Montana Board of Investments
Investment Performance Analysis

Period Ended: June 30, 2014




Montana Board of | nvestments

Retirement Plans

Compar ative Performance

Asof June 30, 2014

FYTD/ 3 5 7 10

QTD CYTD 1Year VYears Years Years Years 2013 2012 2011 2010 2009
Public Employees Retirement - Net 391 6.05 17.16 10.70 13.27 5.00 6.95 17.38 13.24 2.13 12.77 15.42
Public Employees Benchmark 3.76 6.67 18.16 1131 13.99 5.26 7.07 17.94 14.88 1.67 12.44 15.41
Difference 0.15 -0.62 -1.00 -0.61 -0.72 -0.26 -0.12 -0.56 -1.64 0.46 0.33 0.01
Public Employees' Retirement - Gross 4.07 6.36 17.76 11.27 13.88 5.56 7.41 17.96 13.83 2.68 13.44 16.08
All Public Plans > $3B Total Fund Median 4.04 6.28 17.02 10.19 12.95 5.44 7.71 15.21 13.34 0.82 12.82 18.21
Public Employees Retirement - Gross Rank 48 47 29 3 21 49 70 10 36 26 41 74
Teachers Retirement - Net 3.92 6.07 17.17 10.70 13.28 5.00 6.95 17.38 13.24 2.14 12.80 15.42
Teachers Benchmark 3.76 6.68 18.16 1131 13.99 5.26 7.08 17.94 14.89 1.66 12.45 15.40
Difference 0.16 -0.61 -0.99 -0.61 -0.71 -0.26 -0.13 -0.56 -1.65 0.48 0.35 0.02
Teachers Retirement - Gross 4.08 6.33 17.71 11.26 13.88 5.56 7.41 17.96 13.84 2.68 13.47 16.08
All Public Plans > $3B Total Fund Median 4.04 6.28 17.02 10.19 12.95 5.44 7.71 15.21 13.34 0.82 12.82 18.21
Teachers Retirement - Gross Rank 47 48 30 3 21 49 70 10 35 26 41 74
Police Retirement - Net 3.92 6.06 17.20 10.69 13.24 4.95 6.88 17.41 13.23 2.10 12.62 15.42
Police Benchmark 3.76 6.68 18.14 11.28 13.94 5.20 6.98 17.92 14.80 1.66 12.26 15.46
Difference 0.16 -0.62 -0.94 -0.59 -0.70 -0.25 -0.10 -0.51 -1.57 0.44 0.36 -0.04
Police Retirement - Gross 4.08 6.37 17.79 11.25 13.84 5.51 7.34 18.00 13.78 2.65 13.29 16.08
All Public Plans > $3B Total Fund Median 4.04 6.28 17.02 10.19 12.95 5.44 7.71 15.21 13.34 0.82 12.82 18.21
Police Retirement - Gross Rank 47 47 26 3 22 50 81 10 38 27 43 74

Net performance shown is net of all manager fees and expenses (Net-All). All Public Plans > $3B Total Fund Median is reported gross of fees.
Benchmark returns reflect unmanaged indices which are not impacted by management fees.
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Montana Board of | nvestments

Retirement Plans
Compar ative Performance
As of June 30, 2014

FYTD/ 3 5 7 10

QTD CYTD 1Year VYears Years Years Years 2013 2012 2011 2010 2009
Firefighters Retirement - Net 3.92 6.06 17.19 10.69 13.23 4.99 6.91 17.41 13.22 2.10 12.61 15.46
Firefighters' Benchmark 3.76 6.68 18.14 11.28 13.93 5.23 7.00 17.92 14.80 1.66 12.24 15.50
Difference 0.16 -0.62 -0.95 -0.59 -0.70 -0.24 -0.09 -0.51 -1.58 0.44 0.37 -0.04
Firefighters Retirement - Gross 4.08 6.36 17.79 11.26 13.84 5.55 7.37 17.99 13.81 2.64 13.27 16.12
All Public Plans > $3B Total Fund Median 4.04 6.28 17.02 10.19 12.95 5.44 7.71 15.21 13.34 0.82 12.82 18.21
Firefighters Retirement - Gross Rank 48 47 26 3 23 49 72 10 36 27 43 74
Sheriffs' Retirement - Net 3.91 6.04 17.14 10.67 13.22 4.99 6.92 17.35 13.19 212 12.68 15.37
Sherriffs Benchmark 3.75 6.66 18.13 11.29 13.94 5.28 7.04 17.91 14.84 1.65 12.33 15.47
Difference 0.16 -0.62 -0.99 -0.62 -0.72 -0.29 -0.12 -0.56 -1.65 0.47 0.35 -0.10
Sheriffs' Retirement - Gross 4.07 6.34 17.73 11.24 13.83 5.55 7.38 17.93 13.79 2.66 13.34 16.03
All Public Plans > $3B Total Fund Median 4.04 6.28 17.02 10.19 12.95 5.44 7.71 15.21 13.34 0.82 12.82 18.21
Sheriffs Retirement - Gross Rank 48 48 29 3 23 49 71 10 38 27 42 74
Highway Patrol Retirement - Net 3.92 6.06 17.16 10.69 13.29 5.00 6.95 17.38 13.24 212 12.81 15.52
Highway Patrol Benchmark 3.76 6.68 18.16 1131 14.01 5.27 7.06 17.94 14.88 1.65 12.44 15.60
Difference 0.16 -0.62 -1.00 -0.62 -0.72 -0.27 -0.11 -0.56 -1.64 0.47 0.37 -0.08
Highway Patrol Retirement - Gross 4.08 6.36 17.76 11.27 13.90 5.56 7.41 17.96 13.84 2.66 13.47 16.19
All Public Plans > $3B Total Fund Median 4.04 6.28 17.02 10.19 12.95 5.44 7.71 15.21 13.34 0.82 12.82 18.21
Highway Patrol Retirement - Gross Rank 47 47 29 3 18 49 70 10 35 27 41 74

Net performance shown is net of all manager fees and expenses (Net-All). All Public Plans > $3B Total Fund Median is reported gross of fees.

