Form 5500 Annual Return/Report of Employee Benefit Plan

This form is required to be filed for employee benefit plans under sections 104

OMB Nos. 1210-0110
1210-0089

Department of the Treasury and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
Intemal Revenue Service sections 6047(e), 6057(b), and 6058(a) of the Internal Revenue Code (the Code). 2014
Department of Labor ) . .
Employee Benefits Security » Complete all entries in accordance with
Administration the instructions to the Form 5500.
Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part 1 | Annual Report Identification Information

For calendar plan year 2014 or fiscal plan year beginning 04/01/2014 and ending 03/31/2015
A This return/report is for: |:| a multiemployer plan; D a multiple-employer plan (Filers checking this box must attach a list of

participating employer information in accordance with the form instructions); or

a single-employer plan; D a DFE (specify)
B This returnireport is: |:| the first return/report; D the final return/report;
|:| an amended return/report; D a short plan year return/report (less than 12 months).

C Ifthe planis a collectively-bargained plan, check here. . .. ... ... ...

D Check box if filing under: Form 5558; D automatic extension;
|:| special extension (enter description)

D the DFVC program;

Part Il Basic Plan Information—enter all requested information

1a Name of plan
ADVANCED DRAINAGE SYSTEMS, INC. EMPLOYEE STOCK OWNERSHIP PLAN

1b Three-digit plan 003
number (PN) »

1c Effective date of plan
04/01/1993

2a Plan sponsor’s name and address; include room or suite number (employer, if for a single-employer plan)
ADVANCED DRAINAGE SYSTEMS, INC.

4640 TRUEMAN BOULEVARD
HILLIARD, OH 43026-2438

2b Employer Identification
Number (EIN)
51-0105665

2C Plan Sponsor’s telephone
number
800-733-7473

2d Business code (see
instructions)
326100

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN |Filed with authorized/valid electronic signature.
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE

Preparer’'s name (including firm name, if applicable) and address (include room or suite number) (optional)

Preparer’s telephone number
(optional)

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500.

Form 5500 (2014)
v. 140124
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3a

Plan administrator's name and address Same as Plan Sponsor

3b Administrator's EIN

3C Administrator’s telephone

number
4 If the name and/or EIN of the plan sponsor has changed since the last return/report filed for this plan, enter the name, 4b EIN
EIN and the plan number from the last return/report:
a Sponsor's name 4c PN
5  Total number of participants at the beginning of the plan year 5 ‘ 4744
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the PIAN YE&T ................ccccevevieiverieeieeeeeee e 6a(1) 2748
a(2) Total number of active participants at the end of the PIAN YEA ........cc.cc.eveeveveeverreereeeeeeeeeeeeeseeeees s ses s 6a(2) 2885
b Retired or separated participants reCEIVING DENEFILS ..............ovvrurrereieieeeeeeeeeeeeeeetete et e et et s s st e e te et e s s s s s e eeeseeesenesen s 6b 0
C Other retired or separated participants entitled to future DENEefitS............ccviviiiiiiiii s 6¢c 2029
d  Subtotal. Add lINES BA(2), B, ANA BC. ......ceeeeeevereeeeeeeeieeeeeteteteeeee et et e te e eeesees e eetesees s eseteestess s esessessstesess s esesetesesessenessseenanas 6d 4914
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. .........cccccceviiiiiiii i, 6e 15
T Total. A INES BU AN BE. .........veveeeeeeieieeeeeeee ettt ettt e ettt e et et eee et e e et e st e s e s et et et et e s esn st et e te s e e e e eseesansetesenn s seaeen 6f 4929
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE TS IEIM) ....vvoveecee ettt ettt se st es et s st et ee s s et s e e e e s s e e et ene st en e e et s e ne et en s ee et s st et s e tssnenseneneeeesneneansnees 69 4899
h  Number of participants that terminated employment during the plan year with accrued benefits that were
€S5S than 100Y6 VESIEA .....cv.eveeseiseesesssssstssssssssesssesssssessssems et emsers s s et s et es st e st ee e ss e sttt ettt sttt ettt ensen st ansneas 6h 164
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)......... 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
2P 21
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
Q) D Insurance 1) |:| Insurance
2 D Code section 412(e)(3) insurance contracts 2) |:| Code section 412(e)(3) insurance contracts
?3) Trust 3) Trust
4) |_| General assets of the sponsor 4) |_| General assets of the sponsor
10 cCheck all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
Q) R (Retirement Plan Information) ) H (Financial Information)
2 D MB (Multiemployer Defined Benefit Plan and Certain Money 2) |:| I (Financial Information — Small Plan)
Purchase Plan Actuarial Information) - signed by the plan ?) |:| _0_ A (Insurance Information)
actuary 4) C (Service Provider Information)
(3) D SB (Single-Employer Defined Benefit Plan Actuarial (5) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) |_| G (Financial Transaction Schedules)
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Part IlI Form M-1 Compliance Information (to be completed by welfare benefit plans)

11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) .o e [] Yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... |:| Yes D No

11c Enter the Receipt Confirmation Code for the 2014 Form M-1 annual report. If the plan was not required to file the 2014 Form M-1 annual report,
enter the Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to
enter a valid Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE C Service Provider Information OMB No. 12100110
(Form 5500) 2014
Department of the Treasury This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA). - - -
Employee ggﬁ;ﬁ:?gggﬁiityazg%inistration » File as an attachment to Form 5500. s Forrl?]sli)ec():‘zl‘f)r;]to Puptie
Pension Benefit Guaranty Corporation

For calendar plan year 2014 or fiscal plan year beginning  04/01/2014

A Name of plan
ADVANCED DRAINAGE SYSTEMS, INC. EMPLOYEE STOCK OWNERSHIP PLAN

and ending  03/31/2015
B Three-digit
plan number (PN) > 003

C Plan sponsor's name as shown on line 2a of Form 5500

D Employer Identification Number (EIN)
ADVANCED DRAINAGE SYSTEMS, INC.

51-0105665

Part | |Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly, $5,000
or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's position with the
plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to
answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible
indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions).. . . ............ Yes D No

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
FIFTH THIRD BANK RETIREMENT SERVICE

31-1051736

(b) Enter name and EIN or address of person who provided you disclosure on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 Schedule C (Form 5500) 2014

v.140124
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation




Schedule C (Form 5500) 2014

Page 3 -

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(a) Enter name and EIN or address (see instructions)

MORGAN STANLEY SMITH BARNEY, LLC

26-4310632
(b) (c) (d) (€) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
28 NONE 158712
Yes|:| No YesD NoD YesD NoD
() Enter name and EIN or address (see instructions)
THE NORTHERN TRUST COMPANY
36-1561860
(b) ©) (d) N o (0 | . )
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
28 NONE 109231
Yes|:| No YesD NoD YesD NoD
() Enter name and EIN or address (see instructions)
CAMBIAR INVESTORS, LLC
84-1596610
(b) ©) (d) e o0 _ @ UM
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sSponsor) disclosures? compensation for which you|estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
28 NONE 96684

Yes |:| No

Yes D No D

Yes D No D
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(a) Enter name and EIN or address (see instructions)

CALAMOS INVESTMENTS LLC

20-1768357
(b) (c) (d) (€) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
28 NONE 82836

Yes |:| No

Yes D No D

Yes D No D

() Enter name and EIN or address (see instructions)

CAMBRIDGE FINANCIAL GROUP, INC.

31-1164135
(b) (c) (d) (€) () (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
28 NONE 71843

Yes |:| No

Yes D No D

Yes D No D

() Enter name and EIN or address (see instructions)

MADISON INVESTMENT ADVISORS, LLC

54-1815009
(b) (c) (d) (e) ®) (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sSponsor) disclosures? compensation for which you|estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
28 NONE 35464

Yes |:| No

Yes D No D

Yes D No D
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(a) Enter name and EIN or address (see instructions)

HARDING LOEVNER LP

27-0684167
(b) (c) (d) (€) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
28 NONE 32150

Yes |:| No

Yes D No D

Yes D No D

() Enter name and EIN or address (see instructions)

LEGG MASON PRIVATE PORTFOLIO GROUP

20-5991122
(b) (c) (d) (€) () (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
28 NONE 30993

Yes |:| No

Yes D No D

Yes D No D

() Enter name and EIN or address (see instructions)

PRINCIPAL GLOBAL INVESTORS, INC

42-1479618
(b) (c) (d) (e) ®) (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sSponsor) disclosures? compensation for which you|estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
28 NONE 16598

Yes |:| No

Yes D No D

Yes D No D
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Part | |Service Provider Information (continued)

3 If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) service Codes (C) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

() Enter service provider name as it appears on line 2 (b) service Codes (C) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

() Enter service provider name as it appears on line 2 (b) service Codes (C) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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‘ Part Il | Service Providers Who Fail or Refuse to Provide Information

4

Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Termination Information on Accountants and Enrolled Actuaries (see instructions)

Part 11l
(complete as many entries as needed)
a Name: DELOITTE & TOUCHE LLP b EIN: 13-3891517
C  Position: AUDITOR
€ Telephone: 614-221-1000

d Address: 180 E. BROAD STREET, SUITE 1400
COLUMBUS, OH 43215

Explanation: DELOITTE NOT GOING TO PERFORM AUDITS ON RETIREMENT PLANS ANYMORE.

b EIN:

a Name:

C Position:
€ Telephone:

d Address:

Explanation:

a Name: b EIN:

C  Position:
€ Telephone:

d Address:

Explanation:

b EIN:

a Name:

C Position:
€ Telephone:

d Address:

Explanation:

a Name: b EIN:

C  Position:

€ Telephone:

d Address:

Explanation:




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

DFE/Participating Plan Information

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA).

» File as an attachment to Form 5500.

OMB No. 1210-0110

2014

This Form is Open to Public

Inspection.
For calendar plan year 2014 or fiscal plan year beginning 04/01/2014 and ending 03/31/2015
A Name of plan B Three-digit
ADVANCED DRAINAGE SYSTEMS, INC. EMPLOYEE STOCK OWNERSHIP PLAN
plan number (PN) > 003

C Plan or DFE sponsor’s name as shown on line 2a of Form 5500
ADVANCED DRAINAGE SYSTEMS, INC.

D Employer Identification Number (EIN)

51-0105665

Part |

(Complete as many entries as needed to report all interests in DFES)

Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFES)

a Name of MTIA, CCT, PSA, or 103-12 IE: EMERGING MARKETS INDEX FUND

b Name of sponsor of entity listed in (a): NORTHERN TRUST INVESTMENTS, N.A.

d Entity € Dollar value of interest in MTIA, CCT, PSA, or
_ _ _ C ’ ’ ’
C EIN-PN 45-6138589-040 code 103-12 IE at end of year (see instructions) 282174
a Name of MTIA, CCT, PSA, or 103-12 IE: EMERGING MARKETS FD FEBT
o ) THE NORTHERN TRUST CO OF CONNECTICUT
b Name of sponsor of entity listed in (a):
d Entity c € Dollar value of interest in MTIA, CCT, PSA, or
- 06-6275604-012 ’ ’ ’ 350879
C EIN-PN code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE:  ALL COUNTRY WORLD IMI FUND
_ ) NORTHERN TRUST INVESTMENTS, N.A.
b Name of sponsor of entity listed in (a):
C EIN-PN 45-6138589-103 d Entity C € Dollar value of interest in MTIA_, CCT,'PSA, or 708674
code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE: INTERNATIONAL EQUITY FUND FEBT
o . THE NORTHERN TRUST CO OF CONNECTICUT
b Name of sponsor of entity listed in (a):
d Entity c € Dollar value of interest in MTIA, CCT, PSA, or
- 06-6275604-014 ’ ’ ’ 1514030
C EIN-PN code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE: COLLECTIVE RUSSELL 1000 INDEX FUND
NORTHERN TRUST INVESTMENTS, N.A.
b Name of sponsor of entity listed in (a): © us S S
d Entity C € Dollar value of interest in MTIA, CCT, PSA, or
C EIN-PN 45-6138589-006 code 103-12 IE at end of year (see instructions) 5379726
a Name of MTIA, CCT, PSA, or 103-12 IE: COLLECTIVE S&P 400 INDEX FUND
o . NORTHERN TRUST INVESTMENTS, N.A.
b Name of sponsor of entity listed in (a):
C EIN-PN 45-6138589-049 d Ent|ty C € Dollar value of interest in MT'A, CCT,PSA, or 1132087
code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE: GLTV DAILY 1-5YR LR BD INDEX FUND
o . NORTHERN TRUST INVESTMENTS, N.A.
b Name of sponsor of entity listed in (a):
C EIN-PN 45-6138589-123 d Entity C € Dollar value of interest in MTIA, CCT, PSA, or 2841947

code 103-12 IE at end of year (see instructions)

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500.

Schedule D (Form 5500) 2014
v. 140124
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Name of MTIA, CCT, PSA, or 103-12 |IE: SMALL CAP FUND FEBT

o . THE NORTHERN TRUST CO OF CONNECTICUT
Name of sponsor of entity listed in (a):

EIN-PN 06-6275604-008 d Entity C € Dollar value of interest in MTIA, CCT,'PSA, or 1103318
code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE: COLLECTIVE AGGREGRATE BOND INDEX FU

o . NORTHERN TRUST INVESTMENTS, N.A.
Name of sponsor of entity listed in (a):

EIN-PN 45-6138589-029 d Entity C € Dollar value of interest in MTIA_, CCT,'PSA, or 2378981
code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |IE: COLLECTIVE SHORT-TERM INVESTMENT FU

o . NORTHERN TRUST INVESTMENTS, N.A.
Name of sponsor of entity listed in (a):

EIN-PN 45-6138589-084 d Entity C € Dollar value of interest in MTIA_, CCT,'PSA, or 617336
code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 IE: COLLECTIVE DIVERSIFIED FRONTIER MAR

o . NORTHERN TRUST INVESTMENTS, N.A.
Name of sponsor of entity listed in (a):

d Entity C € Dollar value of interest in MTIA, CCT, PSA, or

-PN 45-6138589-124 ’ ’ ’ 142991
EIN-PN code 103-12 IE at end of year (see instructions)
Name of MTIA, CCT, PSA, or 103-12 |IE: COLLECTIVE GLOBAL REAL ESTATE INDEX

. . NORTHERN TRUST INVESTMENTS, N.A.
Name of sponsor of entity listed in (a):
EIN-PN 45-6138589-082 d Entity C € Dollar value of interest in MTIA_, CCT,'PSA, or 942701
code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or

EIN-PN code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or

EIN-PN code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or

EIN-PN code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or

EIN-PN code 103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or

EIN-PN code 103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFES)
(Complete as many entries as needed to report all participating plans)

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor




SCHEDULE H Financial Information

(Form 5500)

Department of the Treasury

Department of Labor
Employee Benefits Security Administration

This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

OMB No. 1210-0110

2014

This Form is Open to Public

» File as an attachment to Form 5500. Inspection
Pension Benefit Guaranty Corporation
For calendar plan year 2014 or fiscal plan year beginning  04/01/2014 and ending  03/31/2015
A Name of plan B  Three-digit
ADVANCED DRAINAGE SYSTEMS, INC. EMPLOYEE STOCK OWNERSHIP PLAN
plan number (PN) 4 003

C Plan sponsor’s name as shown on line 2a of Form 5500
ADVANCED DRAINAGE SYSTEMS, INC.

51-0105665

D Employer Identification Number (EIN)

‘ Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |IEs do not complete lines 1b(1), 1b(2), 1c(8), 1g, 1h,

and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets

(a) Beginning of Year

(b) End of Year

a Total noninterest-bearing Cash ...........ccccoiiiiiiii e
b Receivables (less allowance for doubtful accounts):
(1) Employer CONHDULIONS........cciiiiiiiiiee et
(2) Participant CONtHIDULIONS .........coiiiiiiiiiie e

[ 0.1 1 =T PP

C General investments:

(1) Interest-bearing cash (include money market accounts & certificates
OF AEPOSIL). .ottt e e e e e ananes

(2) U.S. Government securities
(3) Corporate debt instruments (other than employer securities):
(A) Preferred .....coi it e e
(B) Al OTNET ...
(4) Corporate stocks (other than employer securities):
(A) Preferred ......oooo e
(B) COMIMON....tiiiiieiiiiiiee ettt e e e e e e e e e e e nanneeeeas
(5) Partnership/joint Venture iNtErestS .........oocuveieieieiiiiiiiiee e
(6) Real estate (other than employer real Property)........ccccceeeeecveeeeeeeenniinnes
(7) Loans (other than to partiCipants) ...........ccueeerurreiiiieeiiiee e
(8) Participant I0@NS. .........ocuuiiiiiiieiiie e
(9) Value of interest in common/collective trusts ..........cccvveeeviiiiiieeeeesiiinnns
(10) Value of interest in pooled separate aCCoOUNLS ............ccovvveernieeeniineennns
(11) Value of interest in master trust investment accounts .............c..cccvvveee..

(12) Value of interest in 103-12 investment entities............ccccccvveveeeeiicinennnn.
(13) Value of interest in registered investment companies (e.g., mutual

(14) Value of funds held in insurance company general account (unallocated
contracts)...

[0S T 1 1= PR

la

1b(1)

1b(2)

1b(3)

115101

1c(1)

2821237

2188506

1c(2)

5158222

4399992

1c(3)(A)

1c(3)(B)

12117764

9348132

1c(4)(A)

4176648

5823474

1c(4)(B)

33325488

32327355

1c(5)

1c(6)

1c(7)

1c(8)

1c(9)

16448168

17395444

1c(10)

1c(11)

1c(12)

1c(13)

9056624

11345056

1c(14)

1c(15)

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500

Schedule H (Form 5500) 2014
v. 140124
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1d Employer-related investments: (a) Beginning of Year (b) End of Year
(1) EMPIOYET SECUNMLIES .....veviveeieeieeiereeteeteeteee et ereete et et e et e e eveeaeere st e e e enas 1d(1) 291719699 565345645
(2) EMPIOYET [Al PrOPEIY .......v.vveveereeeeeeeses et eeeeeres sttt es s s eeseeeas 1d(2)
€ Buildings and other property used in plan operation ............cccccoecveeiicieeennnenn. le
f Total assets (add all amounts in lines 1a through 1€) ............ccooeeeieveveeeennn. 1f 374823850 648288705
Liabilities
g Benefit Claims PAYabIe...........civieiieerieieeee e 19 485372 6609573
N Operating PAYADIES .........ceveveveeeeeseeceeeceee e 1h
| ACQUISIION INAEBLEANESS .........ovveeeeeeee oo, 1 17486297 16786297
J Other HADITIES. ...vvevvereeeeereice e 1j
K Total liabilities (add all amounts in lines 1g throughlj) ........c.ccccevevevererrrennne. 1k 17971669 23395870
Net Assets
| Net assets (subtract ine 1 from N 1)............oocoovrvrsersersensensonsooone | | 356852181 624892835

Part Il |Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete
lines 2a, 2b(1)(E), 2e, 2f, and 2g.

