/2043 1,170 1,189 1,210
FNMA POOL #0AL4840 106.64 4.00 2/1/2044 1,077 1,132 1,149
FNMA POOL #0AL4915 106.66 4.00 2/1/2044 437 456 466
FNMA POOL #0AL4922 106.29 3.50 2/1/2029 1,074 1,136 1,142
FNMA POOL #0AL4929 106.58 4.00 2/1/2044 4,811 5,127 5,127
FNMA POOL #0AL5096 106.60 4.00 11/1/2043 1,068 1,113 1,138
FNMA POOL #0AL5097 108.36 4.50 9/1/2043 7,112 7,591 7,706
FNMA POOL #0AL5231 108.35 4.50 9/1/2042 3,190 3,418 3,456
FNMA POOL #0AL5233 106.28 4.00 1/1/2041 5,057 5,306 5,374
FNMA POOL #0AL5383 106.28 4.00 5/1/2044 371 395 395
FNMA POOL #0A01771 106.74 4.00 5/1/2042 1,541 1,598 1,644
FNMA POOL #0A03107 103.22 3.50 6/1/2042 170 171 175
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FNMA POOL #0A06482 103.35 2.31 7/1/2042 188 S 194 S 194
FNMA POOL #0A08011 103.13 3.50 7/1/2042 168 178 173
FNMA POOL #0AP0O0O06 103.26 2.02 7/1/2042 709 728 732
FNMA POOL #0AR7568 98.91 3.00 3/1/2043 255 264 252
FNMA POOL #0AR7576 98.91 3.00 3/1/2043 383 396 378
FNMA POOL #0AR8630 98.91 3.00 4/1/2043 569 589 563
FNMA POOL #0AR9194 99.15 3.00 3/1/2043 1,524 1,581 1,511
FNMA POOL #0AR9218 98.91 3.00 3/1/2043 640 663 633
FNMA POOL #0AS0016 98.91 3.00 7/1/2043 3,751 3,639 3,710
FNMA POOL #0AS0209 103.22 3.50 8/1/2043 1,536 1,548 1,585
FNMA POOL #0AS0303 98.91 3.00 8/1/2043 3,252 3,153 3,216
FNMA POOL #0AS1201 106.44 4.00 12/1/2043 6,300 6,648 6,706
FNMA POOL #0AS1453 103.38 3.50 1/1/2044 226 230 234
FNMA POOL #0AS1456 106.63 4.00 1/1/2044 197 204 210
FNMA POOL #0AS1460 106.72 4.00 1/1/2044 97 100 104
FNMA POOL #0AS1539 103.28 3.50 1/1/2044 360 365 372
FNMA POOL #0AS1773 106.71 4.00 2/1/2044 1,375 1,444 1,467
FNMA POOL #0AS1834 106.63 4.00 2/1/2044 1,200 1,261 1,279
FNMA POOL #0AS2324 106.63 4.00 5/1/2044 5,558 5,928 5,927
FNMA POOL #0AS2352 106.28 4.00 5/1/2039 498 520 529
FNMA POOL #0AT2037 98.91 3.00 4/1/2043 242 251 239
FNMA POOL #0AT2040 98.91 3.00 4/1/2043 830 863 821
FNMA POOL #0AT2043 98.91 3.00 4/1/2043 388 404 384
FNMA POOL #0AT2719 99.15 3.00 5/1/2043 1,585 1,628 1,571
FNMA POOL #0AT4957 103.36 3.50 5/1/2043 637 642 658
FNMA POOL #0AT5096 98.91 3.00 4/1/2043 683 664 675
FNMA POOL #0AT5898 98.91 3.00 6/1/2043 2,965 2,875 2,933
FNMA POOL #0AT6144 106.75 4.00 5/1/2042 271 281 289
FNMA POOL #0AT6308 103.12 3.50 6/1/2043 0 0 0
FNMA POOL #0AT6654 99.15 3.00 5/1/2043 554 575 549
FNMA POOL #0AT7676 99.15 3.00 6/1/2043 214 214 212
FNMA POOL #0AT7682 103.10 3.50 6/1/2043 2 2 2