Benchmark returns reflect unmanaged indices which are not impacted by management fees.
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Montana Board of | nvestments

Retirement Plans
Compar ative Performance
As of June 30, 2014

FYTD/ 3 5 7 10

QTD CYTD 1Year VYears Years Years Years 2013 2012 2011 2010 2009
Game Wardens' Retirement - Net 3.90 6.02 17.12 10.66 13.20 4.99 6.86 17.34 13.20 2.09 12.72 15.23
Game Warderns Benchmark 3.75 6.65 18.11 11.28 13.92 5.27 6.99 17.90 14.85 164 12.33 15.31
Difference 0.15 -0.63 -0.99 -0.62 -0.72 -0.28 -0.13 -0.56 -1.65 0.45 0.39 -0.08
Game Wardens' Retirement - Gross 4.06 6.33 17.71 11.23 13.81 554 7.32 17.92 13.79 2.63 13.38 15.88
All Public Plans > $3B Tota Fund Median 4.04 6.28 17.02 10.19 12.95 5.44 7.71 15.21 13.34 0.82 12.82 18.21
Game Wardens' Retirement - Gross Rank 48 49 30 3 23 49 82 10 37 28 42 75
Judges Retirement - Net 3.91 6.05 17.16 10.68 13.24 5.01 6.94 17.36 13.20 212 12.76 15.43
Judges Benchmark 3.75 6.67 18.15 11.29 13.96 5.28 7.05 17.92 14.84 1.64 12.39 15.50
Difference 0.16 -0.62 -0.99 -0.61 -0.72 -0.27 -0.11 -0.56 -1.64 0.48 0.37 -0.07
Judges Retirement - Gross 4.07 6.35 17.75 11.25 13.85 5.57 7.39 17.94 13.79 2.66 13.42 16.09
All Public Plans > $3B Total Fund Median 4.04 6.28 17.02 10.19 12.95 5.44 7.71 15.21 13.34 0.82 12.82 18.21
Judges Retirement - Gross Rank 48 48 29 3 22 49 71 10 37 27 41 74
Volunteer Firefighters Retirement - Net 3.90 6.04 17.19 10.71 13.21 4.99 6.90 17.42 13.18 2.09 12.99 15.11
Volunteer Firefighters Benchmark 3.75 6.67 18.15 11.30 13.91 5.25 7.00 17.97 14.79 1.70 12.50 15.14
Difference 0.15 -0.63 -0.96 -0.59 -0.70 -0.26 -0.10 -0.55 -1.61 0.39 0.49 -0.03
Volunteer Firefighters Retirement - Gross 4.06 6.35 17.78 11.27 13.82 5.54 7.35 18.00 13.77 2.63 13.66 15.76
All Public Plans > $3B Total Fund Median 4.04 6.28 17.02 10.19 12.95 5.44 7.71 15.21 13.34 0.82 12.82 18.21
Volunteer Firefighters' Retirement - Gross Rank 49 48 26 3 23 49 76 10 38 28 36 75

Net performance shown is net of all manager fees and expenses (Net-All). All Public Plans > $3B Total Fund Median is reported gross of fees.

Benchmark returns reflect unmanaged indices which are not impacted by management fees.
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Montana Board of | nvestments
Retirement Plans
Asset Allocation by Segment
Asof June 30, 2014

Domestic Equity International Equity Domestic Fixed Income Real Estate Private Equity Cash Equivalent Total Fund
($) % $) % $) % ©)] % ©)] % ©)] % ©)] %
Public Employees Retirement 1,933,916,494 | 39.19 877,938,380 | 17.79| 1,072,339,119 | 21.73 | 427,471,637 | 8.66 518,071,897 | 10.50 | 104,760,411 | 2.12| 4,934,497,938| 50.19
Teachers Retirement 1,418,687,460 | 39.21 643,819,644 | 17.80 786,792,963 | 21.75 | 313,532,022 | 8.67 379,518,697 | 10.49 75,377,085| 2.08| 3,617,727,871| 36.80
Police Retirement 120,008,829 | 39.24 54,478,797 | 17.81 66,552,093 | 21.76 26,574,981 | 8.69 32,123,711 | 10.50 6,074,784 | 1.99 305,813,194 311
Firefighters Retirement 120,885,227 | 39.21 54,893,773 | 17.81 67,032,744 | 21.74 26,726,104 | 8.67 32,344,393 | 10.49 6,397,156 | 2.08 308,279,397 3.14
Sheriffs' Retirement 111,026,676 | 39.05 50,381,410 | 17.72 61,578,964 | 21.66 24,529,292 | 8.63 29,731,677 | 10.46 7,061,506 | 2.48 284,309,525 2.89
Highway Patrol Retirement 49,236,867 | 39.20 22,351,943 | 17.80 27,312,117 | 21.75 10,885,951 | 8.67 13,189,062 | 10.50 2,614,386 | 2.08 125,590,326 1.28
Game Wardens' Retirement 53,946,122 | 38.99 24,499,033 | 17.70 29,926,415 | 21.63 11,931,917 | 8.62 14,486,946 | 10.47 3,585,180 | 2.59 138,375,612 141
Judges' Retirement 32,835,259 | 39.10 14,911,784 | 17.75 18,212,207 | 21.68 7,267,448 | 8.65 8,799,285 | 10.48 1,962,119 | 2.34 83,988,103 0.85
Volunteer Firefighters Retirement 12,359,142 | 37.29 5,607,040 | 16.92 6,851,752 | 20.67 2,732,393 | 8.24 3,298,429 | 9.95 2,298,993 | 6.94 33,147,749 0.34
Retirement Plans Total Fund Composite 3,852,902,075 | 39.19| 1,748,881,804 | 17.79| 2,136,598,374 | 21.73 | 851,651,746 | 8.66 | 1,031,564,097 | 10.49 | 210,131,620| 2.14| 9,831,729,716 | 100.00

June 30, 2014 : $9,831,729,716 Segments Mar kg)Val ue All?oc/?;lon
B Domestic Equity 3,852,902,075 39.19
Hl International Equity 1,748,881,804 17.79
B Domestic Fixed Income 2,136,598,374 21.73
M Red Estate 851,651,746 8.66
[ Private Equity 1,031,564,097 10.49
@ Cash Equivalent 210,131,620 2.14

Allocations shown may not sum up to 100% exactly due to rounding. Retirement Plan market values may differ from State Street due to univested amounts not included

in segment totals. R V K
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Montana Board of | nvestments
Public Employees Retirement
Asset Allocation by Segment
Asof June 30, 2014

June 30, 2014 : $4,934,497,938

Segments Markg)VaJue
B Domestic Equity 1,933,916,494
Bl International Equity 877,938,380
B Domestic Fixed Income 1,072,339,119
B Resal Estate 427,471,637
@ Private Equity 518,071,897
@ Cash Equivalent 104,760,411

