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Last week we received the good news that Greenwich Associates named NISA one of two Quality
Leaders in the 2015 US Institutional Investment Management Service category. Over 1300
individuals at institutional investors participated in the survey evaluating their managers. This is the
second year NISA received the award which was created in 2014.

It is an honor to receive this kind of recognition, and it means even more to us when it comes from
our clients. For that, we wanted to say: Thank you. At NISA, we always strive for superior client
service, and we are always open to ideas on how to improve.

Greenwich's annual study is an industry leading benchmark for the institutional financial services
industry, interviewing individuals from over 1,052 of the largest tax-exempt funds in the U.S. The
study assesses factors ranging from the quality of reporting, formal investment reviews, informal
meetings and thought leadership materials to a manager’s ability to understand client needs and

credibility with the investment committee.

2016 Rankings announced by Coalition Greenwich on March 27, 2017. Between July and October
2016, Coalition Greenwich conducted interviews with 1,216 individuals from 1,052 of the largest
tax-exempt funds in the United States. No compensation was paid by NISA in connection with
obtaining or using this ranking. NISA was one of four 2016 recipients. Rankings do not represent
any one client’s experience because they reflect an average of experiences of clients who chose
to participate. Visit
www.greenwich.com/media-center/greenwich-award-winners/greenwich-leaders for more
details, including past rankings and methodology.
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Disclosure Information

By accepting this material, you acknowledge, understand and accept the following:

This material has been prepared by NISA Investment Advisors, LLC (“NISA"). This material is
subject to change without notice. This document is for information and illustrative purposes only. It
is not, and should not be regarded as "“investment advice” or as a “recommendation” regarding a
course of action, including without limitation as those terms are used in any applicable law or
regulation. This information is provided with the understanding that with respect to the material
provided herein (i) NISA is not acting in a fiduciary or advisory capacity under any contract with
you, or any applicable law or regulation, (ii) that you will make your own independent decision with
respect to any course of action in connection herewith, as to whether such course of action is
appropriate or proper based on your own judgment and your specific circumstances and
objectives, (iii) that you are capable of understanding and assessing the merits of a course of
action and evaluating investment risks independently, and (iv) to the extent you are acting with
respect to an ERISA plan, you are deemed to represent to NISA that you qualify and shall be
treated as an independent fiduciary for purposes of applicable regulation. NISA does not purport
to and does not, in any fashion, provide tax, accounting, actuarial, recordkeeping, legal,
broker/dealer or any related services. You should consult your advisors with respect to these
areas and the material presented herein. You may not rely on the material contained herein. NISA
shall not have any liability for any damages of any kind whatsoever relating to this material. No part
of this document may be reproduced in any manner, in whole or in part, without the written
permission of NISA except for your internal use. This material is being provided to you at no cost
and any fees paid by you to NISA are solely for the provision of investment management services
pursuant to a written agreement. All of the foregoing statements apply regardless of (i) whether
you now currently or may in the future become a client of NISA and (ii) the terms contained in any
applicable investment management agreement or similar contract between you and NISA.