Income (@) Amount (b) Total
a Contributions:
(1) Received or receivable in cash from: (A) Employers... 2a(1)(A)
(B) Participants .........cccocceeevervenan. ... | 2a(1)(B)
(C) Others (including rollovers) 2a(1)(C)
(2) NONCASh CONHBULIONS .......cveverereeeieeeeeeeeeeiee e .| 2a2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) 2a(3) 0
b Earnings on investments:
(1) Interest:
B Ceriicatos of Gepos. e A 20(1)A) 194
(B) U.S. GOVEINMENt SECUMHIES .......voveeeeeeeeeeeeeeeeeeeeeeeeeeee e eeeeeeenee s 2b(1)(B) 109996
(C) Corporate debt iNSITUMENLS ............ooveveeeeeeeeeeeeeeeeeeeeeee e 2b(1)(C) 249449
(D) Loans (other than to PArtiCiPANS) .........c.ceevevevvevercereeeerereseresenseeens 2b(1)(D)
(E) PartiCipant I0@NS .........ceveveveveeeeeeeeeeeneeieieeeeesesesesesseses s esenennseeees 2b(1)(E)
(F)  ONEI vttt 2b(1)(F) 584
(G) Total interest. Add lines 2b(1)(A) through (F).........cccovveveveeeeeennn. 2b(1)(G) 360223
(2) Dividends: (A) Preferred StOCK. ..........oovoveveeeeeeeee oo 2b(2)(A) 2385820
(B)  COMMON STOCK. ...t 2b(2)(B) 490614
(C) Registered investment company shares (e.g. mutual funds)............. 2b(2)(C) 190046
(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 3066480
(B) RENES....ee ettt 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds .................... 2b(4)(A) 37269445
(B) Aggregate carrying amount (S€e iNStruCtioNS) ............ccoveeeeeereenn. 2b(4)(B) 36644350
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result ................. 2b(4)(C) 625095
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate 2b(5)(A)
(B) ONEI oo ...| 2b(5)(B) 276493945
oS P A) BB e e 26()(C) 276493045
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(a) Amount (b) Total

(6) Net investment gain (loss) from common/collective trusts........................ 2b(6) 1053294

(7) Net investment gain (loss) from pooled separate accounts..................... 2b(7)

(8) Net investment gain (loss) from master trust investment accounts............ 2b(8)

(9) Net investment gain (loss) from 103-12 investment entities ...................... 2b(9)

) CoTpaNes (o.0. MULA TS e 20(10) 8934
C Other iNCOME.. ...t 2c
d Total income. Add allincome amounts in column (b) and enter total..................... 2d 281607971
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 12748727

(2) To insurance carriers for the provision of benefits............ccccooviiiiiiinnnn. 2e(2)

(B) OHNET .ottt ettt 2e(3)

(4) Total benefit payments. Add lines 2e(1) through (3).......ccccvevvreeeevenenans 2e(4) 12748727
f Corrective distributions (S€e INStIUCHIONS) ........cvoveveveeeeeeeeeeeeeeeee e 2f
g Certain deemed distributions of participant loans (see instructions)................ 29
N INEEIrESt EXPENSE......cv.ev et 2h 40323
i Administrative expenses: (1) Professional fees 2i(1) 109231

(2) Contract adMINISTALOr FEES.............cveveeeieeeeeeeeeeeseeeeseeeee et s e, 2i(2)

(3) Investment advisory and Management fees.............ovocvveereerrseesernenn, 2i(3) 525280

(A) OHNET <. er s e en e 2i(4) 184

(5) Total administrative expenses. Add lines 2i(1) through (4)..........cccocovuu.... 2i(5) 634695
| Total expenses. Add all expense amounts in column (b) and enter total........ 2] 13423745

Net Income and Reconciliation

k Net income (loss). Subtract ine 2j from N 2.............eeeecoeoocecereecesceresscersrersssriin 2k 268184226
| Transfers of assets:

(1) TO NS PIAN.....veeeveceeeee ettt es et 2(1)

(2) FTOM thiS PIAN ...ttt en et en e enan 2(2) 143572

Part Ill | Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
1) x| unqualified @ [ ] Qualified (3) [ ] Disclaimer @) [ ] Adverse

b Did the accountant perform a limited scope audit pursuant to 29 CFR 2520.103-8 and/or 103-12(d)? |:| Yes No

C Enter the name and EIN of the accountant (or accounting firm) below:

(1) Name:GBQ PARTNERS LLC (2) EIN: 20-2122306

d The opinion of an independent qualified public accountant is not attached because:
1) D This form is filed for a CCT, PSA, or MTIA.  (2) |:| It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

Part IV |Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GIAs do not complete lines 4a, 4e, 4f, 4q, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4l.

During the plan year: Yes No Amount

a Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures
until fully corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.) ..... 4a X

b Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
CRECKEO.) - oo eeee e ee e e e oo e e e e st e e e e s e e s e 4b X
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Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) .......ccccceviiiinenenn.

Were there any honexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Il if “Yes” is
[od 1=t 2= 1 PSSR

Was this plan covered by a fidelity DONA? ..........oooiiiiiiiii e

Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused
DY fraud OF dISNONESLY? ..o e e et e e e e e e e e e aeeeas

Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiSer?...........ccccooevuieieeeeniiicinnnns

Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser?.........

Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked,
and see instructions for format reqUIrEMENTS.) .......ccoiiiiuiiiiie i

Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked, and
see instructions for format reqUIrEMENTS.) ........uueiiiiiiiiiiei e

Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control 0f the PBGC? .........coociiiiiiiiiiiiieeeiee e

Has the plan failed to provide any benefit when due under the plan?..........ccoccooeiiiiiiiiinneenn.

If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.101-3.) c.vt ittt h e E et E R bttt Rt b e bttt n et eene s

If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one
of the exceptions to providing the notice applied under 29 CFR 2520.101-3..........cccceeeeiiiinnens

Yes No Amount

4c X

4d X

de X 10000000
a4f X

49 X

4h X

4i X

4j X

4k

4]
4m X

4n

5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?

5b

If “Yes,” enter the amount of any plan assets that reverted to the employer this year..............ccceecuene

No  Amount:

If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were

transferred. (See instructions.)

5b(1) Name of plan(s)

5b(2) EIN(s)

5b(3) PN(s)

ADVANCED DRAINAGE SYSTEMS, INC. PROFIT SHARING RETIREMENT TRUST

51-0105665

001

5¢C Ifthe planis a defined benefit plan, is it covered under the PBGC insurance program (see ERISA section 4021)? ..... |:| Yes |:| No D Not determined

|Part V |Trust Information (optional)

6a Name of trust

6b Trust's EIN




SCHEDULE R Retirement Plan Information OMS No. 12100110

(Form 5500) 2014
Department of the Treasury This schedule is required to be filed under section 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
o 6058(a) of the Internal Revenue Code (the Code). This Form is Open to Public
epar_tment of_Labor o ) Inspection
Employee Benefits Security Administration ) File as an attachment to Form 5500.
Pension Benefit Guaranty Corporation
For calendar plan year 2014 or fiscal plan year beginning 04/01/2014 and ending 03/31/2015
A Name of plan B Three-digit
ADVANCED DRAINAGE SYSTEMS, INC. EMPLOYEE STOCK OWNERSHIP PLAN plan number
(PN) » 003

C Plan sponsor’s name as shown on line 2a of Form 5500

ADVANCED DRAINAGE SYSTEMS, INC. 51-0105665

D Employer Identification Number (EIN)

‘ Part | ‘ Distributions

All references to distributions relate only to payments of benefits during the plan year.

1 Total value of distributions paid in property other than in cash or the forms of property specified in the
10 (U (o1 1o ST PT PP PTPUUUUPPPPUTN 1 0
2  Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the two
payors who paid the greatest dollar amounts of benefits):
EIN(s): 31-1358013
Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.
3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan
L= LSOO TSP PPPPUT PR PPTPPPT 3
Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section of 412 of the Internal Revenue Code or
ERISA section 302, skip this Part)
4 s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)?.......c..cccervevennaes |:| Yes |:| No |:| N/A
If the plan is a defined benefit plan, go to line 8.
5 I awaiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year
If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.
6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 6a
deficiency not waived) ...................................................................................................................................
b  Enter the amount contributed by the employer to the plan for this plan Year..............c.c.cvevevvvesrevererererernnnns 6b
C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ NEgatiVe @MOUNL) .........oooiiiiiiiie e e e e e 6c
If you completed line 6c, skip lines 8 and 9.
7 Wil the minimum funding amount reported on line 6¢ be met by the funding deadline?.................cccccoveveurnenn. D Yes D No D N/A
8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
AdMINISIrAtOr AGTEE WIth the CRANGE?........v.eveeeeeeeeeeeeeseeeeeeeeseseseeseeseseseeesesessessesseseesesteseessseseeseseesesseesesesesesesans [] ves [] No [] A
Part Ill | Amendments
9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan
year that increased or decreased the value of benefits? If yes, check the appropriate
DOX. I N0, CHECK thE “NO” BOX......c.eviviviveieieieiiiiiitesieietete ettt s s D Increase D Decrease D Both D No
Part IV ESOPs (see instructions). If this is not a plan described under Section 409(a) or 4975(e)(7) of the Internal Revenue Code,
skip this Part.
10 Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan? ............. | | Yes No
11 a Does the ESOP hold @ny Prefermed SIOCK? ..........cciiuitiiiriieiieieieteteesee st eeeees et sttt ee et s e sttt eses e b s es b en e ae e e enes X| Yes |:| No
b  If the ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes No
(See instructions for definition of “DACK-t0-DACK” I0AN.) ........eiiiiiiiiii e e e e e e e e e e eanes
12 Does the ESOP hold any stock that is not readily tradable on an established securities market?.............c.ccccveeeveeereeeeeeeeeeceeeene Yes D No

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500.

Schedule R (Form 5500) 2014
v. 140124
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| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (measured in
dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d  Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly |:| Weekly D Unit of production |:| Other (specify):
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14  Enter the number of participants on whose behalf no contributions were made by an employer as an employer of the
participant for:

= T Yo U =Y 0T A== S 1l4a
b The plan year immediately preceding the CUITENt PIan YEaT..............ccceeeeveveeeeeeeeceeeeeeeees oo en e 14b
C  The second PreCeding PIAN YA .........ocuuii ittt ettt e ea et e ettt e e st e e et e et e nbbeeeaeeeeas l4c

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year............ccccovcveevinen. 15a

b The corresponding number for the second preceding PIAN YEAY ..............coveveueeeeeererereeeeeeeeeereeeeseererenerenenes 15b

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year ..........ccccooiiiiiiiiiiiiiiieeeeeenes 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against SUCh Withdrawn EMPIOYEIS ... e e e s s e e e e s s r e e e e s s annreeeaaaaas

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attaChMENT. ... e s e e e e et e s s st e e s e s s s st s e e s e aanes |:|

| Part VI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental

information to be included as an AttaChMENt ...t — ettt ——————————————————————————————————

19 If the total number of participants is 1,000 or more, complete lines (a) through (c)
a  Enter the percentage of plan assets held as:
Stock: 0.0% Investment-Grade Debt: % High-Yield Debt: % Real Estate: % Other: %
b  Provide the average duration of the combined investment-grade and high-yield debt:
D 0-3 years D 3-6 years D 6-9 years |:| 9-12 years D 12-15 years D 15-18 years |:| 18-21 years |:| 21 years or more
C  What duration measure was used to calculate line 19(b)?
D Effective duration D Macaulay duration D Modified duration |:| Other (specify):
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Partners

To the Plan Administrator of
Advanced Drainage Systems, Inc.

Employee Stock Ownership Plan
Columbus, Ohio

Independent Auditor’'s Report

We have audited the accompanying financial statements of Advanced Drainage
Systems, Inc. Employee Stock Ownership Plan (the Plan), which comprise the
statement of net assets available for benefits as of March 31, 2015, and the related
statement of changes in net assets available for benefits for the year then ended and
the related notes to the financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these
financial statements in accordance with accounting principles generally accepted in
the United States of America; this includes the design, implementation, and
maintenance of internal control relevant to the preparation and fair presentation of
financial statements that are free from material misstatement, whether due to fraud
or error,

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on
our audit. We conducted our audit in accordance with auditing standards generally
accepted in the United States of America. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts
and disclosures in the financial statements. The procedures selected depend on the
auditor’s judgment, including the assessment of the risks of material misstatement
of the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the entity’s
preparation and fair presentation of the financial statements in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the entity’s internal control.
Accordingly, we express no such opinion. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluating the overall
presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion.



To the Plan Administrator of
Advanced Drainage Systems, Inc.

Employee Stock Ownership Plan
Page 2

Opinion

In our opinion, the financial statements referred to above present fairly, in all
material respects, the net assets available for benefits of the Plan as of March 31,
2015, and the changes in net assets available for benefits for the year then ended,
in accordance with accounting principles generally accepted in the United States of
America.

Report on Supplementary Information

Our audit was conducted for the purpose of forming an opinion on the financial
statements as a whole. The supplemental schedule of assets (held at end of year) as
of March 31, 2015 is presented for the purpose of additional analysis and is not a
required part of the financial statements but is supplementary information required
by the Department of Labor's Rules and Regulations for Reporting and Disclosure
under the Empioyee Retirement Income Security Act of 1974. Such information is
the responsibility of the Plan's management and was derived from and relates
directly to the underlying accounting and other records used to prepare the financial
statements. The information has been subjected to the auditing procedures applied
in the audit of the financial statements and certain additional procedures, including
comparing and reconciling such information directly to the underlying accounting and
other records used to prepare the financial statements or to the financial statements
themselves, and other additional procedures in accordance with auditing standards
generally accepted in the United States of America. In our opinion, the information is
fairly stated in all material respects in relation to the financial statements as a
whole.

Other Matter
The financial statements of the Plan as of March 31, 2014 were audited by other

auditors whose report dated January 19, 2015 expressed an unmodified opinion on
those statements.

GO Partners LILC

Columbus, Ohio
January 12, 2016



ADVANCED DRAINAGE SYSTEMS, INC.
EMPLOYEE STOCK OWNERSHIP PLAN
Statements of Net Assets Available for Benefits
March 31, 2015 and 2014
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Supplemental Allocation Information
Total
ASSETS AND LIABILITIES

‘Investments in cormon stock, mutual Finds, fixed

mcotne oblgations, commen collective trusts and

allocated cash dividend funds $ 82,943,060 § - $ 82943060 $ 83,104,151 § - % 83,104,151
Investrientin SEORSOr company convertible 2 Pt ; E :

preferred stock - at market valué 190,757,576 374,588,069 _ - 565,345,645 93831975 _ 197,887,724 291,719,699

Total asssts 273,700,636 374,585,069 648,288,705 | 176,936,126 . 197,887,724 374,823,850
Loan Payable to Sponsar Compary - . 16788207) (  1678s307) (  17ameasn) (- 37,486,287)

NET ASSETS AVAILABLE FOR BENEFITS s 273,700,636 §s 357,801,772 NS . .631,502,408 Bs 176,070,100 ERNEETEEST B L7077 R
. I S B |

The accompanying notes are an integral part of the financial statements.
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ADVANCED DRAINAGE SYSTEMS, INC.
EMPLOYEE STOCK OWNERSHIP PLAN
Statements of Changes In Net Assets Available for Benefits
For the Years Ended March 31, 2015 and 2014
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Supplemental Allocation Information Supplemental Allocation Information
Allocated Unaliocated Total Allocated [ Unallocated Total

Additions to Net Assets Attributed to:

Dividend income $ 661,650 $ -1,437,180 $ 2,098,830 & 10,139,457 § 24,206,739 $ 34,346,196
Net apprectation of sponsor's preferred stock 86;805,385 192,952,183 279,758,568 3,992;490 9,608,143 . " 13,600,633
Dividends on unallocated shares 824,482 i - 824,482 23,613,738 - '23,613,738
Redeposit of dividend checks, net : 73,124 - . 73,124 21,111 - Co21,161
Allocation of sponsor preferred stock - fair value 16,251,841 - 16,251,841 8,197,131 - §,197,131
Net appreciation of eommon stock, mutuat funds,

fixed iicome obtigatio llecti . :

trusts and allocated cash dl\lldgnd funds 5"&$Z,§94 e 5,857,394 . 7,604,342 - 7,604,342

- Total. additions ‘ 110,474,876 194,389,363 . 304,864,239 __ 53,568,269 33,814,882 87,383,151 .

Deductioris. from Net Assets Attributed to: . : i

Interest expense ) ¢ ot ] 40,324 . . 40,324 ol i 51,154 51,154
Dividends on unallocated shares @ 824,482 824,482 = - 23,613,738 23,613,738
Distributionis to participants: k=

Dividends £ 534,025 - 534,025 10,021,305 = 10,021,305

Redemption of shares by spensor company 6,132,622 - 6,132,622 4,128,532 - . 4,128,532

Payments from comimion stogk, miutual funds, e

- fixed income bl y Heci e p

trusts and allocated cash-dividend funds 6,137,827 = 6;137,827 2,378,338 = 2,378,338
Diversified investments transférred ‘
to profic sharing plan 143,572 - 143,572 298,988 - 298,988

Allacation of 737,045 shares in 2015 and’
734,232 shares ; 2014 of preferred stock of
sponsor company - fair value: -

- For eompensation 5 16,124,212 16,124,212 - 8,078,979 8,078,979
For dividend payments . 127,828 - 127,625 118,153 - 118,153
Investment manager fees . 634695 FLE: N ' 534;-595 — 398,911 it - r . 398,914

Yol deductions . . 13719366 _ 16,089,018 30,699,384 12344227 31743871 _ ' 49,083,098
Net incresse In net assets available for bendfits 967E4BI0 177,400,348 ' 274,164,855 -36,224,042 2,071,011 38,295,053

NET ASSETS AVAILABLE FOR BENEFITS:
Beginning of year

End of year

00.6 50 G 0 {15

The accompanying notes are an integral part of the financial statements.
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ADVANCED DRAINAGE SYSTEMS, INC.
EMPLOYEE STOCK CWNERSHIP PLAN

Notes to Financial Statements
March 31, 2015 and 2014
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Plan Description

The following description of the Advanced Drainage Systems, Inc. Employee Stock Ownership
Plan (the “Plan”) is provided for general information purposes only. Participants should refer
to the Plan agreement for a complete description of the Plan’s provisions.

General

Advanced Drainage Systems, Inc. (the “Company” or the “Sponsor”), established the Plan
effective as of April 1, 1993. The Plan operates as a qualified leveraged employee stock
ownership plan (ESOP) and is designed to comply with Section 401(a) and Section
4957(e)(7) and the regulations thereunder of the Internal Revenue Code of 1986 (the
“"Code™), as amended, and Is subject to the applicable provisions of the Employee Retirement
Income Security Act of 1974, as amended. The Plan is administered by a committee (the
“"ESOP Committee”) consisting of no less than two people appointed by the Sponsor’s board
of directors. The trust department of Fifth Third Bank, Columbus, Ohio, is the Plan’s trustee
(the "Trustee”).

The Plan was funded on September 30, 1993, when the common shareholders of the
Company exchanged 44,170,488 common shares for 44,170,488 shares of 2.5% cumulative
convertible voting preferred stock. The Plan then purchased 44,170,488 shares of the
Company’s newly created 2.5% convertible preferred stock from these shareholders for
$34,500,276. To finance the purchase of the preferred stock, the Plan received a $5,000,000
contribution from the Company’s profit-sharing plan (nonleveraged), as well as a 30-year
term loan of $29,500,276 from the Company (leveraged).