Allocation
(%)
39.19
17.79
21.73

8.66
10.50
212

Allocations shown may not sum up to 100% exactly due to rounding.
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Montana Board of | nvestments
Teachers Retirement
Asset Allocation by Segment
Asof June 30, 2014

June 30, 2014 : $3,617,727,871

Segments Markg)VaJue
B Domestic Equity 1,418,687,460
Bl International Equity 643,819,644
B Domestic Fixed Income 786,792,963
B Resal Estate 313,532,022
@ Private Equity 379,518,697
@ Cash Equivalent 75,377,085

Allocation
(%)
39.21
17.80
21.75

8.67
10.49
2.08

Allocations shown may not sum up to 100% exactly due to rounding.
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Montana Board of | nvestments
Police Retirement
Asset Allocation by Segment
Asof June 30, 2014

June 30, 2014 : $305,813,194

Market Value Allocation

Segments ) (%)
l Domestic Equity 120,008,829 39.24
Bl International Equity 54,478,797 17.81
B Domestic Fixed Income 66,552,093 21.76
B Real Estate 26,574,981 8.69
O Private Equity 32,123,711 10.50
@ Cash Equivalent 6,074,784 1.99

Allocations shown may not sum up to 100% exactly due to rounding.
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Montana Board of | nvestments
Firefighters Retirement
Asset Allocation by Segment
Asof June 30, 2014

June 30, 2014 : $308,279,397

Market Value Allocation
Segments ) (%)
B Domestic Equity 120,885,227 39.21
Bl International Equity 54,893,773 17.81
B Domestic Fixed Income 67,032,744 21.74
B Red Estate 26,726,104 8.67
@ Private Equity 32,344,393 10.49
@ Cash Equivalent 6,397,156 2.08

Allocations shown may not sum up to 100% exactly due to rounding.
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Montana Board of | nvestments
Sheriffs’ Retirement
Asset Allocation by Segment
Asof June 30, 2014

June 30, 2014 : $284,309,525

Market Value Allocation

Segments ) (%)
l Domestic Equity 111,026,676 39.05
Bl International Equity 50,381,410 17.72
B Domestic Fixed Income 61,578,964 21.66
B Real Estate 24,529,292 8.63
O Private Equity 29,731,677 10.46
@ Cash Equivalent 7,061,506 2.48

Allocations shown may not sum up to 100% exactly due to rounding.
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Montana Board of | nvestments
Highway Patrol Retirement
Asset Allocation by Segment

Asof June 30, 2014

June 30, 2014 : $125,590,326

Segments Markg)VaJue
B Domestic Equity 49,236,867
Bl International Equity 22,351,943
B Domestic Fixed Income 27,312,117
B Resal Estate 10,885,951
@ Private Equity 13,189,062
@ Cash Equivalent 2,614,386

Allocation

(%)
39.20
17.80
2175
8.67
10.50
2.08

Allocations shown may not sum up to 100% exactly due to rounding.
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Montana Board of | nvestments
Game Wardens Retirement
Asset Allocation by Segment

Asof June 30, 2014

June 30, 2014 : $138,375,612

Market Value Allocation
Segments ) (%)
B Domestic Equity 53,946,122 38.99
Bl International Equity 24,499,033 17.70
B Domestic Fixed Income 29,926,415 21.63
B Red Estate 11,931,917 8.62
@ Private Equity 14,486,946 10.47
@ Cash Equivalent 3,585,180 2.59

Allocations shown may not sum up to 100% exactly due to rounding.
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Montana Board of | nvestments
Judges Retirement
Asset Allocation by Segment
Asof June 30, 2014

June 30, 2014 : $83,988,103

Market Value Allocation

Segments ) (%)
l Domestic Equity 32,835,259 39.10
Bl International Equity 14,911,784 17.75
B Domestic Fixed Income 18,212,207 21.68
B Real Estate 7,267,448 8.65
O Private Equity 8,799,285 10.48
@ Cash Equivalent 1,962,119 2.34

Allocations shown may not sum up to 100% exactly due to rounding.
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Montana Board of | nvestments
Volunteer Firefighters Retirement
Asset Allocation by Segment
As of June 30, 2014

June 30, 2014 : $33,147,749

Market Value Allocation
Segments ) (%)
B Domestic Equity 12,359,142 37.29
Bl International Equity 5,607,040 16.92
B Domestic Fixed Income 6,851,752 20.67
B Red Estate 2,732,393 8.24
@ Private Equity 3,298,429 9.95
@ Cash Equivalent 2,298,993 6.94

Allocations shown may not sum up to 100% exactly due to rounding.
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Montana Board of | nvestments

Investment Pools

Compar ative Performance

Asof June 30, 2014

FYTD/ 3 5 7 10
QTD CYTD 1 Year Years Years Years Years 2013 2012 2011 2010 2009
Montana Domestic Equity Pool 4.84 6.77 25.18 16.31 19.19 6.19 7.63 34.19 16.44 0.44 16.37 29.05
S& P 1500 Composite Index 5.05 7.03 24.70 16.48 19.18 6.42 8.09 32.80 16.17 175 16.38 27.25
Difference -0.21 -0.26 0.48 -0.17 0.01 -0.23 -0.46 1.39 0.27 -1.31 -0.01 1.80
M ontana International Equity Pool 4.71 5.33 21.67 5.58 11.07 -0.11 6.47 16.39 17.11 -14.63 11.57 36.46
International Custom Benchmark 4.85 5.61 21.99 5.80 11.35 142 7.47 15.62 16.96 -14.07 12.16 42,97
Difference -0.14 -0.28 -0.32 -0.22 -0.28 -1.53 -1.00 0.77 0.15 -0.56 -0.59 -6.51
Retirement Funds Bond Pool 2.09 4.19 5.22 4.94 7.14 6.27 5.91 -0.95 7.31 7.69 10.32 12.11
Barclays US Agg Bond Index 2.05 3.93 4.38 3.67 4.85 5.35 4.93 -2.02 4.21 7.84 6.54 5.93
Difference 0.04 0.26 0.84 1.27 2.29 0.92 0.98 1.07 3.10 -0.15 3.78 6.18
Trust Funds I nvestment Pool 2.30 4.50 5.87 5.24 6.85 6.46 6.04 -0.25 6.99 8.20 8.50 10.37
Barclays US Agg Bond Index 2.05 3.93 4.38 3.67 4.85 5.35 4.93 -2.02 4.21 7.84 6.54 5.93
Difference 0.25 0.57 1.49 1.57 2.00 111 111 1.77 2.78 0.36 1.96 4.44
Real Estate Pool* 291 5.92 11.67 10.57 5.41 -0.28 N/A 10.16 9.90 14.19 0.25 -33.65
NCREIF ODCE Index (Net) (Qtr Lag) 2.29 5.29 12.74 11.99 6.31 2.10 6.18 11.97 10.47 17.18 6.01 -35.70
Difference 0.62 0.63 -1.07 -1.42 -0.90 -2.38 N/A -1.81 -0.57 -2.99 -5.76 2.05
Short Term Investment Pool 0.03 0.06 0.14 0.23 0.27 1.02 1.92 0.19 0.30 0.28 0.30 0.70
1 Month LIBOR Index 0.04 0.08 0.17 0.21 0.23 0.93 1.88 0.19 0.23 0.24 0.27 0.33
Difference -0.01 -0.02 -0.03 0.02 0.04 0.09 0.04 0.00 0.07 0.04 0.03 0.37
Short Term Investment Pool 0.03 0.06 0.14 0.23 0.27 1.02 1.92 0.19 0.30 0.28 0.30 0.70
iMoneynet Money Fund (Gross) Median 0.04 0.09 0.19 0.24 0.29 1.08 1.95 0.22 0.30 0.27 0.34 0.69
Difference -0.01 -0.03 -0.05 -0.01 -0.02 -0.06 -0.03 -0.03 0.00 0.01 -0.04 0.01

