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Administrative Expenses
(in $millions)

2011 2012 2013 2014 2015

$70.05 $84.56
$100.83 $114.42 $123.76

$13.75
$14.40

$14.77
$13.38

$13.48

$49.19
$41.65

$46.35
$40.62

$45.09
$132.99 $140.61

$161.95
$168.42 $182.33

Net Admin Expense Loan Fees Forfeitures
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Average Assets
(in $billions)

2011 2012 2013 2014 2015

$133.31 $145.57 $156.37 $165.62 $175.01

$20.42 $26.46 $25.77 $23.32 $24.84$78.70
$86.34

$104.75 $129.00 $141.61
$27.70

$28.77
$38.02

$48.56
$52.04

$23.87
$22.80

$28.77
$34.40

$35.02
$283.99 $309.95

$353.69
$400.90 $428.52

G Fund F Fund C Fund S Fund I Fund
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Net and Gross Administrative
Expense Ratios
(in basis points)

2011 2012 2013 2014 2015

2.47 2.73 2.85 2.85 2.89

0.48
0.46 0.42 0.33 0.31

1.73 1.34 1.31
1.02 1.05

4.78 4.54 4.58 4.20 4.26

Net Admin Expense Loan Fees Forfeitures
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Cash Flows
(in $billions)

$28.35 $28.89 $29.18 $29.93 $31.44

($14.26)
($16.76)

($19.70) ($20.28) ($20.58)

$14.09 $12.13
$9.48 $9.65 $10.86

2011 2012 2013 2014 2015

Contributions, Loan Repayments & Fees Withdrawal & Loans Net Cash Flow
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