Nonleveraged shares are shares purchased with the $5,000,000 contribution from the profit-
sharing plan. Leveraged shares are shares purchased with the 30-year term loan from the
Company.

The loan is to be paid back through a combination of Company contributions and preferred
stock dividends on unallocated shares. As the Plan makes each payment of principal and
interest, an appropriate percentage of stock will be allocated to eligible employees’ accounts
in accordance with applicable regulations under the Code. The borrowing is collateralized by
the unallocated shares of stock. The Company has no rights to encumber the shares once
they are allocated to the participants under the Plan. Accordingly, the financial statements of
the Plan for the years ended March 31, 2015 and 2014, present separately the assets and
liabilities and changes therein pertaining to:

a. The accounts of employees with vested rights {partial or full) in allocated
stock (allocated)

b. Stock not yet allocated to employees (unallocated)



ADVANCED DRAINAGE SYSTEMS, INC.
EMPLOYEE STOCK OWNERSHIP PLAN

Notes to Financial Statements
March 31, 2015 and 2014
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Plan Description (continued)
General (continued)

Effective April 1, 2014, in consideration of the Company’s registration as a public entity and
Initial Public Offering (IPO) which closed on July 24, 2014, Section 3.4 of the Employee Stock
Ownership Trust was amended to change the manner in which the distribution of a
Participant’s ESOP Account is to be made. Post-IPO, the Company’s common stock, par value
$.01 per share, will be “registration-type class of securities” (as such term is defined in Code
Section 409(e)(4)). Therefore, as a result of this amendment, the Trustee will no longer have
the put right to put back its shares to the Company. Participants will receive common stock,
converted at the rate of .7692 shares for each share of convertible preferred stock.
Previously, distributions of convertible preferred stock were settled in cash.

On July 2, 2014, an authorized committee of the board of directors, with prior requisite
stockholder approval, authorized an increase in the number of shares of common stock to
148,270,500 at par value of $.01 and an increase in the number of shares of convertible
preferred stock to 47,070,000 at a par value of $.01. On the same date, an authorized
committee of the board of directors, with prior requisite stockholder approval, approved a
4.707-for-1 stock split of the Company’s common stock and convertible preferred stock,
which became effective July 11, 2014. The effect of the split on the number of sponsor
company convertible preferred shares held, the guaranteed value of such shares, and
changes in net assets available for Plan benefits was not required to be applied retroactively
to the periods presented.

Eligibility

Full-time employees of the Company who have reached the age of 18 are generally eligible to
participate in the Plan on March 31 after six months of service.

Contributions

The Company is obligated to make contributions to the Plan that, when aggregated with the
Plan’s dividends and interest earnings, equal the amount necessary to enable the Plan to
make its regularly scheduled payments of principal and interest due on its term loan to the
Company. As the Plan makes annual payments of principal and interest, an appropriate
percentage of preferred stock is allocated to eligible employees’ accounts in accordance with
applicable regulations under the Code. Any discretionary contributions made to the Plan by
the Company may be used to (1) repay the loan, (2) hold in cash or other investments, or
(3) buy additional Company stock.

Company contributions are held and managed by the Trustee, who invests cash received,
interest, and dividend income and makes distributions to participants. The Trustee also
administers the payment of interest and principal on the loan, which is reimbursed to the
Trustee through contributions as determined by the Company.



ADVANCED DRAINAGE SYSTEMS, INC.
EMPLOYEE STOCK OWNERSHIP PLAN

Notes to Financial Statements
March 31, 2015 and 2014
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Plan Description (continued)

Vesting

Participants become vested in their unallocated shares as follows:

Vesting Percentage

Less than 2 0%
2 20%
3 40%
4 60%
5 80%
6 or greater 100%

Participants’ allocated share of preferred stock from the $5,000,000 contribution from the
Company'’s profit-sharing plan is fully vested, which was made when the Plan was created in
1993,

Allocation of Contributions, Investment Income, Appreciation in Value and Forfeitures

The Company’s contributions are allocated to eligible participants’ accounts based on the
ratio of each eligible participant’s compensation for the year to total compensation for all
participants.

The investment income and unrealized appreciation in value are allocated to the applicable
participant accounts based on the ratio of each participant’s account balance to the total of all
participant account balances at the Plan’s year-end.

Required dividends on the allocated shares are allocated based on each participant’s stock
account balance. Required dividends on the unallocated shares are used to service the Plan’s
debt, unless directed otherwise by the ESOP Committee as described above.

Forfeitures resulting from termination of participants who are less than 100% vested are
reallocated proportionately among remaining participants at the Plan’s year-end. Forfeitures
reallocated in 2015 and 2014 were $703,522 and $319,906, respectively.

Voating Rights

The Company stock held in the allocated portion of the Plan will normally be voted by the
trustee as directed by the ESOP committee. However, in certain circumstances, the
participants in the Plan will have the right to direct the vote of the trustee. The trustee will
vote any unallocated shares of Company stock and allocated shares of Company stock for
which no participant instructions were received in the same proportion as the allocated
Company stock for which instructions have been received is voted.



ADVANCED DRAINAGE SYSTEMS, INC.
EMPLOYEE STOCK OWNERSHIP PLAN

Notes to Financial Statements
March 31, 2015 and 2014
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Plan Description (continued)
Distributions

No distributions from the Plan, other than cash dividends on nonleveraged shares and
discretionary cash dividends on leveraged shares, will be made until a participant retires, dies
(in which cash payment shall be made to his or her beneficiary or, if none, his or her legal
representatives), or otherwise terminates employment with the Company.

Payment of Benefits

Upon retirement, disability, death or vested terminations, a participant or designated
beneficiary may elect to receive the amount in their account in the form of cash or Company
stock with any fractional shares paid in cash.

Diversification

Upon attainment of age 50 and seven years of participation in the Plan, participants may
elect to diversify 25% of the number of shares of Company stock credited to their ESOP stock
account. The Plan was amended to provide a Plan-to-Plan transfer of diversified investments
to the Advanced Drainage Systems, Inc. Profit Sharing Retirement Plan (the “Profit Sharing
Retirement Plan”). The funds transferred to the Profit Sharing Retirement Plan are invested in
accordance with the investment options elected by the participants. The Plan does not accept
transfers of funds from the Profit Sharing Retirement Pian.

Summary of Significant Accounting Policies
Basis of Accountin
The financial statements of the Plan are prepared on the accrual basis of accounting.
Use of Estimates
The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America (GAAP) requires management to make estimates
and assumptions that affect the reported amounts of assets, liabilities, and changes therein,
and disclosure of contingent assets and liabilities. Actual results could differ from those
estimates.
Allocated Cash Dividend Funds
The Plan’s allocated cash dividends are held in several temporary investment funds for the

purpose of purchasing equity and debt securities. Allocated cash dividend funds are stated at
fair value based on independent quotations.

10



ADVANCED DRAINAGE SYSTEMS, INC.
EMPLOYEE STOCK OWNERSHIP PLAN

Notes to Financial Statements
March 31, 2015 and 2014

2 £ ¢ 0 % 0 F % ¢ 6 0 5 0 % DO T S E O O OSSR T OGSO NE PSS

Summary of Significant Accounting Policies (continued)

Investment Valuation and Income Recognition

The Plan’s investments are stated at fair value. Fair value is a price that would be received to
sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date.

The Company guarantees the value of not less than $0.7818 per share of the convertible
preferred shares of the Company. The conversion ratio requires 0.7692 common shares for
each preferred share. Fair value is estimated by management in the absence of readily
ascertainable market values by using an annual independent appraisal. The independently
appraised fair values at March 31, 2015 and 2014 were $22.05 and $11.16 (as adjusted for
the stock split) per preferred share, respectively. Because of the inherent uncertainty of
valuation methods, those estimated values may differ from the values that would have been
used had an active market for the securities existed.

Purchases and sales of securities are recorded on a trade-date basis. Realized gains and
losses from security transactions are reported on the specific identification method. Interest
income is recorded on the accrual basis. Dividends are recorded on the ex-dividend date. Net
appreciation (depreciation) includes the Plan’s gains and losses on investments bought and
sold, as well as held during the year.

Reguired Dividends

A 2.5% ($0.1954 per share) dividend, which is required to be paid by the Company on an
annual basis, was paid on March 31, 2015. A 2.5% ($0.1954 per share post-split) required
dividend was paid on March 31, 2014. Dividends on the nonleveraged shares are paid in cash
directly to the participants and are tax deductible by the Company. Dividends on leveraged
shares are paid in cash and used to service the Plan’s debt. Because all cash related to
required dividend payments was used to service debt, previously unallocated shares were
allocated to the participants to satisfy the allocated and unallocated shares dividend
requirement.

11



ADVANCED DRAINAGE SYSTEMS, INC.
EMPLOYEE STOCK OWNERSHIP PLAN

Notes to Financial Statements
March 31, 2015 and 2014

C % 8 & U T EEOEC S EE RS SN NS ED ST E RS RSO DO NS E RO O EN e e

Summary of Significant Accounting Policies (continued)

Discretionary Dividends

For the 2015 plan year, the Company declared discretionary dividends, which were paid on
December 10, 2014 and March 16, 2015. For the 2014 plan year, the Company declared
discretionary dividends, which were paid on May 15, 2013, August 15, 2013, November 15,
2013, and January 15, 2014. Discretionary dividends on allocated shares (both leveraged and
nonleveraged) are paid in cash to the participants and are tax deductible by the Company.
Discretionary dividends on unallocated shares were used to service the Plan debt. The cash
dividend paid on January 15, 2014, was a special dividend well in excess of dividends paid in
prior and subsequent quarters and significantly increased the dividend income on allocated
and unallocated shares in the current year. None of the special dividend was used to service
Plan debt.

Dividend income for the years ended March 31, 2015 and 2014 is composed of the following:

2015 2015 2014 2014
Allocated Unallocated Allocated Unallocated

Nonleveraged - required 27,059 31,769

Leveraged - required M _3_&,5_4& 118,153 360,796
Total required 154,684 346,444 149,922 360,796

Nonleveraged ~ discretionary 93,827 - 2,103,967 -

Leveraged - discretionary 413,139 1,090,736 7,885,568 23,845,943
Total discretionary 506,966 1,090,736 9,989,535 23,845,943

$ 1,437,180

Totalidividend income 350

In fiscal years 2015 and 2014, the ESOP Committee directed the Trustee to retain $824,482
and $23,613,738, respectively, in dividends on unallocated shares rather than to service the
Plan’s debt. These dividends were allocated to participants based on total shares in their
ESOP stock account in relation to total shares at March 15 of each Plan year.

$ 10,139,457
[

In fiscal years 2015 and 2014, the Company’s board of directors approved the allocation of
737,045 preferred shares and 734,232 post-split preferred shares, totaling $16,124,212 and
$8,078,979 at fair value, respectively, to the ESOP participants, including in addition to the
cash dividends; and 5,788 preferred shares and 10,583 post-split preferred shares allocated
as dividends, totaling $127,625 and $118,153 at fair value in 2015 and 2014, respectively.

Administrative Expenses

The Sponsor pays the administrative expense for the Plan, totaling approximately $560,000
and $450,000 in the 2015 and 2014 Plan years, respectively.

Investment Manager Fees

In fiscal years 2015 and 2014, the Plan incurred and paid $634,695 and $398,911 of
investment fees, respectively.

12
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Notes to Financial Statements
March 31, 2015 and 2014
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Summary of Significant Accounting Policies (continued)

Payment of Benefits

Benefits are recorded when paid.

Recent Accou nting Pronouncements

In July 2015, the Financial Accounting Standards Board (FASB) issued Accounting Standards
Update (ASU) 2015-12, Amendments to Plan Accounting, under Topics 960, 962, and 965.
The ASU affects fully benefit-responsive investment contracts and plan investment
disclosures. The ASU designates contract value as the only required measure for fully benefit-
responsive investment contracts. Contract value is considered relevant because that is the
amount at which plan participants would transact. The ASU eliminates the measurement and
presentation of fair value disclosures for fully benefit-responsive investment contracts. The
ASU also eliminates the requirement for an entity to disclose: (i) individual investments that
represent 5% or more of net assets available for benefits; (ii) the net appreciation or
depreciation for investments by general type and (iii) investment information disaggregated
based on nature, characteristics and risks under Topic 820. Under the ASU, net appreciation
or depreciation in fair value of investments for the period is now required to be presented
only in the aggregate. ASU 2015-12 is effective for fiscal years beginning after December 15,
2015. Early adoption is permitted and should be applied retrospectively. The Plan has elected
early adoption of ASU 2015-12, which had no impact on the statements of net assets
available for benefits or statements of changes in net assets available for benefits.

Investments

The Plan’s investments as of March 31, 2015 and 2014, are as follows:

o 2015 § 2014 |

Investments in marketable equity securities,
mutual funds, fixed income obligations,

money market fund and common collective trusts $ 82,943,060 $ 83,104,151

Preferred stock of the Company:

Allocated shares 8,651,137 - 8,404,702
Unallocated shares 16,988,121 17,725,167
Total number of shares 25 258 26,129,869

Cost ($0.7818 per share for 2015
and 2014 (post-split)) $ 20,044,772 $ 20,428,707

Fair value ($22.05 and $11.16 (as adjusted
for the stock split) per share for

2015 and 2014, respectively) $ 565,345,645 $ 291,719,699

13
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EMPLOYEE STOCK OWNERSHIP FLAN

Notes to Financial Statements
March 31, 2015 and 2014
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Investments (continued)

During 2015 and 2014, shares of 490,610 and 415,975 post-split, respectively, were redeemed by
participants. Of these total shares, during 2015 and 2014, 11,486 shares and 28,091 post-split
shares, respectively, were redeemed for the purpose of diversification and transfer to the Profit
Sharing Retirement Plan totaling $143,572 and $298,988, respectively.

Fair Value Measurements

GAAP established a fair value hierarchy that prioritizes the inputs to measure the fair value of the
assets or liabilities being measured. Fair value is defined as the exchange value that would be
received on the measurement date to sell an asset or to value the amount paid to transfer a
liability in the principal or most advantageous market available to the entity in an orderly
transaction between market participants. The three levels of the fair value hierarchy are as
follows:

e Level 1 inputs are unadjusted quoted market prices in active markets for
identical assets or liabilities that the entity has the ability to access at the
measurement date. Level 1 inputs provide the most reliable measure of fair
value as of the measurement date.

¢ Level 2 inputs are based on significant observable inputs, including unadjusted
qguoted market prices for similar assets and liabilities in active markets,
unadjusted quoted prices for identical or similar assets or liabilities in markets
that are not active, or inputs other than quoted prices that are observable for
the asset or liability.

e Level 3 are significant and unobservable inputs for the asset or liability.

14
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EMPLOYEE STOCK OWNERSHIP PLAN

Notes to Financial Statements
March 31, 2015 and 2014
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Fair Value Measurements (continued)

The level of the fair value hierarchy within which a fair value measurement in its entirety falls
is based on the lowest level input that is significant to the fair value measurement in its

entirety.

Following is a description of the valuation methodologies used for assets measured at fair
value. There have been no changes in the methodologies used at March 31, 2015 or 2014.

Money Market
Funds:

Fixed Income Obligations
(U.S. Government
Securities, Corporate
and Other Bonds, Agency
Bonds and Asset-Backed
Securities):

Marketable Equity
Securities:

Commony/Collective
Trust Funds:

Valued at cost, which approximates fair value.

Valued on the basis of evaluated prices provided
by independent pricing services when such
prices are believed to reflect the fair market
value of such securities. Such prices may be
determined taking into account benchmark
yields, reported trades, broker/dealer quotes,
issuer spreads, two-sided markets, benchmark
securities, bids, offers and reference data.

Valued at quoted market prices for the number
of shares held by the Plan at year-end.

Valued at the net asset value of units of a
collective trust. The net asset value of the
underiying investments held by the Plan at
year-end is reported by Northern Trust
Company and used as a practical expedient to
estimate fair value. The net asset value is based
on the fair value of the underlying investments
held by the fund less its liabilities. The
underlying investments are represented by the
three categories discussed above. This practical
expedient is not used when it is determined to
be probable that the fund will sell the
investment for an amount different than the
reported net asset value. Participant
transactions (purchases and sales) may occur
daily. There are no redemption restrictions or a
required redemption notice period on these
investments.

15
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Fair Value Measurements (continued)

Company Preferred
Stock:

Mutual Funds:

The preceding methods described may produce a fair value calculation that may not be
indicative of net realizable value or reflective of future fair values. Furthermore, although the
Plan believes its valuation methods are appropriate and consistent with other market
participants, the use of different methodologies or assumptions to determine the fair value of
certain financial instruments could result in a different fair value measurement at the

reporting date.

Determining the fair value of the Company
preferred stock is judgmental in nature and
involves the use of significant estimates and
assumptions. These estimates and
assumptions include revenue growth rates
and operating margins used to calculate
projected future cash flows, risk-adjusted
discount rates, future economic and market
conditions, and determination of appropriate
market comparables. The Plan believes these
assumptions are reasonable, but are
inherently uncertain. Management used an
annual independent appraisal in estimating
fair value of the Company’'s preferred stock.
Actual future results may differ materially
from those estimates.

Valued at the daily closing price as reported
by the fund. Mutual funds held by the Plan
are open-ended mutual funds that are
registered with the Securities and Exchange
Commission. These funds are required to
publish their daily net asset value and to
transact at that price. The mutual funds held
by the Plan are deemed to be actively traded.
There are no redemption restrictions or a
required redemption notice period on these
investments.
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Fair Value Measurements (continued)

The following tables sets forth by level, within the fair value hierarchy, the Plan’s assets at

fair value as of:

Assets at Fair Value as of March 31, 2015:

.} tevels ] _level2 ] _level3 | __ Total ]

Marketable equity securities

Mutual funds

Corporate and other bonds

Agency and asset-backed securities

U.S. government securities

Federated Investors, Inc. Prime
Value Obligations Fund

Common collective trust funds

Company preferred stock

Totalassets at fairvalue $ 51,996,437 $30,946,623

Assets at Fair Value as of March 31, 2014:

$ 38,150,828
11,345,056

$

- 8 - § 38,150,828

- = 11,345,056
9,348,132 - 9,348,132
614,315 - 614,315
3,785,677 - 3,785,677
2,303,608 - 2,303,608
14,894,891 - 17,395,444

= 565,345,645 5 45,645

Marketable equity securities

Mutual funds

Corporate and other bonds

Agency and asset-backed securities

Foreign bonds

U.S. government securities

Federated Investors, Inc. Prime
Value Obligations Fund

Common collective trust funds

Company preferied stock

¢ 37,502,136

- % - ¢ 37,502,136

- . 9,056,624
12,101,237 - 12,101,237
1,045,611 . 1,045,611
16,527 = 16,527
4,112,611 = 4,112,611
2,821,237 - 2,821,237
16,448,168 . 16,448,168

- 291,719,699 291,719,699

Total assets at fair value

$ 291,719,699 § 5. 374,823,850
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Fair Value Measurements (continued)

A reconciliation of changes in fair value of Company preferred stock classified as Level 3 in
the fair value hierarchy for the years ended March 31, 2015 and 2014, is as follows:

2015 § 2014 |

Balance - beginning of year $ 291,719,699 $ 282,546,586
Net appreciation - unrealized 279,758,568 13,600,633
Diversified investments transferred to Profit

Sharing Retirement Plan - ( 298,988)
Redemption of shares _(6,132,622) (4,128 532)

The availability of observable market data is monitored to assess the appropriate
classification of financial instruments within the fair value hierarchy. Changes in economic
conditions or model-based valuation techniques may require the transfer of financial
instruments from one fair value level to another. In such instances, the transfer is reported
at the beginning of the reporting period.