Performance shown is net of al manager fees and expenses (Net-All). The NCREIF ODCE Index (Net) performance is lagged by one quarter.
*Performance is based on prior quarter's fair market value adjusted for cash flows during the most recent quarterly period.
Benchmark returns reflect unmanaged indices which are not impacted by management fees.
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Montana Board of Investments
Investment Pools
Comparative Performance
As of June 30, 2014

FYTD/ 3 5 7 10
QTD CYTD 1Year Years Years Years  Years 2013 2012 2011 2010 2009
Private Equity Pool* 4.74 9.50 16.51 13.35 15.90 8.19 11.33 14.52 14.28 16.11 14.21 -10.46
S&P 1500 + 4% (Qtr Lag) 2.88 14.38 26.02 18.59 25.64 10.59 11.74 24.43 34.18 4.92 14.92 -2.76
Difference 1.86 -4.88 =8}, 51l -5.24 -9.74 -2.40 -0.41 -9.91 -19.90 11.19 -0.71 -7.70

Performance shown is net of all manager fees and expenses (Net-All). The S&P 1500 + 4% performance is lagged by one quarter.
*Performance is based on prior quarter's fair market value adjusted for cash flows during the most recent quarterly period.
Benchmark returns reflect unmanaged indices which are not impacted by management fees.
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Page 15



Montana Board of | nvestments
Investment Pools
Compar ative Performance
Asof June 30, 2014

FYTD/ 3 5 7 10
QTD CYTD 1Vear VYears VYears Years Years 2013 2012 2011 2010 2009
M ontana Domestic Equity Pool 491 6.92 25.58 16.68 19.63 6.57 7.92 34.61 16.77 085 16.88 29.58
All Public Plans-US Equity Segment Median 441 6.37 25.11 16.11 19.32 6.31 8.37 34.03 16.52 052 18.09 28.81
Montana Domestic Equity Pool Rank 25 22 33 23 41 40 66 39 40 42 71 42
Population 87 85 82 75 61 50 36 79 84 90 84 73
M ontana International Equity Pool 4.78 5.46 22.10 5.91 11.47 0.29 6.86 16.80 1745 -1432 12.05 37.17
All Public Plans-Intl. Equity Segment Median 4.57 5.39 22.34 7.90 12.76 2.01 8.21 18.47 1880 -1265 1233 37.84
Montana I nternational Equity Pool Rank 42 49 57 83 86 91 93 72 80 84 59 55
Population 82 81 79 69 56 46 34 74 73 78 73 69
Retirement Funds Bond Pool 211 4.25 5.34 5.06 7.26 6.37 5.98 -0.83 7.44 7.82 10.44 12.20
All Public Plans-US Fixed Income Segment Median 241 4.72 5.79 4.99 7.02 6.08 5.54 -1.35 7.23 7.74 8.05 13.76
Retirement Funds Bond Pool Rank 74 67 63 48 38 35 32 39 48 47 17 55
Population 83 82 79 72 56 47 35 76 83 87 80 76
Trust Funds Investment Pool 2.32 4.55 5.98 5.34 6.95 6.54 6.10 -0.14 7.11 8.30 8.58 10.41
All Public Plans-US Fixed Income Segment Median 241 4.72 5.79 4.99 7.02 6.08 5.54 -1.35 7.23 7.74 8.05 13.76
Trust Funds I nvestment Pool Rank 56 58 47 43 52 33 29 25 52 29 45 63
Population 83 82 79 72 56 47 35 76 83 87 80 76
Real Estate Pool 3.46 6.83 13.07 12.08 7.17 112 N/A 11.73 11.44 15.96 270 -33.14
All Public Plans-Real Estate Segment Median 3.04 6.42 13.76 12.17 9.39 2.26 N/A 13.05 12.21 1405 11.04 -25.46
Real Estate Pool Rank 26 38 57 51 80 75 N/A 70 68 24 86 89
Population 32 32 30 21 18 13 N/A 26 19 15 19 19

Performance shown is gross of fees.
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Montana Board of | nvestments
Equity Composites

