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Administrative Expenses
(in $millions)

2012 2013 2014 2015 2016

$85 $101 $114 $124
$171$14

$15
$13 $13

$14

$42
$46 $41

$45

$47
$141

$162
$168

$182

$232

Net Admin Expense Loan Fees Forfeitures

3



Net and Gross 
Administrative Expense Ratios

(in basis points)

2012 2013 2014 2015 2016
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Cash Flows
(in $billions)

$28.89 $29.18 $29.93 $31.44 $32.21
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$12.13
$9.48 $9.65 $10.86 $10.85

2012 2013 2014 2015 2016

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