NORTHERN TRUST RESEARCH

FOCUS INVESTMENT RESEARCH

Enhance your investment decision-making with comprehensive and timely information

Expertise across
a wide range of
offerings.

FOCUS Investment Research incorporates thorough, impartial and authoritative insights from
Northern Trust’s diverse team of experienced professionals — delivered to you through a variety
of venues.

Northern Trust is one of the world’s leading providers of asset servicing, asset management
and wealth management services. Founded in 1889, Northern Trust manages assets totaling over
$915 billion for institutions and private clients and is a global leader in exceptional client service
with innovative technology.

As a recognized authority on asset allocation with expertise in capital market expectations,
research and portfolio implementation, we deliver comprehensive solutions to navigate even the
most difficult market environments. A FOCUS Investment Research subscription provides the
following key components to assist you in evaluating and implementing investment solutions.

THE FOCUS INVESTMENT RESEARCH SUBSCRIPTION PACKAGE

Access to the expertise of 12 senior analysts with an average of 20

IFEQSSUEILECH years of investment experience covering over 275 individual equity
securities.

ECONOMIC A long history of unique views on the economy; currently staffed

RESEARCH with six economists providing economic forecasts and commentary.

FIXED INCOME Credit ar_1a|ysis performed_ by a team of_21 analysts averaging 14

RESEARCH years of investment experience and guided by robust macro views

on interest rates.

ASSET ALLOCATION
STRATEGY

INVESTMENT INSIGHTS

INVESTMENT
PORTFOLIO SUPPORT

MULTIPLE
DELIVERY VENUES

Combining comprehensive bottom-up analysis with top-down
strategy to generate asset allocation advice for both strategic and
tactical time horizons.

Communications to support all asset allocation recommendations.
Ongoing educational seminars to help navigate fiduciary duties.

Investment policy analysis and a centralized point of contact for
assistance with Northern Trust research, investment offerings and
investment platforms.

Advice delivered through a wide array of venues including
email, conference calls, our web portal and our annual FOCUS
conference.

We believe that FOCUS Investment Research is the foundation to delivering long-term,

Northern Trust

quality investment outcomes for clients. It's our job to accumulate and interpret facts to reach
sound investment conclusions and deliver expert investment advice. Our commitment to FOCUS
Investment Research has led us to build one of the broadest buy-side research footprints in the
asset-management industry.
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A FUNDAMENTAL & OBJECTIVE APPROACH TO EQUITY RESEARCH

Allowing access to the expertise of 12 senior analysts with an average of 20 years of investment experience covering
over 275 individual equity securities.

How this benefits you...

* Access to analysts provides insight at both the stock and sector level

* “Buy-side” approach leads to research directly applicable to portfolio decision-making

* Timely reports equip PMs with the latest on market events and quarterly earnings releases
* Sector strategy assists equity portfolio construction

STOCK COVERAGE UNIVERSE SECTOR RECOMMENDATIONS

Universe of U.S.

Top-Down Asset Allocation
Traded Stocks

Efficient Market Coverage

High Quality Bias Equity Sector Strategy

NT Guidance List Bottom-up Fundamental Research

COMPREHENSIVE ASSET ALLOCATION AT TWO DISTINCT TIME HORIZONS
At the core of FOCUS Investment Research, Northern Trust combines comprehensive bottom-up analysis with top-down
strategy to generate asset allocation advice for both strategic and tactical time horizons.

How this benefits you...

* Long-term return expectations help guide client expectations regarding investment outlook

* Strategic asset allocation recommendations facilitate the investment policy statement process — aligning client goals with
appropriate risk profiles

* Tactical asset allocation provides insight into near-term views on the risk-taking environment and potential opportunities

Tactical Asset TAA: “Downside Protection; Strategic Asset
Allocation (TAA): Upside Participation” Allocation (SAA):

e 12-month time horizon e 5-year time horizon

* Formal meetings on at sk it e Annual review by
least a monthly basis Risk Analysis: Northern Trust’s
senior strategists

TAA vs. SAA
« Top-down strategjists “benchmark”
complement bottom-up
analysis from “in-the-

e Comprehensive
capital market

field” practitioners o . assumptions under-
SAA: “Forward Looking; pin cutting-edge
Historically Aware” portfolio construction
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INVESTMENT COMMUNICATIONS SAMPLES

How this benefits you...