Compar ative Performance

Asof June 30, 2014

FYTD/ 3 5 7 10
QTD CYTD 1Vear Years Years Years Years 2013 2012 2011 2010 2009
Domestic L arge Cap Equity - Net 5.23 709 2501 16.18 1888 5.92 N/A 3314 16.14 054 1567 2813
S& P 500 Index (Cap Wtd) 5.24 714 2461 1659 18.83 6.16 778 3239 16.00 211 1506 26.46
Difference -0.01  -0.05 040 -041 005 -024 N/A 0.75 014  -157 0.61 1.67
Domestic L arge Cap Equity - Gross 5.27 717 2520 1642 19.8 6.19 N/A 3334 16.39 087 1607 2852
IM U.S. Large Cap Equity (SA+CF) Median 4.86 6.96 2565 1650 18.96 6.84 862 3362 1592 116 1509 27.71
Domestic L arge Cap Equity - Gross Rank 32 44 57 53 45 69 N/A 55 43 54 37 47
Domestic Large Cap Active - Net 521 696 2591 1635 19.04 5.74 N/A 3490 1603 -0.10 1570 28.69
S& P 500 Index (Cap Wtd) 5.24 714 2461 1659 18.83 6.16 778 3239 16.00 211 1506 26.46
Difference -0.03 -0.18 130 -0.24 021 -042 N/A 251 003 -221 0.64 2.23
Domestic Large Cap Active - Gross 5.34 722 2651 1690 19.59 6.20 N/A 3555 16.56 035 1623 29.25
IM U.S. Large Cap Equity (SA+CF) Median 4.86 6.96 2565 1650 18.96 6.84 862 3362 1592 116 1509 27.71
Domestic L arge Cap Active - Gross Rank 30 44 39 39 34 69 N/A 34 40 59 36 44
Domestic Mid Cap Equity - Net 3.62 650 26.26 16.77 20.75 7.99 N/A 3818 16.27 128 1815 37.88
R Mid Cap Index 4.97 867 2685 16.09 2207 766 1043 3476 1728 -155 2547 4048
Difference -1.35  -217 -0.59 068 -1.32 0.33 N/A 342 -1.01 283 -7.32 -2.60
Domestic Mid Cap Equity - Gross 3.77 6.81 27.00 17.39 2141 8.62 N/A 3895 16.83 179 1885 38.71
IM U.S. Mid Cap Equity (SA+CF) Median 3.78 6.18 2633 1532 2131 850 10.64 36.06 1626 -1.27 2500 37.45
Domestic Mid Cap Equity - Gross Rank 52 42 45 21 46 48 N/A 31 45 23 92 44
Domestic Small Cap Equity - Net 271 396 2545 1554 2040 6.87 921 4065 1576 -250 2456 32.04
R 2000 Index 2.05 319 2364 1457 2021 6.73 870 3882 1634 -418 2686 27.18
Difference 0.66 0.77 1.81 0.97 0.19 0.14 0.51 183 -0.58 168 -2.30 4.86
Domestic Small Cap Equity - Gross 2.88 432 2629 1637 21.21 7.59 979 4154 1640 -164 2533 3287
IM U.S. Small Cap Equity (SA+CF) Median 2.13 353 2524 16.02 21.86 809 1034 4196 1652 -232 2827 3472
Domestic Small Cap Equity - Gross Rank 35 40 40 44 63 61 66 52 52 45 72 57

Net performance shown is net of all manager fees and expenses (Net-All). Gross returns are compared to median performance of similar managers. A peer group of

similar managers may not exist for all composites.
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Montana Board of | nvestments
Equity Composites

Compar ative Performance

Asof June 30, 2014

FYTD/ 3 5 7 10
QTD CYTD 1Vear Years Years Years Years 2013 2012 2011 2010 2009
International Large Cap Passive - Net 5.20 571  21.69 570 11.07 N/A N/A 1495 1692 -1355 10.84 N/A
MSCI ACW Ex US Index (Net) 5.03 556 21.75 573 1111 1.27 775 1529 1683 -13.71 1115 4146
Difference 0.17 0.15 -0.06 -0.03 -0.04 N/A NA  -0.34 0.09 0.16 -0.31 N/A
International Large Cap Passive - Gross 5.22 575 21.79 579 11.15 N/A N/A 1505 17.02 -1348 10.92 N/A
International Equity Active - Net 412 480 2182 6.14 1143 0.15 593 1923 1787 -1539 1199 36.81
MSCI ACW Ex US Index (Net) 5.03 556 21.75 573 1111 1.27 775 1529 1683 -13.71 1115 4146
Difference -0.91 -0.76 0.07 0.41 032 -1.12 -1.82 3.94 1.04 -1.68 0.84 -4.65
International Equity Active - Gross 4.23 502 22.34 6.61 11.96 0.63 640 1975 1836 -1498 1259  37.55
IM International Large Cap Core Equity (MF) Median 4.06 445 2192 7.06 11.03 0.72 6.60 2043 18.03 -12.84 749 28.92
Inter national Equity Active - Gross Rank 33 24 44 66 17 52 61 63 44 81 8 15
International Value - Net 5.62 7.85 24.45 599 1119 -1.27 N/A 1715 15.88 -15.46 991 41.79
MSCI ACW Ex US Value Index (Net) 5.61 6.37 2421 597 10.83 0.87 779 1504 1697 -13.20 7.84 4429
Difference 0.01 1.48 0.24 0.02 036 -2.14 N/A 211 -1.09 -2.26 2.07 -2.50
International Value - Gross 5.77 815 25.14 659 1185 -0.67 N/A 1782 1655 -1496 10.60 42.68
IM International Large Cap Vaue Equity (SA+CF) Median 4.10 498 2393 8.61 12.68 2.30 833 2310 17.76 -10.65 1064 33.99
Inter national Value - Gross Rank 11 14 38 79 66 94 N/A 75 64 78 51 19
Inter national Growth - Net 3.28 1.34 16.50 481 10.72 0.12 N/A 1855 1837 -1499 1086 4253
MSCI ACW Ex US Growth Index (Net) 4.45 477 19.33 548 11.35 1.62 766 1549 1667 -1421 1445 38.67
Difference -1.17 -3.43 -2.83 -067 -0.63 -1.50 N/A 3.06 1.70 -0.78 -3.59 3.86
Inter national Growth - Gross 3.39 157 17.03 529 11.30 0.63 N/A 19.09 18.89 -1456 1156 43.35
IM International Large Cap Growth Equity (SA+CF) Median 4.03 409 2114 8.10 13.64 3.39 882 2089 1961 -11.25 1320 36.80
Inter national Growth - Gross Rank 64 85 87 92 87 89 N/A 68 60 80 63 29

Net performance shown is net of all manager fees and expenses (Net-All). Gross returns are compared to median performance of similar managers. A peer group of

similar managers may not exist for all composites.
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Equity Composites

Compar ative Performance

Asof June 30, 2014

Montana Board of | nvestments

FYTD/ 3 5 7 10
QTD CYTD 1Vear Years Years Years Years 2013 2012 2011 2010 2009
International Small Cap - Net 2.73 6.51 29.10 885 1494 1.78 N/A 2530 1864 -1536 2434 36.86
MSCI ACWI Ex US Sm Cap Index IMI (Net) 3.64 724  26.09 6.90 14.50 2.74 979 1973 1852 -1850 2521 6291
Difference -091 -0.73 3.01 1.95 044 -0.96 N/A 5.57 0.12 314 -087 -26.05
I nternational Small Cap - Gross N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
IM International Small Cap Equity (SA+CF) Median 2.35 6.06 29.05 1256 1819 446 1128 31.22 2353 -1362 2362 45.05
I nternational Small Cap - Gross Rank N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

Templeton Investment Counsel (SA), and American Century Investment Mgmt (SA).