We evaluate the significance of transfers between levels based upon the nature of the
financial instrument and size of the transfer relative to total net assets available for benefits.
For the years ended March 31, 2015 and 2014, there were no transfers in or out of Level 1,
Level 2 or Level 3.

Loan Payable

On September 30, 1993, the Trustee entered into a $29,500,276 secured term loan
agreement with the Company. The proceeds of the loan were used to purchase convertible
preferred stock from the Company’s shareholders. Unallocated shares are collateral for the
loan. The agreement provides for the loan to be repaid over 30 years. The loan bears interest
at the lower of the three-month London InterBank Offered Rate or 6.78%, determined at the
beginning of the Plan year. At the beginning of fiscal years 2015 and 2014, the loan interest
rate was 0.23% and 0.28%, respectively.
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Loan Payable (continued)

The minimum scheduled amortization of the loan as of March 31, 2015, is as follows:

2016 $ 500,000
2017 500,000
2018 500,000
2019 500,000
2020 500,000
Thereafter 14,286,297

Management believes that the carrying value on the long-term debt is not materially different
from its fair value as the interest rates and terms of the borrowing are similar to the
currently available borrowings.

Party-in-Interest Transactions

The Plan’s investments are held by Fifth Third Bank of Columbus (Fifth Third) and Northern
Trust. The Plan has funds invested in a money market fund with Fifth Third. The Plan also has
funds invested in common/collective trusts and mutual funds with Northern Trust. Fifth Third
and Northern Trust are the Trustee and custodian, respectively, as defined by the Plan and,
therefore, these transactions qualify as party-in-interest transactions.

The Plan uses various investment managers to assist with the management of its
investments. Fees paid to the investment managers also qualify as party-in-interest
transactions.

The Plan has a loan with the Sponsor and this transaction qualifies as a party-in-interest
transaction.

Plan Termination

The Company reserves the right to terminate the Plan at any time, subject to the Plan
provisions. Upon such termination of the Plan, the interest of each participant in the trust
fund will be distributed to such participant or his/her beneficiary at the time prescribed by the
Plan terms and the Code. Upon termination of the Plan, the ESOP Committee shall direct the
Trustee to pay all liabilities and expenses of the trust fund and to sell shares of financed
stock held in the loan suspense account to the extent it determines such sale to be necessary
to repay the loan.
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Tax Status

The Internal Revenue Service (IRS) determined and informed the Company by a letter dated
September 13, 2013, that the Plan was qualified and the trust established under the Plan was
tax exempt, under the appropriate sections of the Internal Revenue Code (Code). The
Company and the Plan management believe that the Plan is currently designed and operated
in compliance with the applicable requirements of the Code, and the Plan and related trust
continue to be tax-exempt. Therefore, no provision for income taxes has been included in the
Plan’s financial statements.

Accounting principles generally accepted in the United States of America require plan
management to evaluate tax positions taken by the Plan and recognize a tax liability (or
asset) if the Plan has taken an uncertain position that more likely than not would not be
sustained upon examination by the IRS. The plan administrator has analyzed the tax
positions taken by the Plan, and has concluded that as of March 31, 2015, there are no
uncertain positions taken or expected to be taken that would require recognition of a liability
(or asset) or disclosure in the financial statements. The Plan is subject to routine audits by
taxing jurisdictions; however there are currently no audits for any tax periods in process.

Risks and Uncertainties

The Plan has investments in the Sponsor’s stock and a combination of marketable securities,
fixed-income securities, mutual funds, and other investment securities. Investment securities
are exposed to various risks, such as interest rate, market and credit risks. Due to the level
of risk associated with certain investment securities, it is at least reasonably possible that
changes in the values of investment securities and the Sponsor’s stock could occur in the
near term and that such changes could materially affect participants’ account balances and
the amounts reported in the 2015 statement of net assets available for plan benefits.

Reconciliation of Financial Statements to Form 5500

As of March 31, 2015 and 2014, the Plan had $6,609,573 and $485,372, respectively, of
pending distributions to participants who elected to withdraw from the Plan. These amounts
are recorded as a liability in the Plan’s Form 5500; however, these amounts are not recorded
as a liability in the accompanying statements of net assets available for plan benefits in
accordance with accounting principles generally accepted in the United States of America.

The following is a reconciliation of net assets available for benefits per the financial
statements at March 31, 2015 and 2014 to Form 5500:

2015 § 2014 |

Net assets available for benefits per the financial

statements $631,502,408 $ 357,337,553
Accrued benefit payments { 6,609,573) (_485,372)

Net assets available for benefits per the Form 5500 _
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Reconciliation of Financial Statements to Form 5500 (continued)

The following is a reconciliation of net income per the financial statements for the years
ended March 31, 2015 and 2014, to Form 5500:

015 S
Net income per the financial statements $ 274,164,855 $ 38,295,053
Less: Amounts allocated to withdrawing
participants at end of year ( 6,609,573) ( 485,372)
Less: Amounts allocated to withdrawing
participants at beginning of year 263,976

Net income per Form 5500 _

Subsequent Events - Date of Management Evaluation

The Plan has evaluated subsequent events through the date of the Independent Auditor’s
Report, the date the financial statements were available to be issued.
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Identity'of Issue, Borrower,
(2)§ (b) Lessorior Similar Party

ADVANCED DRAINAGE SYSTEMS, INC.
EMPLOYEE STOCK OWNERSHIP PLAN
EIN: #51-0105665 PLAN: #003

Schedule H, Line 4i — Schedule of Assets (Held at End of Year)
March 31, 2015
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Bescriptionof Investment Including

FEDERATED

U.S. Government Securities:
U.S. TREASURY NOTE
U S TREASURY NOTE
U S TREASURY NOTE
U S TREASURY NOTE
U S TREASURY NOTE
U S TREASURY NOTE
U S TREASURY NOTE
U S TREASURY NOTE
U S TREASURY NOTE
U S TREASURY NOTE
U S TREASURY NOTE
U S TREASURY NOTE
Total U.S. Government securities

Corporate and Other Bonds:
ACORDA THERAPEUTICS INC
AMAZON COM INC

AMERICAN EXPRESS CR CORP
APPLE INC

ARES CAP CORP SR NT

ARES CAPITAL CORP

AT&T INC

BANK AMER CORP

BIOMARIN PHARMACEUTICAL INC
BURLINGTON NORTHN SANTA FE
CEPHEID

CISCO SYSTEMS

DANAHER CORP

DEPOMED INC

DOW CHEM CO

EMC CORP MASS NT

EMERGENT BIOSOLUTIONS INC SR NT

FIFTH THIRD BANCORP SR NT
GENERAL ELEC CAP CORP MTN
GILEAD SCIENCES INC
HEALTHSOUTH CORP

HELIX ENERGY SOLUTIONS GRP INC
HOLOGIC INC WI SR NT
HORNBECK OFFSHORE SVCS INC
INCYTE CORP SR CV

INTEL CORP

INTEL CORP

KEYCORP MEDIUM TERM SR NTS
KRAFT FOODS GROUP INC SR NT
LAM RESEARCH CORP SR NT
LIBERTY INTERACTIVE LLC
MARATHON OIL CORP
MCDONALDS COR MED TERM NT
MENTOR GRAPHICS CORP
MICROCHIP TECHNOLOGY INC
MICRON TECHNOLOGY INC

Maturity 'Date, Rate'of Interest, Gurrent
() Par or Maturity Valte (d) Cost (EIEITE
PRIME VALUE OBLIGATIONS FUND
SERVICE SHARES $ 2,303,608 $ 2,303,608
3.1250%, due 05/15/2019 387,850 376,523
0.8750%, due 01/31/2017 326,306 327,132
1.2500%, dve 01/31/2019 147,692 150.562
0.3750%, due 01/31/2016 801,784 801,000
3.0000%, due 02/28/2017 426,189 418,720
0.3750%, due 03/31/2016 350,507 350,329
2.1250%, due 08/15/2021 73,747 75,139
4.5000%, due 02/15/2016 234,313 207,376
2.6250%, due 04/30/2016 416,880 409,936
4.1250%, due 05/15/2015 185,804 175,821
4,0000%, due 08/15/2018 285,996 275,077
4.2500%, due 11/15/2017 231,002 218,062
3,368,070 3,785,677
1.7500%, due 06/15/2021 79,097 76,781
3.3000%, due 12/05/2021 80,474 83,202
1.7500%, due 06/12/2015 127,295 125,254
1.0000%, due 05/03/2018 97,301 99,417
4.7500%, duve 01/15/2018 73,418 73,063
5.7500%, due 02/01/2016 107,570 103,188
1.6000%, due 02/15/2017 150,640 150,416
2.6000%, due 01/15/2019 126,752 127,224
0.7500%, due 10/15/2018 47,581 49,108
3.8500%, due 09/0120/23 129,236 134,895
1.25000%, due 02/01/2021 43,753 43,315
5.5000%, due 02/22/2016 232,404 208,770
0.0000%, due 01/22/2021 65,854 135,506
2.5000%, due 09/01/2021 52,646 58,163
4.2500%, due 11/15/2020 83,242 82,273
2.6500%, due 06/01/2020 94,905 97,558
2.8750%, due 01/15/2021 44,165 43,914
2.3000%, due 03/01/2019 124,858 126,508
2.9000%, due 01/09/2017 261,932 259,078
1.6250%, due 05/01/2016 37,356 124,936
2.0000%, due 12/01/2020 97,829 104,763
3.2500%, due 03/15/2032 76,382 69,694
STEP CPN, due 03/01/2042 94,096 105,241
1.5000%, due N9/01/2019 45,646 30,543
0.3750%, due 11/15/2018 44,403 45,500
3.2500%, due 08/01/2039 181,217 173,663
1.9500%, due 10/01/2016 150,998 152,820
5.1000%, due 03/24/2021 130,941 130,612
3.5000%, due 06/06/2022 148,304 155,199
0.5000%, due 05/15/2016 266,634 252,395
0.7500%, due 03/30/2023 179,708 195,388
6.0000%, due 10/01/2017 59,756 55,518
5.3500%, due 03/01/2018 114,884 111,548
4.0000%, due 04/01/2031 176,872 199,600
2.1250%, due 12/15/2037 101,759 107,491
1.6250%, due 02/15/2033 172,589 162,581

See Independent Auditor's Report.
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Identity/of IssUe, Borrower,

Lessor or'Similar Panty.

(b)

Corporate and QOther Bonds: (continued)

MOLINA HEALTHCARE INC SR NT
NVIDIA CORP
OLD REP INTL CORP
ON SEMICONDUCTOR CORP
ORACLE CORP
PHILLIPS 66 GTD SR NT
PORTFOLIO RECOVERY ASSOCS INC
SALESFORCE COM INC
SANDISK CORP SR
SEACOR SMIT INC
SERVICENOW INC SR NT
SIMON PPTY GROUP L P
SPIRIT RLTY CAP INC
STANDARD PAC CORP
STARWOOD PROPERTY TRUST
STONE ENERGY CORP
SUNPOWER CORP
SYNCHRONOSS TECHNOLOGIES INC
SYSCO CORP
TARGET CORP
TESLA MTRS INC
TEVA PHARM FINANCE LLC
THE PRICELINE GROUP INC
U S BANCORP MTN\
UNITEDHEALTH GROUP INC
VALERO ENERGY CORP
VERIZON COMMUNICATIONS INC
VERINT SYS INC
WELLPOINT INC SR NT
WELLS FARGD & CO
WELLS FARGO & CO MTN
WORKDAY INC SR NT
YAHOO INC

Total corporate and other honds

Pescription of Investment Including
Maturity Date, Rate of Interest,

(c) Par or Matuirity Value

1.1250%, due 01/15/2020
1.0000%, due 12/01/2018
3.7500%, due 05/15/2018
2.6250%, due 12/15/2026
5.7500%, due 04/15/2018
4,3000%, due 04/01/2022
3.0000%, due 08/01/2020
0.2500%, due 04/01/2018
0.5000%, due 10/15/2020
2.5000%, due 12/15/2027
ZERO CPN, due 11/01/2018
3.3750%, due 03/15/2022
2.8750%, due 05/15/2019
1.2500%, due 08/01/2032
4.5500%, due 03/01/2018
1.7500%, due 03/01/2017
0.7500%, due 06/01/2018
0.7500%, due 08/15/2019
5.2500%, due 02/12/2018
3.8750%, due 07/15/2020
1.2500%, due 03/01/2021
0.2500%, due 02/01/2026
1.0000%, due 03/15/2018
1.9500%, due 11/15/2018
2.8750%, due 03/15/2023
6.1250%, due 06/15/2017
5.1500%, due 09/15/2023
1.5000%, 06/01/2021
2.7500%, due 10/15/2042
5.6250%, due 12/11/2017
2.1000%, due 05/08/2017
0.7500%, due 07/15/2018
ZERO CPN, due 12/01/2018

Current
(d)y  €Cost () Value
187,059 269,200
176,657 176,813
197,757 194,700
181,876 192,000
30,345 33,896
77,791 81,774
77,126 70,037
277,595 287,400
231,246 195,731
204,893 174,357
87,270 98,350
73,811 78,021
90,987 89,832
176,734 184,969
106,938 104,322
107,189 90,125
88,075 94,690
183,616 202,016
198,834 188,251
82,703 82,300
179,759 150,750
128,418 162,800
273,472 306,907
160,714 162,496
154,333 153,655
116,952 110,051
215,891 229,296
191,512 215,294
155,947 237,547
86,684 83,330
180,008 178,778
83,736 83,869
133,371 129,450

9,002,296 9,348,132

See Independent Auditor's Report.
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Description of Investment Including

(b)

Identity ofilssue, Borrower, Maturity Date, Rate of Interest, Current
Lessorior Similar Party (c) Rar or Maturity Value (d) Cost (e) Value

Agency Bonds and Asset-Backed Securities:
FANNIE MAE 0.8750%, due 02/08/2018 256,066 261,830
FREDDIE MAC 1.0000%, due 03/08/2017 352,495 352,485

Total agency bonds and

asset-backed securities 608,561 614,315

Marketable Equity Securities:
EXELON CORP CONV UNIT 1,850 shares 95,503 90,003
LYON WILLIAM HOMES TANG EQUITY 445 shares 44,889 54,789
NEXTERA ENERGY INC EQUITY UNIT 1,600 shares 89,835 89,200
SOQUTHWESTERN ENERGY CO PFD

SERIES B 855 shares 43,314 43,083
UNITED TECHNOLOGIES CORP 2,760 shares 160,916 169,850
ACTAVIS PLC PFD CONV SER A 310 shares 316,231 313,720
ABBOTT LABS 6,080 shares 200,052 281,686
ABBVIE INC 3,760 shares 226,823 220,110
ACE LIMITED 1,895 shares 137,742 211,274
ACTAVIS PLC SHS 1,070 shares 75,684 318,453
ACTIVISION BLIZZARD INC 9,780 shares 180,508 222,251
ADOBE SYS INC 3,375 shares 250,397 249,548
ADT CORP 2,277 shares 77,372 94,541
AETNA INC 2,356 shares 115,126 250,985
AGILENT TECHNOLOGIES INC 5,395 shares 213,007 224,162
AIA GROUP LTD ADR 5,490 shares 88,856 138,222
AIR LIQUIDE SA ADR 4,133 shares 99,179 106,355
ALEXION PHARMACEUTICALS INC 796 shares 100,374 137,947
ALIBABA GROUP HLDG LTD 1,624 shares 152,099 135,182
ALLIANZ SE ADR 6,590 shares 104,977 114,554
AMAZON.COM INC 610 shares 188,769 226,981
AMC NETWORKS INC CLASS A 833 shares 31,963 63,841
AMDOCS LIMITED 4,475 shares 173,263 243,440
AMERICAN EXPRESS CO 4,210 shares 348,031 328,885
AMERICAN TOWER CORP 2,030 shaies 152,049 191,125
AMGEN INC 1,274 shares 149,608 203,649
ANADARKO PETE CORP 7,273 shares 600,557 602,277
ANHEUSER BUSCH INBEV SA/NV 610 shares 49,872 74,365
APPLE INC 5,719 shares 461,415 711,615
APPLIED MATLS INC 4,074 shares 74,212 91,909
ARM HOLDINGS PLC 4,744 shares 190,829 233,879
ATLAS COPCO AB 2,250 shares 62,664 72,869
AUTODESK INC 2,742 shares 112,825 160,791
B B & T CCRPORATION 8,715 shares 311,078 339,798
BAIDU INC 1,129 shares 189,003 235,284
BANCO BILBAO VIZCAYA ARGENTINA 5,830 shares 62,315 58,475
BAXTER INTL INC 4,440 shares 277,660 304,140
BAYERISCHE MOTOREN WERKE AG 2,140 shares 73,827 89,214
BG GROUP PLC 5,760 shares 119,780 70,888
BIOGEN INC 1,284 shares 286,884 542,156
BLACKROCK, INC 420 shares 99,531 153,653
BROADCOM CORP 4,282 shares 135,795 185,389
BUNGE LTD 830 shares 62,673 68,359

See Independent Auditor's Report.
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Pescription of Investment Including

Identity of Isste, Barrowern, Maturity Date, Rate of Interest, Current
Lessor or Similar Party (ic) Par'or Maturity Value (d) Cost (e) Value

Marketable Equity Securities: (continued)
CABLEVISION NY GROUP 9,106 shares 168,691 166,640
CANADIAN NATIONAL RAILWAY CO 1,190 shares 51,226 79,575
CAPITAL ONE FINL CORP 5,042 shares 290,232 351,792
CELGENE CORP 2,783 shares 146,928 320,824
CERNER CORP 1,566 shares 69,166 114,725
CHIPOTLE MEXICAN GRILL INC-CL A 196 shares 118,430 127,506
CITIGROUP INC 6,525 shares 331,321 336,168
CITIZENS FINL GROUP INC 10,955 shares 256,954 264,344
CITRIX SYS INC 1,630 shares 116,904 104,108
COGNIZANT TECHNOLOGY SOLUTIONS 2,443 shares 95,827 152,419
COMCAST CORP CL ASPL 13,022 shares 502,501 732,591
COSTAR GROUP INC 598 shares 94,699 118,302
COSTCO WHOLESALE CORP 777 shares 74,970 117,712
CREE, INC 3,910 shares 178,680 138,766
CSLLTD ADR 1,860 shares 41,740 65,448
CTRIP COM INTL LTD 1,083 shares 61,582 63,485
CVS HEALTH CORPORATION 3,917 shares 183,564 404,274
DANAHER CORP 1,551 shares 90,982 121,680
DASSAULT SYSTEMES SA 1,920 shares 88,801 130,199
DBS GROUP HOLDINGS LTD 950 shares 46,544 56,403
DELTA AIR LINES INC 4,569 shares 143,400 205,422
DISNEY WALT CO 2,388 shares 174,601 250,477
DOLBY LABORATORIES INC-CL A 1,351 shares 57,467 51,554
DOLLAR GEN CORP 2,104 shares 140,375 158,600
DOW CHEM CO 4,975 shares 178,964 238,701
E M C CORP/MASS 11,620 shares 297,305 297,007
EBAY INC 3,093 shares 174,365 178,404
ECOLAB INC 979 shares 73,773 111,878
ENVISION HEALTHCARE HLDGS INC 4,264 shares 149,191 163,524
EOG RES INC 3,688 shares 329,708 338,153
EXPRESS SCRIPTS HOLDINGS 2,575 shares 161,626 223,433
FACEBOOK INC 3,874 shares 199,678 318,501
FANUC CORP 3,630 shares 102,884 132,426
FLUOR CORP 2,221 shares 157,671 126,952
FORD MOTOR COMPANY 20,500 shares 267,472 330,870
FREEPORT-MCMORAN INC 4,391 shares 140,150 83,209
FRESENIUS MEDICAL CARE AG & CO 1,600 shares 57,950 66,320
FUCHS PETROLUB SE ADR 4,352 shares 51,043 43,516
GILEAD SCIENCES INC 1,720 shares 120,682 168,784
GOLDMAN SACHS GROUP INC