* Strategic and tactical asset allocation decisions are
accompanied by commentary arming portfolio
manager’s with talking points in client discussions

* Presentation decks provide for collateral materials in

client meetings

* Monthly strategy reports provide clients with
fresh thinking on market environment and asset class

strategies

Equity Research

Guidance List

Equity Investors Weekly
Sector Diversification Strategy
Sector Views

Economic Research

U.S. Economic & Interest Rate
Outlook

The View from Here

Fixed Income Research
Fixed Focus

Fixed Income Guidance List
Investment Commentary

Asset Allocation

Capital Market Assumptions
Tactical Asset Allocation
Monthly Strategy Calls

Educational Materials

Monthly Perspective

Investment Strategy Commentary
Benchmark Performance Report
S&P Sector Performance Report
Perspective Chartbook

Northern Trust Chart Library
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KEEPING ABREAST OF MARKET CONDITIONS

Reports and advice delivered through a wide variety of venues - including email, frequent conference calls, access to our web
portal and our annual FOCUS conference.

SUPERIOR CONTENT COMPREHENSIVE SUPPORT

Research Email Jennifer Diacou, CPWA®
FOCUS Senior
Relationship Manager

Strategy Conference Calls Investment Solutions
Group (ISG)

) Rossana Colangelo
Consultation Web Portal Investment Solutions
Specialist

) Daniel Phillips, CFA
Fulfillment Annual Conference Investment Strategist

FOR MORE INFORMATION
For more information on Northern Trust FOCUS Investment Research, please contact:

Jennifer Diacou, CPWA®

FOCUS Senior Relationship Manager
(312) 444-3804

ji8l@ntrs.com

or

Northern Trust Investment Solutions Group (ISG)
(855) 645-8303
NorthernSolutionsGroup@ntrs.com

IRS CIRCULAR 230 NOTICE: To the extent that this message or any attachment concerns tax matters, it is not
intended to be used and cannot be used by a taxpayer for the purpose of avoiding penalties that may be imposed by
law. For more information about this notice, see http://www.northerntrust.com/circular230.

This material is directed to eligible counterparties and professional clients only and should not be distributed to or relied upon by retail investors. For Asia Pacific markets, it is
directed to institutional investors, expert investors and professional investors only and should not be distributed to or relied upon by retail investors.

Information has been obtained from sources believed to be reliable; however, NTGIL makes no representation as to the accuracy, completeness and interpretation of such
third party information.

Past performance is no guarantee of future results. There are risks involved in investing including possible loss of principal. There is no guarantee that the investment objectives
of any fund or strategy will be met. Risk controls and models do not promise any level of performance or guarantee against loss of principal. It is not possible to invest directly in
any index. Index performance returns do not reflect any management fees, transaction costs or expenses. Index performance is based upon information provided by the index
providers. Indexes and trademarks are the property of their respective owners, all rights reserved.

This material is provided for informational purposes only and does not constitute a recommendation of any investment strategy or product described herein. Opinions expressed
herein are subject to change at any time without notice. The information in this report has been obtained from sources believed to be reliable, but its accuracy and complete-
ness are not guaranteed.

Asset management at Northern Trust comprises Northern Trust Investments, Inc., Northern Trust Global Investments Ltd., Northern Trust Global Investments Japan, K.K., The North-
ern Trust Company of Connecticut and its subsidiaries, including NT Global Advisors, Inc., and investment personnel of The Northemn Trust Company.

©2014 Information intended for use with institutional investors only.

© NORTHERN TRUST 2014
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