Net performance shown is net of all manager fees and expenses (Net-All). Gross returns are compared to median performance of similar managers. A peer group of

similar managers may not exist for all composites.
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Montana Board of | nvestments

Equity Sub Composites
Compar ative Performance
Asof June 30, 2014

FYTD/ 3 5 7 10
QTD CYTD 1Vear Years Years Years Years 2013 2012 2011 2010 2009
Domestic Large Cap Passive - Net 5.23 7.14 24.63 16.62 18.95 6.18 7.81 3241 16.06 2.20 15.22 26.88
S& P 500 Index (Cap Wtd) 5.24 7.14 24.61 16.59 18.83 6.16 7.78 32.39 16.00 211 15.06 26.46
Difference -0.01 0.00 0.02 0.03 0.12 0.02 0.03 0.02 0.06 0.09 0.16 0.42
Domestic L arge Cap Passive - Gross 5.23 7.14 24.64 16.63 18.93 6.27 7.88 32.42 16.07 221 15.23 26.78
IM U.S. Large Cap Index Equity (SA+CF) Median 5.14 7.12 24.69 16.57 19.20 6.24 8.07 32.53 16.23 161 15.56 26.70
Domestic L arge Cap Passive - Gross Rank 27 43 52 34 60 47 63 62 56 23 59 49
Domestic Large Cap Enhanced - Net 5.29 6.76 25.13 16.56 19.95 5.41 N/A 32.89 16.87 1.94 17.19 30.65
S& P 500 Index (Cap Wtd) 5.24 7.14 24.61 16.59 18.83 6.16 7.78 32.39 16.00 211 15.06 26.46
Difference 0.05 -0.38 0.52 -0.03 1.12 -0.75 N/A 0.50 0.87 -0.17 2.13 4.19
Domestic Large Cap Enhanced - Gross 5.37 6.93 25.52 16.92 20.31 5.72 N/A 33.31 17.21 2.25 17.55 31.04
IM U.S. Large Cap Core Equity (SA+CF) Median 4.88 7.03 25.61 16.59 18.83 6.86 8.72 33.40 15.71 1.90 14.85 26.59
Domestic L arge Cap Enhanced - Gross Rank 28 54 52 40 17 85 N/A 51 31 46 20 30
Domestic Large Cap 130/30 - Net 5.14 7.16 26.69 17.43 18.88 N/A N/A 36.94 18.42 -1.74 13.68 30.08
S& P 500 Index (Cap Wtd) 5.24 7.14 24.61 16.59 18.83 6.16 7.78 32.39 16.00 211 15.06 26.46
Difference -0.10 0.02 2.08 0.84 0.05 N/A N/A 4.55 2.42 -3.85 -1.38 3.62
Domestic Large Cap 130/30 - Gross 531 7.51 27.52 18.21 19.67 N/A N/A 37.83 19.18 -1.05 14.44 30.90
IM U.S. Large Cap Core Equity (SA+CF) Median 4.88 7.03 25.61 16.59 18.83 6.86 8.72 33.40 15.71 1.90 14.85 26.59
Domestic Large Cap 130/30 - Gross Rank 29 37 23 17 32 N/A N/A 12 14 76 57 30

Net performance shown is net of all manager fees and expenses (Net-All). Gross returns are compared to median performance of similar managers. A peer group of

similar managers may not exist for all composites.
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Montana Board of | nvestments

Domestic Equity Managers
Compar ative Performance
Asof June 30, 2014

FYTD/ 3 5 7 10 Since Inception
QTD CYTD 1Year Years Years Years Years 2013 2012 2011 2010 2009 Incep. Date

Domestic L arge Cap Equity

Analytic Investors 130/30 (SA) - Net 420 639 2347 1645 1799 N/A N/A 3522 1738 313 1059 2303 7.61 03/01/2008
S& P 500 Index (Cap Wtd) 524 714 2461 1659 1883 6.16 7.78 3239 1600 211 1506 26.46 8.67

Difference -1.04 -075 -114 -014 -084 NA NA 283 138 102 -447 -343 -1.06

Analytic Investors 130/30 (SA) - Gross 433 6.65 2406 17.03 1860 N/A N/A 3586 1794 370 1121 2371 818 03/01/2008
IM U.S. Large Cap Core Equity (SA+CF) Median 4838 7.03 2561 1659 1883 6.86 872 3340 1571 190 1485 2659 9.24

Analytic Investors 130/30 (SA) - Gross Rank 72 65 72 38 58 N/A N/A 24 23 31 86 68 83

BlackRock Equity Idx Fund A (CF) - Net 523 714 2463 1662 1891 626 7.87 3241 1605 219 1519 26.80 4.19 05/01/2000
S& P 500 Index (Cap Wtd) 524 714 2461 1659 1883 616 7.78 3239 1600 211 1506 26.46 4.12

Difference -001 000 002 003 008 010 009 002 005 008 013 034 0.07

BlackRock Equity Idx Fund A (CF) - Gross 524 715 2464 1664 1893 628 7.88 3242 1606 222 1520 26.80 4.20 05/01/2000
IM U.S. Large Cap Index Equity (SA+CF) Median 514 712 2469 1657 1920 624 807 3253 1623 161 1556 2670 4.21

BlackRock Equity Idx Fund A (CF) - Gross Rank 27 43 52 34 60 46 60 62 56 22 61 47 56

Domestic Equity Pool SPIF - Net 508 6.82 2383 16,67 1881 590 748 3185 1726 181 1535 2552 846 07/01/2003
S& P 500 Index (Cap Wtd) 524 714 2461 1659 1883 616 7.78 3239 1600 211 1506 26.46 8.77

Difference -0.16 -032 -0.78 008 -002 -026 -030 -054 126 -030 029 -094 -031

Domestic Equity Pool SPIF - Gross NJ/A- NA NA NA NA NA NA NA NA NA NA NA NA 07/012003
IM U.S. Large Cap Index Equity (SA+CF) Median 514 712 2469 1657 1920 624 807 3253 1623 161 1556 2670 8.99

Domestic Equity Pool SPIF - Gross Rank NJ/A- NA NA NA NA NA NA NA NA NA NA NA NA

INTECH Enhanced Plus (SA) - Net 500 6.88 2526 1620 19.05 660 N/A 3246 1489 433 1544 2518 7.88 06/01/2006
S& P 500 Index (Cap Wtd) 524 714 2461 1659 1883 616 7.78 3239 1600 211 1506 26.46 7.80

Difference -0.24 -026 065 -039 022 044 NA 007 -111 222 038 -1.28 0.08

INTECH Enhanced Plus (SA) - Gross 509 7.07 2569 1660 1946 696 N/A 3292 1528 468 1582 2560 8.26 06/01/2006
IM U.S. Large Cap Core Equity (SA+CF) Median 488 7.03 2561 1659 1883 686 872 3340 1571 190 1485 2659 842

INTECH Enhanced Plus (SA) - Gross Rank 40 50 49 50 37 46 N/A 54 59 20 34 56 54

Net performance shown is net of all manager fees and expenses (Net-All).