DEPOSITARY SHS REPSTG 1/1000TH

PFD SER J FIXED TO FLTG RATE 2,422 shares 58,480 60,986
GOOGLE INCCL C 477 shares 198,872 261,396
GOOGLE INC CL A 1,096 shares 505,019 607,951
HILTON WORLDWIDE HOLDINGS 6,433 shares 147,326 190,545
HOME DEPOT INC 1,568 shares 174,696 178,140
HONEYWELL INTL INC 4,104 shares 303,367 428,088
HONG KONG EXCHANGES & CLEARING 2,650 shares 42,315 64,944
ICICI BANK LTD 8,020 shares 70,965 83,087
IMMUNOGEN INC 2,786 shares 37,652 24,935
IMPERIAL OIL LTD 1,800 shares 85,754 71,784

See Independent Auditor's Report.
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Description of: Investment Including
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Identity of Isste, Borrower,
(a)§(b) Lessoror Similar Party

Marketable Equity Securities: (continued)

INOVALON HLDGS INC CL A 849 shares 25,880 25,648
ISIS PHARMACEUTICALS 1,178 shares 10,942 75,003
ITAU UNIBANCO HOLDINGS SA 5,252 shares 75,017 58,087
JGC CORP 1,390 shares 88,524 55,368
KONE OY] 2,320 shares 52,597 51,427
L-3 COMMUNICATIONS HLDGS INC 1,784 shares 156,344 224,409
LIBERTY BROADBAND CORP- SER A 148 shares 9,765 8,359
LIBERTY BROADBAND CORP- SER C 296 shares 4,839 16,754
LIBERTY GLOBAL PLC 2,826 shares 115,168 140,763
LIBERTY INTERACTIVE CORP

LIBERTY VENTURES COM SER A 571 shares 10,386 23,988
LIBERTY INTERACTIVE

CORPORATION SER A 4,020 shares 58,683 117,344
LIBERTY MEDIA CORP DEL- SER C 1,185 shares 14,486 45,267
LIBERTY MEDIA CORP DELAWARE CL A 595 shares 28,268 22,937
LINDE AG 2,180 shares 40,866 44,402
LINKEDIN CORP 866 shares 183,731 216,379
LLOYDS BANKING GROUP PLC 3,822 shares 99,100 97,155
L'OREAL SA 2,900 shares 78,810 106,737
LVMH MOET HENNESSY LOUIS VUITTON 1,260 shares 43,970 44,426
MANPOWERGROUP, INC. 2,632 shares 186,044 226,747
MASTERCARD INC 2,632 shares 150,830 227,378
MCDONALDS CORP 3,635 shares 336,705 354,194
MCKESSON CORPORATION 1,246 shares 229,556 281,845
MEDTRONIC PLC 1,105 shares 83,250 86,179
METLIFE INC 6,585 shares 289,155 332,872
MGM MIRAGE 15,695 shares 381,272 330,066
MITSUBISHI ESTATE LTD 2,000 shares 58,966 46,480
MOBILEYE N V AMSTEVEEN ORD 2,783 shares 107,793 116,969
MONOTARO CO LTD 810 shares 17,885 29,448
MONSANTO CO 4,394 shares 462,991 494,501
MORGAN STANLEY 4,201 shares 117,319 149,934
MTN GROUP LTD SPONSORED 3,340 shares 68,954 56,509
NATIONAL-OILWELL INC 1,445 shares 100,481 72,236
NESTLE SA 1,820 shares 117,954 137,536
NEXTERA ENERGY CAP HLDGS INC PFD 785 shares 19,106 19,123
NIELSEN N.V. 5,015 shares 219,402 223,519
NIKE INC 3,072 shares 246,709 308,214
NOVARTIS A G 2,268 shares 164,409 223,647
NOVO-NORDISK A S 1,990 shares 76,948 106,246
NOW INC 2,097 shares 59,614 45,379
NUANCE COMMUNICATIONS INC 3,682 shares 59,524 52,837
NUCOR CORP 3,018 shares 147,636 143,446
PALL CORP 1,718 shares 108,189 172,470
PENTAIR PLC 1,155 shares 59,785 72,638
PPG INDS INC 486 shares 105,204 109,612
PRICELINE GROUP INC 153 shares 120,782 178,115
QUALCOMM INC 4,845 shares 338,360 335,952
REGIONS FINL CORP 27,698 shares 243,979 279,995
ROCHE HOLDING AG 3,180 shares 75,462 109,720
SALESFORCE.COM INC 1,945 shares 81,857 129,945

See Independent Auditor's Report,
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Marketable Equity Securities: (continued)

SANDISK CORP 2,003 shares 106,671 127,431
SANDS CHINA LTD 970 shares 75,305 40,161
SAP SE 1,510 shares 106,961 108,977
SASOL LTD 690 shares 37,494 23,488
SBA COMMUNICATIONS CORP 1,531 shares 112,007 179,280
SCHLUMBERGER LTD 820 shares 68,453 68,421
SCHNEIDER ELECTRIC SE 5,500 shares 93,747 85,476
SEAGATE TECHNOLOGY PLC SHS 3,586 shares 65,299 186,580
SERVICENOW INC 1,723 shares 99,102 135,738
SHIRE PLC 200 shares 35,628 47,858
SONOVA HOLDING AG 1,660 shares 35,424 46,248
SONY CORP 8,365 shares 148,050 224,015
SPLUNK INC 1,040 shares 59,243 61,568
STANLEY BLACK & DECKER INC 2,231 shares 168,763 212,748
STARBUCKS CORP 2,568 shares 175,126 243,190
STARZ CL A 730 shares 6,062 25,119
SVENSKA HANDELSBANKEN AB 1,780 shares 33,743 40,176
SYMRISE AG 3,010 shares 40,213 47,555
SYNCHRONY FINL 7,460 shares 169,982 226,411
SYSMEX CORP 4,560 shares 52,921 - 126,809
TAIWAN SEMICONDUCTOR

MANUFACTURE 6,370 shares 101,899 149,568
TARGET CORP 2,940 shares 167,212 241,286
TE CONNECTIVITY LTD REG SHS 3,175 shares 128,317 227,394
TESLA MTRS INC 320 shares 68,851 60,406
TEXAS INSTRS INC 1,985 shares 104,787 113,512
TURKIYE GARANTI BANKASI AS 15,290 shares 68,009 50,228
TWENTY FIRST CENTURY FOX INC A 6,963 shares 222,371 235,628
TYCO INTERNATIONAL PLC 3,897 shares 115,614 167,805
ULTA SALON COSMETICS

8 FRAGRANCE 966 shares 86,225 145,721
UNICHARM CORP 19,970 shares 62,257 104,982
UNILEVER PLC 1,030 shares 35,506 42,961
UNION PAC CORP 3,767 shares 237,231 408,004
UNITED PARCEL SVC INC 2,106 shares 217,216 204,156
UNITEDHEALTH GROUP INC 4,683 shares 306,251 553,952
UNIVERSAL HEALTH SVCS 1,994 shares 213,623 234,714
VALEANT PHARMACEUTICALS INTL 751 shares 120,836 149,164
VERIZON COMMUNICATIONS 8,612 shares 369,133 381,209
VERTEX PHARMACEUTICALS INC 2,174 shares 196,503 256,467
VISAINC CLA 7,116 shares 260,443 465,458
WEATHERFORD INTL PLC ORD SHS 18,881 shares 305,951 232,236
WELLS FARGO & COMPANY 2,183 shares 120,056 118,755
WHOLE FOODS MARKET INC 2,351 shares 112,443 122,440
WILLIS GROUP HOLDINGS PLC 4,500 shares 163,627 216,810
WORKDAY INC 1,056 shares 91,840 89,137
WPP PLC 1,100 shares 88,378 125,147
ZOETIS INC 2,547 shares 81,473 117,901
TYSON FOODS INC TANGIBLE

EQUITY UNIT 1 3,430 shares 170,755 166,286
AMG CAPITAL TRUST II 5.1500% PFD 2,930 shares 179,352 178,548

See Independent Auditor's Report.
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Description of Tnvestment Including

Identity of Issue, Borrower, Maturity Date, Rate ofiInterest, Current
l.essor or Similar Party (c) Rarior Maturity Walue (d) Cost () Value
Marketable Fquity Securities: (continued)
AMSURG CORP 5.2500% PFD

CONV SERIES A 500 shares 61,807 62,000
BANK OF AMERICA 7.2500%

PFD SERIES L 185 shares 217,819 214,045
CROWN CASTLE INTL CORP PFD 1,105 shares 109,936 115,837
GENESEE & WYO INC 900 shares 109,245 109,031
STANLEY BLACK 4.7500% PFD 965 shares 117,696 129,551
WELLS FARGO CO 7.5000%

PFD SERIES L 210 shares 259,165 256,200
WEYERHAEUSER CO PFD 745 shares 43,009 40,766
AMERICAN TOWER CORP PFD 1,300 shares 138,330 134,142
CHESAPEAKE ENERGY CORP 5.7500%

PFD SERIES A 155 shares 178,704 135,160
DOMINION RESOURCES INC

6.3750% PFD 935 shares 48,692 45,254
HEALTH CARE REIT INC PFD SERIES I 915 shares 64,982 61,451
T MOBILE US INC 5.5000%

PFD SERIES A 1,150 shares 68,251 67,459
BB&T CORP DEP SHS PFD 714 shares 17,752 18,221
COMCAST CORP PFD 589 shares 14,586 15,202
GENERAL ELEC CAP COR NT PFD 1,802 shares 44 579 46,023
JPMORGAN CHASE & CO PFD 3,223 shares 78,484 79,995
MORGAN STANLEY PFD SER G 1,844 shares 46,146 47,926
PRUDENTIAL FINL INC JR SUB NT PFD 788 shares 19,786 20,441
PUBLIC STORAGE DEP SHS PFD-U 358 shares 8,822 8,971
STATE STR CORP PFD-C 1,385 shares 33,729 34,223
AEGON 0.0000% PFD 942 shares 19,726 23,005
AEGON N V PS 1,371 shares 35,592 38,964
AEGON NV 6.3750% PFD 2,916 shares 66,898 74,154
AFFILIATED MANAGERS GROUP INC PFD 307 shares 7,722 8,295
AFFILIATED MANAGERS

GROUP INC SR NT 237 shares 6,002 6,032
AFLAC INC SUB DEB 52 972 shares 22,360 24,592
ALEXANDRIA REAL ESTATE

PFD SERIES E 379 shares 9,295 9,817
ALLSTATE CORP 5.7500%

PFD SERIES C 786 shares 20,094 21,757
ALLSTATE CORP PFD SERIES E 1,224 shares 31,178 33,356
ALLSTATE CORP PFD SERIES A 399 shares e,757 10,306
ALLSTATE CORP 414 shares 10,362 10,983
ALLSTATE CORP 162 shares 4,099 4,207
AMERICAN FINANCIAL GROUP INC

5.7500% PFD 220 shares 5,491 5,687
AMERICAN FINL GROUP INC

6.2500% PFD 406 shares 10,078 10,678
ARCH CAP GROUP LTD 6.7500% PFD 1,254 shares 31,370 34,259
ASPEN INSURANCE HOLDINGS

LTD 5.9500% PFD 254 shares 6,418 6,523

See Independent Auditor's Report.
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Pescription of Investment Including
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Matunity Date, Rate of Interest, Current
(c) Parlor Maturity \alue )  CGost (e) Value

Marketable Equity Securities: (continued)

AXIS CAPITAL HOLDINGS LTD

6.8750% PFD SERIES C 1,287 shares 32,589 34,672
AXIS CAPITAL HOLDINGS LTD PFD 777 shares 17,368 19,021
BANK OF AMERICA CORP 6.2040%

PFD SERIES D 1,278 shares 28,823 32,448
BANK OF AMERICA CORP PFD SERIES 3 682 shares 15,048 17,289
BANK OF AMERICA CORP 6.5000% PFD 2,849 shares 71,903 72,877
BANK OF AMERICA CORP 6.6250%

PFD SERIES W 2,741 shares 68,996 70,882
BANK OF AMERICA CORPORATION

6.6250% PFD 897 shares 21,138 23,295
BANK OF NEW YORK MELLON CORP

PFD SERIES C 2,651 shares 64,803 66,355
BARCLAYS BANK PLC 7.1000%

PFD SERIES 3 1,250 shares 30,267 32,300
BARCLAYS BK 6.6250% PFD 1,488 shares 35,555 38,182
BB&T CORP 5.2000% PFD SERIES F 447 shares 10,174 10,764
BB&T CORP 5.6250% PFD SERIES E 2,692 shares 65,274 68,081
BB&T CORP PFD SERIES D 1,360 shares 32,923 32,939
BERKLEY W R CORP 893 shares 21,262 22,611
CAPITAL ONE FINANCIAL CO 6.0000%

PFD SERIES B 2,945 shares 72,671 74,361
CAPITAL ONE FINANCIAL CO

6.7000 PFD 911 shares 23,154 24,287
CITIGROUP CAP XIII PFD 1,241 shares 34,759 32,911
CITIGROUP INC PFD SERIES ] 1,011 shares 26,444 27,944
CITIGROUP INC PFD SERIES K 2,429 shares 63,068 66,215
CITIGROUP INC PFD 2,324 shares 58,474 60,208
CITY NATL CORP PFD SERIES C 331 shares 7,734 8,206
DB CAP TRST II 6.5500% PFD 2,933 shares 70,500 79,308
DEUTSCHE BK CAP FDG TR VIII

6.3750% PFD 318 shares 7,545 8,068
DIGITAL REALTY TR INC 6.6250%

PFD SERIES F 371 shares 9,168 9,601
DIGITAL RLTY TR INC PFD SERIES G 417 shares 10,116 10,116
DIGITAL RLTY TR INC PFD SERIES H 406 shares 10,050 11,210
DIGITAL RLTY TR INC 7.0000%

PFD SERIES E 498 shares 12,151 12,973
DTE ENERGY CO 220 shares 5,465 5,537
DUKE ENERGY CORP 5.1250% PFD 645 shares 16,018 16,312
ENTERGY ARK INC 238 shares 5,941 5,950
ENTERGY ARK INK 4.7500% PFD 234 shares 5,737 5,607
ENTERGY ARKANSAS 5.7500% PFD 381 shares 9,567 9,723
ENTERGY LA LLC 691 shares 17,747 17,392
ENTERGY LA LLC PFD 195 shares 4,838 4,969
ENTERGY MISSISSIPPI INC

6.0000% PFD 401 shares 9,965 10,451
FIRST NIAGARA FINL GROUP INC

PFD SERIES B 438 shares 11,189 12,063
GENERAL ELEC CAP CORP PFD 1,637 shares 40,534 41,236
GENERAL ELEC CAP CORP NT PFD 1,605 shares 39,853 40,995

See Independent Auditor's Report.
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Tdentity of Isstie;, Borrower,
Lessor or Similar Party,

Marketable Equity Securities: (continued)
GOLDMAN SACHS GROUP INC

6.5000% PFD
GOLDMAN SACHS GROUP INC

6.1250% PFD
GOLDMAN SACHS GROUP INC PFD
HARTFORD FINL SVCS GROUP INC
HEALTH CARE REIT INC PFD
HOSPITALITY PPTYS TR PFD SERIES D
HSBC HLDGS PLC PFD SERIES A
HSBC HLDGS PLC PERP PREF SHS PFD
ING GROEP N V 6.1250% PFD
ING GROEP N V
ING GROEP N V
ING GRQOEP NV 6.3750% PFD
ING GROUP NV 7.2000% PFD
INTEGRYS ENERGY GROUP JR

SUB VAR PFD
JP MORGAN CHASE & CO PFD
JPMORGAN CHASE & CO 6.3000%

PFD SERIES W
JPMORGAN CHASE & CO PFD SERIES T
JPMORGAN CHASE & CO PFD SERIES Y
KIMCO REALTY CORP PFD CL H
KIMCO RLTY CORP PFD SERIES 1
KIMCO RLTY CORP DEP 5.5000%

PFD SERIES J
KIMCO RLTY CORP PFD
MORGAN STANLEY 0.0000%

PFD SERIES A
MORGAN STANLEY 6.8750%

PFD SERIES F
MORGAN STANLEY CAP TR V PFD
MORGAN STANLEY CP TR III PFD
MORGAN STANLEY CP TR IV PFD
MORGAN STANLEY DEP PFD
NATIONAL RETAIL PPTYS INC

PFD SERIES E
NATIONAL RETAIL PROPERTIES

PFD SERIES D
NESTERRA ENERGY CAP HLDGS INC
NEXTERA ENERGY CAL

HLDGS INC 5.0000% PFD
NEXTERA ENERGY CAP HLDGS PFD
PARTNERRE LTD 5.8750% PFD SERIES F
PARTNERRE LTD 6.5000% PFD SERIES D
PARTNERRE LTD 7.2500% PFD SERIES E
PNC FINL SVCS GROUP DEP

PFD SERIES P
PPL CAP FDG INC JR SUB NT PFD
PROTECTIVE LIFE CORP PFD
PRUDENTIAL FINL INC JR SUB NT

Descriptioniof Tnvestment Including
Maturity Date, Rate of Interest,
Rarer Maturity, Valle

(c)

2,133 shares

2,099 shares
1,546 shares
694 shares
719 shares
985 shares
634 shares
4,317 shares
818 shares
1,438 shares
503 shares
1,863 shares
422 shares

2,308 shares
1,964 shares

1,099 shaies
1,362 shares
1,291 shares
396 shares
1,082 shares

388 shares
397 shares

828 shares

949 shares
691 shares
572 shares
661 shares
1,524 shares

811 shares

929 shares
369 shares

314 shares
354 shares
842 shares
1,202 shares
381 shares

4,058 shares
242 shares
847 shares

1,045 shares

(d) Cost

53,198

51,535
39,292
18,180
18,133
24,592
15,325
116,475
17,804
33,387
10,827
41,352
9,979