FNMA POOL #0AT8064 98.91 3.00 7/1/2043 720 700 712
FNMA POOL #0AT8464 103.27 3.50 7/1/2043 627 633 648
FNMA POOL #0AT9147 103.12 3.50 7/1/2043 1 1 1
FNMA POOL #0AUO0567 103.11 3.50 8/1/2043 1 1 1
FNMA POOL #0AUO0570 103.21 3.50 8/1/2043 292 294 301
FNMA POOL #0AU0600 103.12 3.50 8/1/2043 1 1 1
FNMA POOL #0AU0613 103.20 3.50 8/1/2043 387 390 400
FNMA POOL #0AU1628 98.91 3.00 7/1/2043 760 739 752
FNMA POOL #0AU2952 98.91 3.00 7/1/2043 2,934 2,845 2,902
FNMA POOL #0AU3176 98.91 3.00 8/1/2043 756 736 748
FNMA POOL #0AU3267 103.34 3.50 8/1/2043 197 198 203
FNMA POOL #0AU3270 103.20 3.50 8/1/2043 197 198 203
FNMA POOL #0AU3271 103.10 3.50 8/1/2043 1 1 1
FNMA POOL #0AV0198 106.29 3.50 10/1/2028 2,386 2,517 2,536
FNMA POOL #0AV1360 106.28 3.50 11/1/2028 1,674 1,767 1,779
FNMA POOL #0AV2356 106.71 4.00 1/1/2044 489 506 521
FNMA POOL #0AV2357 106.58 4.00 1/1/2044 788 814 840
FNMA POOL #0AV6610 106.28 4.00 4/1/2039 199 208 212
FNMA POOL #0AV7743 103.25 291 1/1/2044 1,786 1,843 1,844
FNMA POOL #0AW1069 106.62 4.00 4/1/2044 462 485 492
FNMA POOL #0AW1199 106.29 3.50 3/1/2029 2,786 2,939 2,961
FNMA POOL #0MA0520 107.20 4.50 8/1/2025 256 272 274
FNMA POOL #OMAO0535 107.14 4.00 10/1/2025 382 403 409
FNMA POOL #OMAO0916 106.84 4.00 10/1/2026 221 234 237
FNMA GTD REMIC P/T 03-W6 F 99.07 0.50 9/25/2042 300 285 297
FNMA GTD REMIC P/T 06-115 ES 153.59 25.95 12/25/2036 1,318 2,181 2,024
FNMA GTD REMIC P/T 06-116 S 15.42 6.45 12/25/2036 1,211 162 187
FNMA GTD REMIC P/T 07-1 NI 15.25 6.35 2/25/2037 348 51 53
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FNMA GTD REMIC P/T 07-3 SH 13.45 5.92 2/25/2037 902 S 109 S 121
FNMA GTD REMIC P/T 07-39 PI 14.25 6.61 5/25/2037 588 79 84
FNMA GTD REMIC P/T 09-106 SL 14.51 6.10 1/25/2040 3,075 398 446
FNMA GTD REMIC P/T 09-106 SN 16.79 6.10 1/25/2040 4,928 727 827
FNMA GTD REMIC P/T 09-87 CS 13.74 6.00 11/25/2039 7,993 1,019 1,098
FNMA GTD REMIC P/T 10-67 FD 101.31 0.90 6/25/2040 393 393 398
FNMA GTD REMIC P/T 11-40 SX 103.71 9.81 11/25/2040 6 6 6
FNMA GTD REMIC P/T 11-60 OA 91.67 - 8/25/2039 1,636 1,518 1,500
FNMA GTD REMIC P/T 11-86 NF 100.62 0.70 9/25/2041 964 965 970
FORD CREDIT FLOORPLAN MAS 4 A1 100.09 0.74 9/15/2016 3,805 3,804 3,808
FORD CREDIT FLOORPLAN MAST 4 C 100.15 1.39 9/15/2016 3,415 3,415 3,420
FORD MOTOR CREDIT CO LLC 127.68 8.13 1/15/2020 1,400 1,786 1,788
FORD MOTOR CREDIT CO LLC 115.11 6.63 8/15/2017