Gross returns are compared to median performance of similar managers. A peer group of similar managers may not exist for all funds.
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Montana Board of | nvestments

Domestic Equity Managers

Compar ative Performance
Asof June 30, 2014

FYTD/ 3 5 7 10 Since Inception
QTD CYTD 1Year Years Years Years Years 2013 2012 2011 2010 2009 Incep. Date

T. Rowe U.S. Research (SA) - Net 539 6.73 2517 16,73 1856 661 N/A 3323 1642 167 1390 30.02 8.29 06/01/2006
S& P 500 Index (Cap Wtd) 524 714 2461 1659 1883 6.16 7.78 3239 1600 211 1506 26.46 7.80

Difference 015 -041 056 014 -027 045 NA 084 042 -044 -116 356 049

T. Rowe U.S. Research (SA) - Gross 547 689 2555 17.08 1892 694 N/A 3363 1677 198 1425 3045 8.62 06/01/2006
IM U.S. Large Cap Core Equity (SA+CF) Median 488 7.03 2561 1659 1883 686 872 3340 1571 190 1485 2659 842

T. Rowe U.S. Research (SA) - Gross Rank 26 56 51 38 48 46 N/A 47 36 50 59 31 41

J.P. Morgan 130/30 (SA) - Net 548 743 2783 1773 1938 N/A N/A 3755 1864 -338 1473 37.37 10.73 03/01/2008
S& P 500 Index (Cap Wtd) 524 714 2461 1659 1883 6.16 7.78 3239 1600 211 1506 26.46 8.67

Difference 024 029 322 114 055 NA NA 516 264 -549 -033 1091 2.06

J.P. Morgan 130/30 (SA) - Gross 567 782 2874 1858 2024 N/A N/A 3853 1948 -265 1555 3830 11.52 03/01/2008
IM U.S. Large Cap Core Equity (SA+CF) Median 4838 7.03 2561 1659 1883 6.86 872 3340 1571 190 1485 2659 9.24

J.P. Morgan 130/30 (SA) - Gross Rank 18 31 14 11 18 N/A N/A 9 12 85 37 9 6

Domestic Mid Cap Equity

Artisan Partners (SA) - Net 309 512 2251 1597 2012 891 N/A 3720 12.02 6.93 1499 40.63 9.67 03/01/2007
R Mid Cap Value Index 562 11.14 2776 1756 2298 7.14 1066 3346 1851 -1.38 2475 3421 7.49

Difference -253 -6.02 -525 -159 -28 177/ NA 374 -649 831 -976 642 218

Artisan Partners (SA) - Gross 325 547 2331 1676 2096 971 N/A 3811 1279 7.69 1582 41.66 10.46 03/01/2007
IM U.S. Mid Cap Vaue Equity (SA+CF) Median 495 863 2795 1682 2190 816 11.19 3533 1711 -090 2230 3491 9.0

Artisan Partners (SA) - Gross Rank 93 90 89 56 72 28 N/A 36 85 1 93 22 24

BlackRock Mid Cap Eq |dx A (CF) - Net 432 748 2521 1526 2168 861 N/A 3351 1790 -1.72 2665 3751 10.06 01/01/2005
S& P MidCap 400 Index (Cap Wtd) 433 750 2524 1526 2167 857 1050 3350 17.88 -1.73 26.64 37.38 10.00

Difference -0.01 -0.02 -003 000 001 004 NA 001 002 001 001 013 006

BlackRock Mid Cap Eq |dx A (CF) - Gross 435 752 2531 1536 2177 869 N/A 3362 1800 -165 2672 3753 10.12 01/01/2005

Net performance shown is net of all manager fees and expenses (Net-All).

Gross returns are compared to median performance of similar managers. A peer group of similar managers may not exist for all funds.
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Montana Board of | nvestments

Domestic Equity Managers

Compar ative Performance
Asof June 30, 2014

FYTD/ 3 5 7 10 Since Inception
QTD CYTD 1Year Years Years Years Years 2013 2012 2011 2010 2009 Incep. Date
Iridian Asset Management (SA) - Net 6.88 1146 3617 N/A NA NA NA NA NA NA NA NA 3458 05012013
R Mid Cap Value Index 562 11.14 2776 1756 2298 7.14 1066 3346 1851 -1.38 2475 3421 2392
Difference 126 032 841 NA NA NA NA NA NA NA NA NA 1066
Iridian Asset Management (SA) - Gross 709 1190 3726 N/A NA NA NA NA NA NA N/A  N/A 3565 05/01/2013
IM U.S. Mid Cap Vaue Equity (SA+CF) Median 495 863 2795 1682 2190 816 11.19 3533 17.11 -090 2230 3491 25.38
Iridian Asset Management (SA) - Gross Rank 12 5 3 NA NA NA NA NA NA N/A N/A  N/A 1
Nicholas I nvestment Partners (SA) - Net 346 1008 3430 NA NA NA NA NA NA NA NA NA 3151 05012013
R Mid Cap Growth Index 437 651 2604 1454 2116 789 983 3574 1581 -165 2638 4629 23.38
Difference -091 357 826 NA NA NA NA NA NA NA NA NA 813
Nicholas I nvestment Partners (SA) - Gross 366 1049 3531 N/A NA NA NA NA NA NA N/A  N/A 3249 05/01/2013
IM U.S. Mid Cap Growth Equity (SA+CF) Median 272 407 2480 1374 2036 850 1059 36.42 1501 -1.64 26.73 4164 23.30
Nicholas I nvestment Partners (SA) - Gross Rank 25 3 3 NA NA NA NA NA NA N/A N/A  N/A 5
TimesSquar e Capital Mgmt. (SA) - Net 251 405 2408 1629 1993 89 N/A 3779 1919 -137 1848 37.60 9.65 03/01/2007
R Mid Cap Growth Index 437 651 2604 1454 2116 789 983 3574 1581 -165 2638 4629 856
Difference -1.86 -246 -19 175 -123 107 NA 205 338 028 -790 -869 1.09
TimesSquar e Capital Mgmt. (SA) - Gross 269 441 2494 1711 2079 976 N/A 3875 20.03 -0.64 19.33 3859 10.45 03/01/2007
IM U.S. Mid Cap Growth Equity (SA+CF) Median 272 407 2480 1374 2036 850 1059 36.42 1501 -1.64 2673 4164 9.47
TimesSquare Capital Mgmt. (SA) - Gross Rank 54 46 49 7 43 22 N/IA 35 13 43 90 58 29