56,972
47,813

27,426
34,123
32,222

9,904
26,689

9,452
9,715

19,030

25,338
17,177
14,301
16,430
40,651

19,945

23,182
9,083

7,684
8,799
19,663
29,574
9,724

106,738
6,011
20,785
25,791

(e)

Clrrent
\alue

57,868

54,406
41,340
21,320
19,284
26,063
16,249
113,235
20,777
36,957
12,766
47,618
10,883

64,878
48,413

28,488
36,651
32,791
10,149
28,024

9,440
9,861

17,529

26,088
17,489
14,660
16,981
43,388

20,234

24,396
9,321

7,652

9,023
21,370
31,095
10,230

116,870
6,181
22,529
27,066
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(a)§(b) Lessor or Similar Party (ic) Par or Maturity Value (d) Cost (e) Value

Marketable Equity Securities: {continued)

PS BUSINESS PARK INC 6.4500%

PFD SERIES S 687 shares 17,076 17,862
PS BUSINESS PKS INC CALIF

PFD SERIES U 227 shares 5,626 5,568
PS BUSINESS PKS INC CALIF

PFD SERIES T 1,309 shares 32,251 32,712
PUBLIC STORAGE PFD SERIES S 1,003 shares 24,855 25,787
PUBLIC STORAGE PFD SERIES A 254 shares 6,291 6,472
PUBLIC STORAGE PFD SERIES Z 662 shares 16,439 17,132
PUBLIC STORAGE 6.3750%

PFD SERIES Y 486 shares 12,090 13,064
PUBLIC STORAGE 5.2000%

PFD SERIES X 250 shares 6,097 6,071
PUBLIC STORAGE DEP 394 shares 9,599 9,488
PUBLIC STORAGE PFD SERIES R 1,024 shares 25,562 27,157
PUBLIC STORAGE PFD SERIES Q 490 shares 12,205 12,897
PUBLIC STORAGE PFD 1,225 shares 30,271 31,140
QWEST CORP 7.3750% PFD 1,096 shares 27,740 28,803
QWEST CORP NT 7.0000% PFD 718 shares 17,956 18,898
QWEST CORP NT 7% PFD 368 shares 9,198 9,752
QWEST CORP PFD A 1,179 shares 29,646 31,491
RAYMOND JAMES PFD 419 shares 10,691 11,334
REALTY INCOME CORP MNTHLY INC 1,469 shares 36,537 38,811
REGENCY CENTERS CORP 6.6250%

PFD SERIES 6 702 shares 17,509 18,456
REGENCY CTRS CORP PFD SERIES 7 222 shaies 5,465 5,550
RENAISSANCERE 6.0800%

PFD SERIES C 149 shares 3,408 3,765
RENAISSANCERE HLDGS LTD PFD 809 shares 19,877 19,748
ROYAL BANK OF SCOTLAND

6.6000% PFD 647 shares 13,767 16,188
ROYAL BK SCOTLAND 6.3500%

PFD SERIES N 395 shares 7,948 9,875
ROYAL BK SCOTLAND GROUP PLC

5.7500% PFD SERIES L 3,269 shares 57,104 79,665
ROYAL BK SCOTLND 6.4000%

PFD SERIES M 1,031 shares 19,279 25,783
SCHWAB CHARLES CORP NEW DSHS 1,071 shares 26,596 28,512
SENIOR HOUSING PROPERTIES

TRUST 5.6250% PFD 791 shares 19,047 19,696
STANLEY BLACK & DECKER INC PFD 1,364 shares 34,083 35,028
STATE STR CORP PFD SERIES D 1,197 shares 30,933 32,666
STATE STR CORP PFD 2,085 shares 52,124 53,230
SUNTRUST BKS INC PFD SERIES E 360 shares 8,468 9,018
TCF FINL CORP DEL PFD SERIES A 820 shares 21,448 22,303
TORCHMARK CORP JR SUB DEB 234 shares 5,863 5,979
UBS PFD FDG TR IV PFD 1,744 shares 28,630 34,444
US BANCORP 5.5600% PFD 331 shares 7,042 7,332
US BANCORP DEL 1,293 shares 35,706 38,415
US BANCORP DEL PFD SERIES H 651 shares 16,034 15,995
US BANCORP DEL DEP SHS 499 shares 12,781 13,628

See Independent Auditor's Report.

33



ADVANCED DRAINAGE SYSTEMS, INC.

EMPLOYEE STOCK OWNERSHIP PLAN

EIN: #51-0105665 PLAN: #003

Schedule H, Line 4i - Schedule of Assets (Held at End of Year) (continued)
March 31, 2015

G-'l...i‘..-I.I.l'.'.....'-.ﬂﬁ.........l........

Bescription'ef investment Including

Identity ‘of Issue, Borrewer, Maturity Date, Rate of Interest, Current
llessor or Similar Party (c) Par or Maturity/\Malue (d) Cost (e) Value
Marketable Equity Securities: (continued)
VENTAS RLTY LTD PARTNERSHIP 713 shares 17,876 18,153
VORNADO RLTY TR PFD SERIES L 405 shares 9,889 9,846
VORNADO RLTY TR CUMULATIVE

6.8750% PFD SERIES ] 469 shares 11,851 12,283
VORNADO RLTY TR PFD SERIES K 522 shares 12,980 13,003
WEINGARTEN REALTY INVEST

6.5000% PFD SERIES F 283 shares 6,890 7,171
WELLS FARGO & CO 8.0000%

PFD SERIES J 793 shares 23,089 23,195
WELLS FARGO & CO NEW PFD CL A 1,849 shares 50,446 52,197
WELLS FARGO & CO NEW DEP SHS PFD 2,421 shares 59,692 64,205
AMERICAN FINL GROUP INC OHIO 366 shares 9,093 9,926
DTE ENERGY CO JR SB 331 shares 8,342 8,824

Total marketable equity securities 31,794,401 38,150,828

See Independent Auditor's Report.
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Identity of Issue, Borrower,
Lessoror Similan Party

Common/Collective Trust Funds:
NTCC
NTGI-QM

NTCC
NTGI-QM
NTCC

NTGI-QM

NTCC

MFB NT
MFB NT
NORTHERN
MFE NT
NTCC

Total common/collective trust funds

Mutual Funds:
MFC

OPPENHEIMER
MFO
NORTHERN

DFA
OPPENHEIMER
HARBOR
NORTHERN
MFC

Total mutual funds

Preferred Stock - 2.5%
Cumulative Convertible Voting
Preferred Stock, $0.01 Par Value:

Allocated shares
Unallocated shares
Total preferred stock

Denotes party-in-interest

Description of Investment Including
Matuirity Date, Rate of Interest,

(=) Par or Maturity Value

INTERNATIONAL EQUITY FUND(FEBT)

COLLECTIVE DAILY RUSSELL
1000 INDEX FUND

COLLECTIVE S&P 400 INDEX FUND

COLTV DAILY 1-5 YR CR BD INDEX FD

SMALL CAP FUND FEBT

COLLECTIVE AGGREGRATE BOND
INDEX FUND

COLLECTIVE SHORT-TERM INVESTMENT
FUND

COLLECTIVE EMERGING MARKETS
INDEX FUND

COLLECTIVE DIVERSIFIED FRONTIER
MARKET FUND

GLOBAL REAL ESTATE INDEX FUND

ALL COUNTRY WORLD EX-US IMI FUND

EMERGING MARKETS FUND(FEBT)

FLEXSHARES TR MORNING
STAR GLOBAL
SENIOR FLOATING RATE R
DOUBLELINE CORE FIXED INCOME FUND
MULTI MANAGER HIGH YIELD
OPPORTUNITY FUND
US L/C VALUE
INTERNATIONAL BOND FUND

CAP APPRECIATION FUND

MULTI MANAGER GLOBAL LISTED
INFRASTRUCTURE FUND

FLEXHARES TR IBOXX 3 YR TARGET
INDEX FUND

8,651,137 shares
16,998,121 shares

current
(e) Nalue

1,310,505 1,514,030
3,598,571 5,379,726
1,009,989 1,132,087
2,762,212 2,841,947
816,078 1,103,318
2,096,492 2,378,981
617,336 617,336
288,292 282,774
128,336 142,991
752,878 942,701
655,601 708,674
311,769 350,879
14,348,059 17,395,444
1,112,240 1,013,373
1,279,990 1,245,497
1,517,818 1,534,248
1,729,235 1,664,984
1,510,375 1,627,719
910,116 844,599
1,644,206 1,727,819
837,091 929,337
789,718 766,480
11,330,789 11,345,056
6,763,459 190,757,576
13,281,313 374,588,069
20,044,772 565,345,645

See Independent Auditor's Report,
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Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110
This form is required to be filed for employee benefit plans under sections 104

Department of the Treasury and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
Intemal Revenue Service sections 6047(e), 6057(b), and 6058(a) of the Internal Revenue Code (the Code). 2014
Department of Labor .
Employee Benefils Security » Complete all entries in accordance with
Administration the instructions to the Form 5500.
Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
| Part | | Annual Report Identification Information
For calendar plan year 2014 or fiscal plan year beginning 04/01/2014 and ending 03/31/2015
A This returnireport is for: D a multiemployer plan; D a multiple-employer plan (Filers checking this box must attach a list of
' participating employer information in accordance with the form instructions); or
@ a single-employer plan; D a DFE (specify)
B This return/report is: D the first returnireport; D the final return/report;
D an amended return/report; D a short plan year return/report (less than 12 months).
C ifthe plan is a collectively-bargained plan, ChEeCK NEFe. . . . . ... .\ttt e e e » D
D Check box if filing under: @ Form 5558, D automatic extension; D the DFVC program;
D special extension (enter description)
Part [l Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan 003
ADVANCED DRAINAGE SYSTEMS, INC. EMPLOYEE STOCK OWNERSHIP PLAN number (PN) »
1c Effective date of plan
04/01/1993
2a Plan sponsor’s name and address; include room or suite number (employer, if for a single-employer plan) 2b Employer Identification
ADVANCED DRAINAGE SYSTEMS, INC. Number (EIN)
51-0105665
2c Plan Sponsor's telephone
number

4640 TRUEMAN BOULEVARD 800-733-7473

2d Business code (see
HILLIARD OH 43026-2438 instrucﬁons)

326100

Caution: A penalty for the late or Incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments as wg} as the glectronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SieN /// \-\\\-\{p |MARK B. STURGEON
# /4 ¥

Signature of plan administrator , / Date Enter name of individual signing as plan administrator
sion //%/4 ,%/ \-\4-\\p |mArk B. sTurGEON
HERE 7,

Signatu(e of employer/plal}_ﬁénsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE

Signature of DFE Date Enter name of individual signing as DFE
Preparer's name (including firm name, if applicable) and address (include room or suite number) (optional) Preparer's telephone number

(optional)

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500. Form 5500 (2014)
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3a Plan administrator's name and address BISame as Plan Sponsor 3b Administrator's EIN
3¢ Administrator's telephone
number
4  f the name and/or EIN of the plan sponsor has changed since the last return/report filed for this plan, enter the name, 4b EIN
EIN and the plan number from the last return/report:
a Sponsor's name 4c PN
5  Total number of participants at the beginning of the plan year 5 | 4744
6 Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the PIAN YEAT ..........c...vvcwrerriiierineri o ressisssissnins 6a(1) 2748
a(2) Total number of active participants at the end of the PIAN YEBI ...........cerwwrercrmemeorerecreemsenssmisiscsssesressssseessess s ssssssnesions 6a(2) 2885
b Retired or separated participants reCEIVING DENEMILS ..........coov.cviriurivieriseisssras e cssentsressesssecssesmseseessecescssssessescssensesssssnsines 6b 0
C Other retired or separated participants entitled to FUtUre DENEMILS ........c..cc.vererieinircronernire et enes e 6¢c 2029
d Subtotal. Add iNES BA(2), BB, BNU BC. ........vveeriveiveirireeiireeieeesseesese st eesssessessssessssssssnsssaesseaesssesteesesssesessssebese s s sssscssesescsrenens 6d 4914
e Deceased paricipants whose beneficiaries are receiving or are entitled to receive benefits. ... 6e 15
T TOtal. A INES BA BNA B8. ......eeovveeeverieieeeesrsses s sa s cesss s sbs ettt ces s e bbb bbb 6f 4929
g Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIBEE TS IEIM) w...eocoooeeooeeeeeosveeesveeseeseseesssseeess e resssees s sss e sss b4 R8s e 6g 4899
h Number of participants that terminated employment during the plan year with accrued benefits that were
18SS AN 100% VESIEU ...vovesrerserecseecossesissssssssessesssessessessmssesosss o bges S bseoAt o8 8RS SEL b EA 828 bbbt et gestsis 6h 164
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)......... 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
2P 2T
b Ifthe plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
1) Insurance (1) Insurance
(2) Code section 412(e)(3) insurance contracts (2) Code section 412(e)(3) insurance contracts
(3) Trust (3) Trust
(4) General assets of the sponsor (4) General assets of the sponsor
10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
(1) E] R (Retirement Plan Information) ") E] H (Financial Information)
(2) D MB (Multiemployer Defined Benefit Plan and Certain Money (2) | (Financia! Information — Small Plan)
Purchase Plan Actuarial Information) - signed by the plan (3) ___ A (Insurance Information)
actuary (4) C (Service Provider Information)
(3) [] SB (Single-Employer Defined Benefit Plan Actuarial (5) D (DFE/Participating Plan Information)

Information) - signed by the plan actuary {6) G (Financial Transaction Schedules)




ADVANCED DRAINAGE SYSTEMS, INC.
EMPLOYEE STOCK CWNERSHIP PLAR

EIN: #51-0105665 PLAN: #003

Schedule H, Line 4i - Schedule of Assets (Held at End of Year)
March 31, 2015
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Description of Investment Including

Identity of Issue, Borrewer,

(b) Lesser or Similar Party () Par or Maturity Value (d) Cost (e) Value
FEDERATED PRIME VALUE OBLIGATIONS FUND
SERVICE SHARES $ 2,303,608 $ 2,303,608

U.S. Government Securities:
U.S. TREASURY NOTE 3.1250%, due 05/15/2019 387,850 376,523
U S TREASURY NOTE 0.8750%, due 01/31/2017 326,306 327,132
U S TREASURY NOTE 1.2500%, due 01/31/2019 147,692 150,562
U S TREASURY NOTE 0.3750%, due 01/31/2016 801,784 801,000
U S TREASURY NOTE 3.0000%, due 02/28/2017 426,189 418,720
U S TREASURY NOTE 0.3750%, due 03/31/2016 350,507 350,329
U S TREASURY NOTE 2.1250%, due 08/15/2021 73,747 75,139
U S TREASURY NOTE 4.5000%, due 02/15/2016 234,313 207,376
U S TREASURY NOTE 2.6250%, due 04/30/2016 416,880 409,936
U S TREASURY NOTE 4.1250%, due 05/15/2015 185,804 175,821
U S TREASURY NOTE 4.0000%, due 08/15/2018 285,996 275,077
U S TREASURY NOTE 4.2500%, due 11/15/2017 231,002 218,062

Total U.S. Government securities 3,868,070 3,785,677
Corporate and Other Bonds:
ACORDA THERAPEUTICS INC 1.7500%, due 06/15/2021 79,097 76,781
AMAZON COM INC 3.3000%, due 12/05/2021 80,474 83,202
AMERICAN EXPRESS CR CORP 1.7500%, due 06/12/2015 127,295 125,254
APPLE INC 1.0000%, due 05/03/2018 97,301 99,417
ARES CAP CORP SR NT 4.7500%, due 01/15/2018 73,418 73,063
ARES CAPITAL CORP 5.7500%, due 02/01/2016 107,570 103,188
AT&T INC 1.6000%, due 02/15/2017 150,640 150,416
BANK AMER CORP 2.6000%, due 01/15/2019 126,752 127,224
BIOMARIN PHARMACEUTICAL INC 0.7500%, due 10/15/2018 47,581 49,108
BURLINGTON NORTHN SANTA FE 3.8500%, due 09/0120/23 129,236 134,895
CEPHEID 1.25000%, due 02/01/2021 43,753 43,315
CISCO SYSTEMS 5.5000%, due 02/22/2016 232,404 208,770
DANAHER CORP 0.0000%, due 01/22/2021 65,854 135,506
DEPOMED INC 2.5000%, due 09/01/2021 52,646 58,163
DOW CHEM CO 4.2500%, due 11/15/2020 83,242 82,273
EMC CORP MASS NT 2.6500%, due 06/01/2020 94,905 97,558
EMERGENT BIOSOLUTIONS INC SR NT 2.8750%, due 01/15/2021 44,165 43,914
FIFTH THIRD BANCORP SR NT 2.3000%, due 03/01/2019 124,858 126,508
GENERAL ELEC CAP CORP MTN 2.9000%, due 01/09/2017 261,932 259,078
GILEAD SCIENCES INC 1.6250%, due 05/01/2016 37,356 124,936
HEALTHSOUTH CORP 2.0000%, due 12/01/2020 97,829 104,763
HELIX ENERGY SOLUTIONS GRP INC 3.2500%, due 03/15/2032 76,882 69,694
HOLOGIC INC WI SR NT STEP CPN, due 03/01/2042 94,096 105,241
HORNBECK OFFSHORE SVCS INC 1.5000%, due 09/01/2019 45,646 30,543
INCYTE CORP SR CV 0.3750%, due 11/15/2018 44,403 45,500
INTEL CORP 3.2500%, due 08/01/2039 181,217 173,663
INTEL CORP 1.9500%, due 10/01/2016 150,998 152,820
KEYCORP MEDIUM TERM SR NTS 5.1000%, due 03/24/2021 130,941 130,612
KRAFT FOODS GROUP INC SR NT 3.5000%, due 06/06/2022 148,304 155,199
LAM RESEARCH CORP SR NT 0.5000%, due 05/15/2016 266,634 252,395
LIBERTY INTERACTIVE LLC 0.7500%, due 03/30/2023 179,708 195,388
MARATHON OIL CORP 6.0000%, due 10/01/2017 59,756 55,518
MCDONALDS COR MED TERM NT 5.3500%, due 03/01/2018 114,884 111,548
MENTOR GRAPHICS CORP 4.0000%, due 04/01/2031 176,872 199,600
MICROCHIP TECHNOLOGY INC 2.1250%, due 12/15/2037 101,759 107,491
MICRON TECHNOLOGY INC 1.6250%, due 02/15/2033 172,589 162,581

Maturity ‘Date, Rate of Interest,

Current

See Independent Auditor's Report.
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Identity of Issue, Borrower,

(b) llessor or Similan Party

Corporate and Other Bonds: (continued)

MOLINA HEALTHCARE INC SR NT
NVIDIA CORP
OLD REP INTL CORP
ON SEMICONDUCTOR CORP
ORACLE CORP
PHILLIPS 66 GTD SR NT
PORTFOLIO RECOVERY ASSOCS INC
SALESFORCE COM INC
SANDISK CORP SR
SEACOR SMIT INC
SERVICENOW INC SR NT
SIMON PPTY GROUP L P
SPIRIT RLTY CAP INC
STANDARD PAC CORP
STARWOOD PROPERTY TRUST
STONE ENERGY CORP
SUNPOWER CORP
SYNCHRONOSS TECHNOLOGIES INC
SYSCO CORP
TARGET CORP
TESLA MTRS INC
TEVA PHARM FINANCE LLC
THE PRICELINE GROUP INC
U S BANCORP MTN\
UNITEDHEALTH GROUP INC
VALERO ENERGY CORP
VERIZON COMMUNICATIONS INC
VERINT SYS INC
WELLPOINT INC SR NT
WELLS FARGO & CO
WELLS FARGO & CO MTN
WORKDAY INC SR NT
YAHOO INC

Total corporate and other bonds

ADVANCED DRAINAGE SYSTEMS, INC.
EMPLOYEE STOCK OWNERSHIP PLAN

EIN: #51-0105665 PLAN: #003
Schedule H, Line 4i — Schedule of Assets (Held at End of Year) (continued)

Pescriptionof Investment Including

Maturity Rate, Rate of Interest,
(i) Par or Maturity Value

1.1250%, due 01/15/2020
1.0000%, due 12/01/2018
3.7500%, due 05/15/2018
2.6250%, due 12/15/2026
5.7500%, due 04/15/2018
4.3000%, due 04/01/2022
3.0000%, due 08/01/2020
0.2500%, due 04/01/2018
0.5000%, due 10/15/2020
2.5000%, due 12/15/2027
ZERO CPN, due 11/01/2018
3.3750%, due 03/15/2022
2.8750%, due 05/15/2019
1.2500%, due 08/01/2032
4.5500%, due 03/01/2018
1.7500%, due 03/01/2017
0.7500%, due 06/01/2018
0.7500%, due 08/15/2019
5.2500%, due 02/12/2018
3.8750%, due 07/15/2020
1.2500%, due 03/01/2021
0.2500%, due 02/01/2026
1.0000%, due 03/15/2018
1.9500%, due 11/15/2018
2.8750%, due 03/15/2023
6.1250%, due 06/15/2017
5.1500%, due 09/15/2023
1.5000%, 06/01/2021
2.7500%, due 10/15/2042
5.6250%, due 12/11/2017
2.1000%, due 05/08/2017
0.7500%, due 07/15/2018
ZERO CPN, due 12/01/2018

March 31, 2015

* e & ¥ &# & & & 5 & & & O P & " S S S ¢ B DS S S € ¢ G P S B O O S e

Current

Cost (e) WValue
187,059 269,200
176,657 176,813
197,757 194,700
181,876 192,000
30,345 33,896
77,791 81,774
77,126 70,037
277,595 287,400
231,246 195,731
204,893 174,357
87,270 98,350
73,811 78,021
90,987 89,832
176,734 184,969
106,938 104,322
107,189 90,125
88,075 94,690
183,616 202,016
198,834 188,251
82,703 82,300
179,759 150,750
128,418 162,800
273,472 306,907
160,714 162,496
154,333 153,655
116,952 110,051
215,891 229,296
191,512 215,294
155,947 237,547
86,684 83,330
180,008 178,778
83,736 83,869
133,371 129,450
9,002,296 9,348,132

See Independent Auditor's Report.
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ADVANCED DRAINAGE SYSTEMS, INC.

EMPLOYEE STOCK OWNERSHIP PLAN

EIN: #51-0105665 PLAN: #003

Schedule H, Line 4i — Schedule of Assets (Held at End of Year) (continued)
March 31, 2015
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Descriptionjof Investment Including

(b)

Identity of Issue, Borrower, Maturity Bate, Rate of Interest, Current
Lessor or Similar Party () Par or Maturity Value (d) Cost (e) Nalue

Agency Bonds and Asset-Backed Securities:
FANNIE MAE 0.8750%, due 02/08/2018 256,066 261,830
FREDDIE MAC 1.0000%, due 03/08/2017 352,495 352,485

Total agency bonds and '

asset-backed securities 608,561 614,315

Marketable Equity Securities:
EXELON CORP CONV UNIT 1,850 shares 95,503 90,003
LYON WILLIAM HOMES TANG EQUITY 445 shares 44,889 54,789
NEXTERA ENERGY INC EQUITY UNIT 1,600 shares 89,835 89,200
SQUTHWESTERN ENERGY CO PFD

SERIES B 855 shares 43,314 43,083
UNITED TECHNOLOGIES CORP 2,760 shares 160,916 162,850
ACTAVIS PLC PFD CONV SER A 310 shares 316,231 313,720
ABBOTT LABS 6,080 shares 200,052 281,686
ABBVIE INC 3,760 shares 226,823 220,110
ACE LIMITED 1,895 shares 137,749 211,274
ACTAVIS PLC SHS 1,070 shares 75,684 318,453
ACTIVISION BLIZZARD INC 9,780 shares 180,508 222,251
ADOBE SYS INC 3,375 shares 250,397 249,548
ADT CORP 2,277 shares 77,372 94,541
AETNA INC 2,356 shares 115,126 250,985
AGILENT TECHNOLOGIES INC 5,395 shares 213,007 224,162
AIA GROUP LTD ADR 5,490 shares 88,856 138,222
AIR LIQUIDE SA ADR 4,133 shares 99,179 106,355
ALEXTION PHARMACEUTICALS INC 796 shares 100,374 137,947
ALIBABA GROUP HLDG LTD 1,624 shares 152,099 135,182
ALLIANZ SE ADR 6,590 shares 104,977 114,554
AMAZON.COM INC 610 shares 188,769 226,981
AMC NETWORKS INC CLASS A 833 shares 31,963 63,841
AMDOCS LIMITED 4,475 shares 173,263 243,440
AMERICAN EXPRESS CO 4,210 shares 348,031 328,885
AMERICAN TOWER CORP 2,030 shares 152,049 191,125
AMGEN INC 1,274 shares 149,608 203,649
ANADARKO PETE CORP 7,273 shares 600,557 602,277
ANHEUSER BUSCH INBEV SA/NV 610 shares 49,872 74,365
APPLE INC 5,719 shares 461,415 711,615
APPLIED MATLS INC 4,074 shares 74,212 91,909
ARM HOLDINGS PLC 4,744 shares 190,829 233,879
ATLAS COPCO AB 2,250 shares 62,664 72,869
AUTODESK INC 2,742 shares 112,825 160,791
B B & T CORPORATION 8,715 shares 311,078 339,798
BAIDU INC 1,129 shares 189,003 235,284
BANCO BILBAQ VIZCAYA ARGENTINA 5,830 shares 62,315 58,475
BAXTER INTL INC 4,440 shaies 277,660 304,140
BAYERISCHE MOTOREN WERKE AG 2,140 shares 73,827 89,214
BG GROUP PLC 5,760 shares 119,780 70,888
BIOGEN INC 1,284 shares 286,884 542,156
BLACKROCK, INC 420 shares 99,531 153,653
BROADCOM CORP 4,282 shares 135,795 185,389
BUNGE LTD 830 shares 62,673 68,359

See Independent Auditor's Report.

26



ADVANCED DRAINAGE SYSTEMS, INC.

EMPLOYEE STOCK OWNERSHIP PLAN

EIN: #51-0105665 PLAN: #003

Schedule H, Line 4i - Schedule of Assets (Held at End of Year) (continued)
March 31, 2015
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Description of Investrment Thcluding

Maturity Date, Rate of Interest, Current
() Parior Maturity Value (d) Cost (e) Value

ldentity of Issue, Barrower,
() Lessoror Similar Party,

Marketable Equity Securities: (continued)

CABLEVISION NY GROUP 9,106 shares 168,691 166,640
CANADIAN NATIONAL RAILWAY CO 1,190 shares 51,226 79,575
CAPITAL ONE FINL CORP 5,042 shares 290,232 351,792
CELGENE CORP 2,783 shares 146,928 320,824
CERNER CORP 1,566 shares 69,166 114,725
CHIPOTLE MEXICAN GRILL INC-CL A 196 shares 118,430 127,506
CITIGROUP INC 6,525 shares 331,321 336,168
CITIZENS FINL GROUP INC 10,955 shares 256,954 264,344
CITRIX SYS INC 1,630 shares 116,904 104,108
COGNIZANT TECHNOLOGY SOLUTIONS 2,443 shares 95,827 152,419
COMCAST CORP CL A SPL 13,022 shares 502,501 732,591
COSTAR GROUP INC 598 shares 94,699 118,302
COSTCO WHOQILESALE CORP 777 shares 74,970 117,712
CREE, INC 3,910 shares 178,680 138,766
CSLLTD ADR 1,860 shares 41,740 65,448
CTRIP COM INTL LTD 1,083 shares 61,582 63,485
CVS HEALTH CORPORATION 3,917 shares 183,564 404,274
DANAHER CORP 1,551 shares 90,982 131,680
DASSAULT SYSTEMES SA 1,920 shares 88,801 130,199
DBS GROUP HOLDINGS LTD 950 shares 46,644 56,403
DELTA AIR LINES INC 4,569 shares 143,400 205,422
DISNEY WALT CO 2,388 shares 174,601 250,477
DOLBY LABOPATORIES INC-CL A 1,351 shares 57,467 51,554
DOLLAR GEN CORP 2,104 shares 140,375 158,600
DOW CHEM CO 4,975 shares 178,964 238,701
E M C CORP/MASS 11,620 shares 297,305 297,007
EBAY INC 3,093 shares 174,365 178,404
ECOLAB INC 979 shares 73,773 111,978
ENVISION HEALTHCARE HLDGS INC 4,264 shares 149,191 163,524
EOG RES INC 3,688 shares 329,708 338,153
EXPRESS SCRIPTS HOLDINGS 2,575 shares 161,626 223,433
FACEBOOK INC 3,874 shares 199,678 318,501
FANUC CORP 3,630 shares 102,884 132,426
FLUOR CORP 2,221 shares 157,671 126,952
FORD MOTOR COMPANY 20,500 shares 267,472 330,870
FREEPORT-MCMORAN INC 4,391 shares 140,150 83,209
FRESENIUS MEDICAL CARE AG % CO 1,600 shares 57,950 66,320
FUCHS PETROLUB SE ADR 4,352 shares 51,043 43,516
GILEAD SCIENCES INC 1,720 shares 120,682 168,784
GOLDMAN SACHS GROUP INC

DEPQSITARY SHS REPSTG 1/1000TH

PFD SER ] FIXED TO FLTG RATE 2,422 shares 58,480 60,986
GOOGLE INCCL C 477 shares 198,872 261,396
GOOGLE INCCL A 1,096 shares 505,019 607,951
HILTON WORLDWIDE HOLDINGS 6,433 shares 147,326 190,545
HOME DEPOT INC 1,568 shares 174,696 178,140
HONEYWELL INTL INC 4,104 shares 303,367 428,088
HONG KONG EXCHANGES & CLEARING 2,650 shares 42,315 64,944
ICICI BANK LTD 8,020 shares 70,965 83,087
IMMUNOGEN INC 2,786 shares 37,652 24,935
IMPERIAL OIL LTD 1,800 shares 85,754 71,784

See Independent Auditor’'s Report.,
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ADVANCED DRAINAGE SYSTEMS, INC.

EMPLOYEE STOCK OWNERSHIP PLAN

EIN: #51-0105665 PLAN: #003

Schedule H, Line 4i - Schedule of Assets (Held at End of Year) (continued)
March 31, 2015
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Descriptionof Investment Incliiding

Maturity Date; Rate of Interest, Current
(c) Parlor Maturity Malue J Cost (e) Value

Identity of Issue, Borrower,
() Lessor or Similar Party

Marketable Equity Securities: (continued)

INOVALON HLDGS INC CL A 849 shares 25,880 25,648
ISIS PHARMACEUTICALS 1,178 shares 10,942 75,003
ITAU UNIBANCO HOLDINGS SA 5,252 shares 75,017 58,087
JGC CORP 1,390 shares 88,524 55,368
KONE OY] 2,320 shares 52,597 51,427
L-3 COMMUNICATIONS HLDGS INC 1,784 shares 156,344 224,409
LIBERTY BROADBAND CORP- SER A 148 shares 9,765 8,359
LIBERTY BROADBAND CORP- SER C 296 shares 4,839 16,754
LIBERTY GLOBAL PLC 2,826 shares 115,168 140,763
LIBERTY INTERACTIVE CORP

LIBERTY VENTURES COM SER A 571 shares 10,386 23,988
LIBERTY INTERACTIVE

CORPORATION SER A 4,020 shares 58,683 117,344
LIBERTY MEDIA CORP DEL- SER C 1,185 shares 14,486 45,267
LIBERTY MEDIA CORP DELAWARE CL A 595 shares 28,268 22,937
LINDE AG 2,180 shares 40,866 44,402
LINKEDIN CORP 866 shares 183,731 216,379
LLOYDS BANKING GROUP PLC 3,822 shares 99,100 97,155
L'OREAL SA 2,900 shares 78,810 106,737
LVMH MOET HENNESSY LOUIS VUITTON 1,260 shares 43,970 44,426
MANPOWERGROUP, INC. 2,632 shares 186,044 226,747
MASTERCARD INC 2,632 shares 150,830 227,378
MCDONALDS CORP 3,635 shares 336,705 354,194
MCKESSON CORPORATION 1,246 shares 229,556 281,845
MEDTRONIC PLC 1,105 shares 83,250 86,179
METLIFE INC 6,585 shares 289,155 332,872
MGM MIRAGE 15,695 shares 381,272 330,066
MITSUBISHI ESTATE LTD 2,000 shares 58,966 46,480
MOBILEYE N V AMSTEVEEN ORD 2,783 shares 107,793 116,969
MONOTARO CO LTD 810 shares 17,885 29,448
MONSANTO CO 4,394 shares 462,991 494,501
MORGAN STANLEY 4,201 shares 117,319 149,934
MTN GROUP LTD SPONSORED 3,340 shares 68,954 56,509
NATIONAL-OILWELL INC 1,445 shares 100,481 72,236
NESTLE SA 1,820 shares 117,954 137,536
NEXTERA ENERGY CAP HLDGS INC PFD 785 shares 19,106 19,123
NIELSEN N.V. 5,015 shares 219,402 223,519
NIKE INC 3,072 shares 246,709 308,214
NOVARTIS A G 2,268 shares 164,409 223,647
NOVO-NORDISK A S 1,990 shares 76,948 106,246
NOW INC 2,097 shares 59,614 45,379
NUANCE COMMUNICATIONS INC 3,682 shares 59,524 52,837
NUCOR CORP 3,018 shares 147,636 143,446
PALL CORP 1,718 shares 108,189 172,470
PENTAIR PLC 1,155 shares 59,785 72,638
PPG INDS INC 486 shares 105,204 109,612
PRICELINE GROUP INC 153 shares 120,782 178,115
QUALCOMM INC 4,845 shares 338,360 335,952
REGIONS FINL CORP 27,698 shares 243,979 279,995
ROCHE HOLDING AG 3,180 shares 75,462 109,720
SALESFORCE.COM INC 1,945 shares 81,857 129,945

See Independent Auditor's Report.
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ADVANCED DRAINAGE SYSTEMS, INC.

EMPLOYEE STOCK OWNERSHIF PLAN

EIN: #51-0105665 PLAN: #003

Schedule H, Line 4i — Schedule of Assets (Held at End of Year) (continued)
March 31, 2015
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Description of Investment Including

ldentity efilssue, Borrower, Maturnity Date, Rate of Interest; Current

(b)) Lessor on SimilarParty (=) Parior MatunrtyValue (d) Cost (e) Malue
Marketable Equity Securities: (continued)
SANDISK CORP 2,003 shares 106,671 127,431
SANDS CHINA LTD 970 shares 75,305 40,161
SAP SE 1,510 shares 106,961 108,977
SASOL LTD 690 shares 37,494 23,488
SBA COMMUNICATIONS CORP 1,531 shares 112,007 179,280
SCHLUMBERGER LTD 820 shares 68,453 68,421
SCHNEIDER ELECTRIC SE 5,500 shares 93,747 85,476
SEAGATE TECHNOLOGY PLC SHS 3,586 shares 65,299 186,580
SERVICENOW INC 1,723 shares 99,102 135,738
SHIRE PLC 200 shares 35,628 47,858
SONOVA HOLDING AG 1,660 shares 35,424 46,248
SONY CORP 8,365 shares 148,050 224,015
SPLUNK INC 1,040 shares 59,243 61,568
STANLEY BLACK & DECKER INC 2,231 shares 168,763 212,748
STARBUCKS CORP 2,568 shares 175,126 243,190
STARZ CL A 730 shares 6,062 25,119
SVENSKA HANDELSBANKEN AB 1,780 shares 33,743 40,176
SYMRISE AG 3,010 shares 40,213 47,555
SYNCHRONY FINL 7,460 shares 169,982 226,411
SYSMEX CORP 4,560 shares 52,921 - 126,809
TAIWAN SEMICONDUCTOR

MANUFACTURE 6,370 shares 101,89¢ 149,568
TARGET CORP 2,940 shares 167,212 241,286
TE CONNECTIVITY LTD REG SHS 3,175 shares 128,317 227,394
TESLA MTRS INC 320 shares 68,851 60,406
TEXAS INSTRS INC 1,985 shares 104,787 113,512
TURKIYE GARANTI BANKASI AS 15,290 shares 68,009 50,228
TWENTY FIRST CENTURY FOX INC A 6,963 shares 222,371 235,628
TYCO INTERNATIONAL PLC 3,897 shares 115,614 167,805
ULTA SALON COSMETICS

& FRAGRANCE 966 shares 86,225 145,721
UNICHARM CORP 19,970 shares 62,257 104,982
UNILEVER PLC 1,030 shaies 35,506 42,961
UNION PAC CORP 3,767 shares 237,231 408,004
UNITED PARCEL SVC INC 2,106 shares 217,216 204,156
UNITEDHEALTH GROUP INC 4,683 shares 306,251 553,952
UNIVERSAL HEALTH SVCS 1,994 shares 213,623 234,714
VALEANT PHARMACEUTICALS INTL 751 shares 120,836 149,164
VERIZON COMMUNICATIONS 8,612 shares 369,133 381,209
VERTEX PHARMACEUTICALS INC 2,174 shares 196,503 256,467
VISA INCCL A 7,116 shares 260,443 465,458
WEATHERFCRD INTL PLC ORD SHS 18,881 shares 305,951 232,236
WELLS FARGO & COMPANY 2,183 shares 120,056 118,755
WHOLE FOODS MARKET INC 2,351 shares 112,443 122,440
WILLIS GROUP HOLDINGS PLC 4,500 shares 163,627 216,810
WORKDAY INC 1,056 shares 91,840 89,137
WPP PLC 1,100 shares 88,378 125,147
ZOETIS INC 2,547 shares 81,473 117,901
TYSON FOODS INC TANGIBLE

EQUITY UNIT 1 3,430 shares 170,755 166,286
AMG CAPITAL TRUST II 5.1500% PFD 2,930 shares 179,352 178,548

See Independent Auditor's Report.
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Schedule H, Line 4i - Schedule of Assets (Held at End of Year) (continued)
March 31, 2015
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Description of Investment Including

Identity of Issle, Borrower, Maturity Date, ‘Rate of Interest; Current
Lessorior Similar Party (c) Par or Maturity Value (d) Cost (2) Nalue
Marketable Equity Securitfes: (continued)
AMSURG CORP 5.2500% PFD

CONV SERIES A 500 shares 61,807 62,000
BANK OF AMERICA 7.2500%

PFD SERIES L 185 shares 217,819 214,045
CROWN CASTLE INTL CORP PFD 1,105 shares 109,936 115,837
GENESEE & WYO INC 900 shares 109,245 109,031
STANLEY BLACK 4.7500% PFD 965 shares 117,696 129,551
WELLS FARGQO CO 7.5000%

PFD SERIES L 210 shares 259,165 256,200
WEYERHAEUSER CO PFD 745 shares 43,009 40,766
AMERICAN TOWER CORP PFD 1,300 shares 138,330 134,142
CHESAPEAKE ENERGY CORP 5.7500%

PFD SERIES A 155 shares 178,704 135,160
DOMINION RESOURCES INC

6.3750% PFD 935 shares 48,692 45,254
HEALTH CARE REIT INC PFD SERIES I 915 shares 64,982 61,451
T MOBILE US INC 5.5000%

PFD SERIES A 1,150 shares 68,251 67,459
BB&T CORP DEP SHS PFD 714 shares 17,752 18,221
COMCAST CORP PFD 589 shares 14,586 15,202
GENERAL ELEC CAP COR NT PFD 1,802 shares 44,579 46,023
JPMORGAN CHASE & CO PFD 3,223 shares 78,484 79,995
MORGAN STANLEY PFD SER G 1,844 shares 46,146 47,926
PRUDENTIAL FINL INC JR SUB NT PFD 788 shares 19,786 20,441
PUBLIC STORAGE DEP SHS PFD-U 358 shares 8,822 8,971
STATE STR CORP PFD-C 1,385 shares 33,729 34,223
AEGON 0.0000% PFD 942 shares 19,726 23,005
AEGON N V PS 1,371 shares 35,592 38,964
AEGON NV 6.3750% PFD 2,916 shares 66,898 74,154
AFFILIATED MANAGERS GROUP INC PFD 307 shares 7,722 8,295
AFFILIATED MANAGERS

GROUP INC SR NT 237 shares 6,002 6,032
AFLAC INC SUB DEB 52 972 shares 22,360 24,592
ALEXANDRIA REAL ESTATE

PFD SERIES E 379 shares 9,295 9,817
ALLSTATE CORP 5.7500%

PFD SERIES C 786 shares 20,094 21,757
ALLSTATE CORP PFD SERIES E 1,224 shares 31,178 33,356
ALLSTATE CORP PFD SERIES A 399 shares 9,757 10,306
ALLSTATE CORP 414 shares 10,362 10,983
ALLSTATE CORP 162 shareés 4,099 4,207
AMERICAN FINANCIAL GROUP INC

5.7500% PFD 220 shares 5,491 5,687
AMERICAN FINL GROUP INC

6.2500% PFD 406 shares 10,078 10,678
ARCH CAP GROUP LTD 6.7500% PFD 1,254 shares 31,370 34,259
ASPEN INSURANCE HOLDINGS

LTD 5.9500% PFD 254 shares 6,418 6,523

See Independent Auditor's Report,

30



ADVANCED DRAINAGE SYSTEMS, INC.
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Schedule H, Line 4i — Schedule of Assets (Held at End of Year) (continued)
March 31, 2015

Description of Investment Including

Identity of Issue, Borrower,
(a) i (b) Lessoror Similar Party,

Maturity Date, Rate of Interest, Gurrent
(c) Par on Maturity Value {d) Cost {e) VMalue
Marketable Equity Securities: (continued)
AXIS CAPITAL HOLDINGS LTD

6.8750% PFD SERIES C 1,287 shares 32,589 34,672
AXIS CAPITAL HOLDINGS LTD PFD 777 shares 17,368 19,021
BANK OF AMERICA CORP 6.2040%

PFD SERIES D 1,278 shares 28,823 32,448
BANK OF AMERICA CORP PFD SERIES 3 682 shares 15,048 17,289
BANK OF AMERICA CORP 6.5000% PFD 2,849 shares 71,903 72,877
BANK OF AMERICA CORP 6.6250%

PFD SERIES W 2,741 shares 68,996 70,882
BANK OF AMERICA CORPORATION

6.6250% PFD 897 shares 21,138 23,295
BANK OF NEW YORK MELLON CORP

PFD SERIES C 2,651 shares 64,803 66,355
BARCLAYS BANK PLC 7.1000%

PFD SERIES 3 1,250 shares 30,267 32,300
BARCLAYS BK 6.6250% PFD 1,488 shares 35,555 38,182
BB&T CORP 5.2000% PFD SERIES F 447 shares 10,174 10,764
BB&T CORP 5.6250% PFD SERIES E 2,692 shares 65,274 68,081
BB&T CORP PFD SERIES D 1,360 shares 32,923 32,939
BERKLEY W R CORP 893 shares 21,262 22,611
CAPITAL ONE FINANCIAL CO 6.0000%

PFD SERIES B 2,945 shares 72,671 74,361
CAPITAL ONE FINANCIAL CO

6.7000 PFD 911 shares 23,154 24,287
CITIGROUP CAP XIII PFD 1,241 shares 34,759 32,911
CITIGROUP INC PFD SERIES J 1,011 shares 26,444 27,944
CITIGROUP INC PFD SERIES K 2,429 shares 63,068 66,215
CITIGROUP INC PFD 2,324 shares 58,474 60,208
CITY NATL CORP PFD SERIES C 331 shares 7,734 8,206
DB CAP TRST II 6.5500% PFD 2,933 shares 70,500 79,308
DEUTSCHE BK CAP FDG TR VIII

6.3750% PFD 318 shares 7,545 8,068
DIGITAL REALTY TR INC 6.6250%

PFD SERIES F 371 shares 9,168 9,601
DIGITAL RLTY TR INC PFD SERIES G 417 shares 10,116 10,116
DIGITAL RLTY TR INC PFD SERIES H 406 shares 10,050 11,210
DIGITAL RLTY TR INC 7.0000%

PFD SERIES E 498 shares 12,151 12,973
DTE ENERGY CO 220 shares 5,465 5,537
DUKE ENERGY CORP 5.1250% PFD 645 shares 16,018 16,312
ENTERGY ARK INC 238 shares 5,941 5,950
ENTERGY ARK INK 4.7500% PFD 234 shares 5,737 5,607
ENTERGY ARKANSAS 5.7500% PFD 381 shares 9,567 9,723
ENTERGY LA LLC 691 shares 17,747 17,392
ENTERGY LA LLC PFD 195 shares 4,838 4,969
ENTERGY MISSISSIPPI INC

6.0000% PFD 401 shares 9,965 10,451
FIRST NIAGARA FINL GROUP INC

PFD SERIES B 438 shares 11,189 12,063
GENERAL ELEC CAP CORP PFD 1,637 shares 40,534 41,236
GENERAL ELEC CAP CORP NT PFD 1,605 shares 39,853 40,995

See Independent Auditor's Report.
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Identity of Isstie, Borrower,
(b) Lessor or Similar Party.

Marketable Equity Securities: (continued)
GOLDMAN SACHS GROUP INC

6.5000% PFD
GOLDMAN SACHS GROUP INC

6.1250% PFD
GOLDMAN SACHS GROUP INC PFD
HARTFORD FINL SVCS GROUP INC
HEALTH CARE REIT INC PFD
HOSPITALITY PPTYS TR PFD SERIES D
HSBC HLDGS PLC PFD SERIES A
HSBC HLDGS PLC PERP PREF SHS PFD
ING GROEP N V 6.1250% PFD
ING GROEP N V
ING GROEP N V
ING GROEP NV 6.3750% PFD
ING GROUP NV 7.2000% PFD
INTEGRYS ENERGY GROUP JR

SUB VAR PFD
JP MORGAN CHASE & CO PFD
JPMORGAN CHASE & CO 6.3000%

PFD SERIES W
JPMORGAN CHASE & CO PFD SERIES T
JPMORGAN CHASE & CO PFD SERIES Y
KIMCO REALTY CORP PFD CL H
KIMCO RLTY CORP PFD SERIES I
KIMCO RLTY CORP DEP 5 5000%

PFD SERIES 3
KIMCO RLTY CORP PFD
MORGAN STANLEY 0.0000%

PFD SERIES A
MORGAN STANLEY 6.8750%

PFD SERIES F
MORGAN STANLEY CAP TR V PFD
MORGAN STANLEY CP TR IIT PFD
MORGAN STANLEY CP TR IV PFD
MORGAN STANLEY DEP PFD
NATIONAL RETAIL PPTYS INC

PFD SERIES E
NATIONAL RETAIL PROPERTIES

PFD SERIES D
NESTERRA ENERGY CAP HLDGS INC
NEXTERA ENERGY CAL

HLDGS INC 5.0000% PFD
NEXTERA ENERGY CAP HLDGS PFD
PARTNERRE LTD 5.8750% PFD SERIES F
PARTNERRE LTD 6.5000% PFD SERIES D
PARTNERRE LTD 7.2500% PFD SERIES E
PNC FINL SVCS GROUP DEP

PFD SERIES P
PPL CAP FDG INC JR SUB NT PFD
PROTECTIVE LIFE CORP PFD
PRUDENTIAL FINL INC JR SUB NT

EMPILOYEE STOCK OWNERSHIP PLAN

EIN: #51-0105665 PLAN: #003
Schedule H, Line 4i - Schedule of Assets (Held at End of Year) (continued)
March 31, 2015
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Description ofiInvestment Including

Maturity Date, Rate of Interest,
Par or Maturity Value

2,133 shares

2,099 shares
1,546 shares
694 shares
719 shares
985 shares
634 shares
4,317 shares
818 shares
1,438 shares
503 shares
1,863 shares
422 shares

2,308 shares
1.964 shares

1,099 shares
1,362 shares
1,291 shares
396 shares

1,082 shares

388 shares
397 shares

828 shares

949 shares
691 shares
572 shares
661 shares
1,524 shares

811 shares

929 shares
369 shares

314 shares
354 shares
842 shares
1,202 shares
381 shares

4,058 shares
242 shares
847 shares

1,045 shares

(d), Cost

53,198

51,535
39,292
18,180
18,133
24,592
15,325
116,475
17,804
33,387
10,827
41,352
9,979

56,972
47,813

27,426
34,123
32,222

9,904
26,689

9,452
9,715

19,030

25,338
17,177
14,301
16,430
40,651

19,945

23,182
9,083

7,684
8,799
19,663
29,574
9,724

106,738
6,011
20,785
25,791

Current
(e) Malue

57,868

54,406
41,340
21,320
19,284
26,063
16,249
113,235
20,777
36,957
12,766
47,618
10,883

64,878
48,413

28,488
36,651
32,791
10,149
28,024

9,440
9,861

17,529

26,088
17,489
14,660
16,981
43,388

20,234

24,396
9,321

7,652

9,023
21,370
31,095
10,230

116,870
6,181
22,529
27,066

See Independent Auditor's Report.

32



ADVANCED DRAINAGE SYSTEMS, INC.

EMPLOYEE STOCK OWNERSHIP PLAN
EIN: #51-0105665 PLAN: #003

Schedule H, Line 4i - Schedule of Assets (Held at End of Year) (continued)
March 31, 2015
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Description of Investment Incilding

Identity ‘of Isslie, Borrower, Matunity Date, Rate ofl Interest, Current
Lessoror Similar Party. (ic) Par or Maturity Value (d) Cost (&) VNalue
Marketable Equity Securities: (continued)
PS BUSINESS PARK INC 6.4500%

PFD SERIES S 687 shares 17,076 17,862
PS BUSINESS PKS INC CALIF

PFD SERIES U 227 shares 5,626 5,568
PS BUSINESS PKS INC CALIF

PFD SERIES T 1,309 shares 32,251 32,712
PUBLIC STORAGE PFD SERIES S 1,003 shares 24,855 25,787
PUBLIC STORAGE PFD SERIES A 254 shares 6,291 6,472
PUBLIC STORAGE PFD SERIES Z 662 shares 16,439 17,132
PUBLIC STORAGE 6.3750%

PFD-SERIES Y 486 shares 12,090 13,064
PUBLIC STORAGE 5.2000%

PFD SERIES X 250 shares 6,097 6,071
PUBLIC STORAGE DEP 394 shares 9,599 9,488
PUBLIC STORAGE PFD SERIES R 1,024 shares 25,562 27,157
PUBLIC STORAGE PFD SERIES Q 490 shares 12,205 12,897
PUBLIC STORAGE PFD 1,225 shares 30,271 31,140
QWEST CORP 7.3750% PFD 1,096 shares 27,740 28,803
QWEST CORP NT 7.0000% PFD 718 shares 17,956 18,898
QWEST CORP NT 7% PFD 368 shaies 9,198 9,752
QWEST CORP PFD A 1,179 shares 29,646 31,491
RAYMOND JAMES PFD 419 shares 10,691 11,334
REALTY INCOME CORP MNTHLY INC 1,469 shares 36,537 38,811
REGENCY CENTERS CORP 6.6250%

PFD SERIES 6 702 shares 17,509 18,456
REGENCY CTRS CORP PFD SERIES 7 222 shares 5,465 5,550
RENAISSANCERE 6.0800%

PFD SERIES C 149 shares 3,408 3,765
RENAISSANCERE HLDGS LTD PFD 809 shares 19,877 19,748
ROYAL BANK OF SCOTLAND

6.6000% PFD 647 shares 13,767 16,188
ROYAL BK SCOTLAND 6.3500%

PFD SERIES N 395 shares 7,948 9,875
ROYAL BK SCOTLAND GROUP PLC

5.7500% PFD SERIES L 3,269 shares 57,104 79,666
ROYAL BK SCOTLND 6.4000%

PFD SERIES M 1,031 shares 19,279 25,783
SCHWAB CHARLES CORP NEW DSHS 1,071 shares 26,596 28,512
SENIOR HOUSING PROPERTIES

TRUST 5.6250% PFD 791 shares 19,047 19,696
STANLEY BLACK & DECKER INC PFD 1,364 shares 34,083 35,028
STATE STR CORP PFD SERIES D 1,197 shares 30,933 32,666
STATE STR CORP PFD 2,085 shares 52,124 53,230
SUNTRUST BKS INC PFD SERIES E 360 shares 8,468 9,018
TCF FINL CORP DEL PFD SERIES A 820 shares 21,448 22,303
TORCHMARK CORP JR SUB DEB 234 shares 5,863 5,979
UBS PFD FDG TR 1V PFD 1,744 shares 28,630 34,444
US BANCORP 5.5600% PFD 331 shares 7,042 7,332
US BANCORP DEL 1,293 shares 35,706 38,415
US BANCORP DEL PFD SERIES H 651 shares 16,034 15,995
US BANCORP DEL DEP SHS 499 shares 12,781 13,628

See Independent Auditor’s Report.
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Schedule H, Line 4i - Schedule of Assets (Held at End of Year) (continued)
March 31, 2015
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Description of Investment Including
Identity of issue, Borrower,
L(2) (D) Lessor.or Similar Party

Maturity Pate, Rate of Interest, Current
(c) Par or Maturity Malue (d) Cost (e) Value

Marketable Equity Securities: (continued)

VENTAS RLTY LTD PARTNERSHIP 713 shares 17,876 18,153
VORNADO RLTY TR PFD SERIES L 405 shares 9,889 9,846
VORNADO RLTY TR CUMULATIVE

6.8750% PFD SERIES J 469 shares 11,851 12,283
VORNADO RLTY TR PFD SERIES K 522 shares 12,980 13,003
WEINGARTEN REALTY INVEST

6.5000% PFD SERIES F 283 shares 6,890 7,171
WELLS FARGO & CO 8.0000%

PFD SERIES ] 793 shares 23,089 23,195
WELLS FARGO 8 CO NEW PFD CL A 1,849 shares 50,446 52,197
WELLS FARGO & CO NEW DEP SHS PFD 2,421 shares 59,692 64,205
AMERICAN FINL GROUP INC QHIO 366 shares 9,093 9,926
DTE ENERGY CO JR SB 331 shares 8,342 8,824

Total marketable equity securities 31,794,401 38,150,828

See Independent Auditor's Report.

34



(D)

*

* * X X

*

%*
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EMPLOYEE STOCK OWNERSHIP PLAN
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Schedule H, Line 4i - Schedule of Assets (Held at End of Year) (continued)

March 31, 2015

B @ & & & & ® ® & ¢ &4 8 & P & 6 6 S & O 5 S S S SO D 2 S S SR SO G O S OB B SO

Identity of Issue; Borrower,
Lessoror Similar Party

Commony/Collective Trust Funds:
NTCC
NTGI-QM

NTCC
NTGI-QM
NTCC
NTGI-QM

NTCC
MFB NT
MFB NT

NORTHERN
MFB NT
NTCC
Total common/collective trust funds

Mutual Funds:
MFC

OPPENHEIMER
MFO
NORTHERN

DFA
OPPENHEIMER
HARBOR
NORTHERN

MFC
Total mutual funds

Prefeited Stock - 2.5%
Cumulative Convertible Voting
Preferred Stock, $0.01 Par Value:

Allocated shares
Unallocated shares
Total preferred stock

Denotes party-in-interest

Description of Tnvestment Including
Matunity Date, Rateiof Interest,

(i) Rar or Maturity Value

INTERNATIONAL EQUITY FUND(FEBT)

COLLECTIVE DAILY RUSSELL
1000 INDEX FUND

COLLECTIVE S&P 400 INDEX FUND

COLTV DAILY 1-5 YR CR BD INDEX FD

SMALL CAP FUND FEBT

COLLECTIVE AGGREGRATE BOND
INDEX FUND

COLLECTIVE SHORT-TERM INVESTMENT
FUND

COLLECTIVE EMERGING MARKETS
INDEX FUND

COLLECTIVE DIVERSIFIED FRONTIER
MARKET FUND

GLOBAL REAL ESTATE INDEX FUND

ALL COUNTRY WORLD EX-US IMI FUND

EMERGING MARKETS FUND(FEBT)

FLEXSHARES TR MORNING
STAR GLOBAL

SENIOR FLOATING RATE R

DOUBLELINE CORE FIXED INCOME FUND

MULTI MANAGER HIGH YIELD
OPPORTUNITY FUND

US L/C VALUE

INTERNATIONAL BOND FUND

CAP APPRECIATION FUND

MULTI MANAGER GLOBAL LISTED
INFRASTRUCTURE FUND

FLEXHARES TR IBOXX 3 YR TARGET
INDEX FUND

8,651,137 shares
16,998,121 shares

Current
(d) Cost (e) Value
1,310,505 1,514,030
3,598,571 5,379,726
1,009,989 1,132,087
2,762,212 2,841,947
816,078 1,103,318
2,096,492 2,378,981
617,336 617,336
288,292 282,774
128,336 142,991
752,878 942,701
655,501 708,674
311,769 350,879
14,348,059 17,395,444
1,112,240 1,013,373
1,279,390 1,245,497
1,517,818 1,534,248
1,729,235 1,664,984
1,510,375 1,627,719
910,116 844,599
1,644,206 1,727,819
837,091 920,337
789,718 766,480
11,330,789 11,345,056
6,763,459 190,757,576
13,281,313 374,588,069
20,044,772 565,345,645
I .

See Independent Auditor's Report.
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