Net performance shown is net of all manager fees and expenses (Net-All).
Gross returns are compared to median performance of similar managers. A peer group of similar managers may not exist for all funds.
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Montana Board of | nvestments
Domestic Equity Managers
Compar ative Performance

Asof June 30, 2014

FYTD/ 3 5 7 10 Since Inception
QTD CYTD 1Year Years Years Years Years 2013 2012 2011 2010 2009 Incep. Date

Domestic Small Cap Equity

Alliance Bernstein (SA) - Net 055 180 2679 N/A NA NA NA 4522 N/A NA NA NA 17.68 04/01/2012
R 2000 Growth Index 172 222 2473 1449 2050 790 9.04 4330 1459 -291 29.09 34.47 19.10

Difference -1.17 -042 206 NA NA NA NA 192 NA NA NA  NA -1.42

Alliance Bernstein (SA) - Gross 078 228 2794 N/A NA NA NA 4652 N/A NA NA NA 1874 04/01/2012
IM U.S. Small Cap Growth Equity (SA+CF) Median 023 066 2466 1496 2187 844 1015 46.66 14.63 -1.69 2895 37.74 1944

Alliance Bernstein (SA) - Gross Rank 14 35 25 NA NA NA NA 51 N/A N/A N/A  N/A 60

DFA US Small Cap Trust (CF) - Net 192 250 2476 1639 2198 7.87 971 4242 1820 -2.07 29.73 30.13 13.91 03/01/2003
R 2000 Index 205 319 2364 1457 2021 673 870 3882 1634 -418 26.86 2718 1261

Difference -0.13 -069 112 18 177 114 101 360 18 211 287 29 130

DFA US Small Cap Trust (CF) - Gross 201 268 2518 16,79 2240 823 1004 4290 1859 -1.70 30.17 3055 14.21 03/01/2003
IM U.S. Small Cap Core Equity (SA+CF) Median 245 380 2530 1620 21.96 7.77 1043 4131 1691 -149 2830 29.71 14.08

DFA US Small Cap Trust (CF) - Gross Rank 62 61 54 41 43 42 53 43 35 52 36 45 46

iShares S& P SC 600 Index ETF (1JR) - Net 206 322 2556 1675 N/A N/A NA 4121 1649 074 N/A N/A 2017 10/01/2010
S& P SmallCap 600 Index (Cap Wid) 207 322 2554 1681 2198 806 995 4131 1633 102 2631 2557 20.18

Difference -001 000 002 -006 NA NA NA -010 016 -028 NA  NA -001

Voya Investment Management (SA) - Net 180 237 2245 NA NA NA NA NA NA NA NA NA 2319 05/01/2013
R 2000 Growth Index 172 222 2473 1449 2050 790 9.04 4330 1459 -291 29.09 3447 2542

Difference 008 015 -228 NA NA NA NA NA NA NA NA  NA -223

Voya Investment M anagement (SA) - Gross 203 283 2354 N/A NA NA NA NA NA NA N/A  N/A 24.28 05/01/2013
IM U.S. Small Cap Growth Equity (SA+CF) Median 023 066 2466 1496 2187 844 1015 46.66 14.63 -1.69 2895 37.74 26.71

Voya Investment M anagement (SA) - Gross Rank 24 28 61 N/A NA NA NA NA NA NA N/A  N/A 69

Net performance shown is net of all manager fees and expenses (Net-All).
Gross returns are compared to median performance of similar managers. A peer group of similar managers may not exist for all funds.
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Montana Board of | nvestments

Domestic Equity Managers

Compar ative Performance
Asof June 30, 2014

FYTD/ 3 5 7 10 Since Inception
QTD CYTD 1Year Years Years Years Years 2013 2012 2011 2010 2009 Incep. Date
Metropolitan West Capital Mgmt (SA) - Net 455 627 2468 N/A NA NA NA NA NA NA NA NA 2382 05012013
R 2000 Value Index 238 420 2254 1465 1988 546 824 3452 1805 -550 2450 2058 21.65
Difference 217 207 214 NA NA NA NA NA NA NA NA NA 217
Metropolitan West Capital Mgmt (SA) - Gross 479 676 2581 N/A NA NA NA NA NA NA NA NA 2493 05012013
IM U.S. Small Cap Value Equity (SA+CF) Median 291 473 2568 1648 2181 823 1046 3846 1756 -3.27 2772 3457 2544
Metropolitan West Capital Mgmt (SA) - Gross Rank 17 19 50 N/A NA NA NA NA NA NA N/A  N/A 56
Vaughan Nelson Mgmt. (SA) - Net 443 6.64 27.16 1568 20.74 1015 N/A 3930 1536 -3.61 2421 2891 11.00 03/01/2007
R 2000 Value Index 238 420 2254 1465 1988 546 824 3452 1805 -550 2450 2058 5.70
Difference 205 244 462 103 086 469 NA 478 -269 189 -029 833 530
Vaughan Nelson M gmt. (SA) - Gross 465 7.09 2820 16.65 21.77 11.13 N/A 4047 1632 -277 2527 30.05 11.95 03/01/2007
IM U.S. Small Cap Value Equity (SA+CF) Median 291 473 2568 1648 2181 823 1046 3846 1756 -3.27 2772 3457 894
Vaughan Nelson Mgmt. (SA) - Gross Rank 19 16 28 49 51 10 N/A 38 61 47 65 65 8

Gross of fees performance is not available (N/A) for the following funds: Domestic Equity Pool SPIF and i Shares S& P SC 600 Index ETF (1JR).
The current annual expense ratios for the Domestic Equity Pool SPIF and the iShares S& P SC 600 Index ETF (1JR) are 0.15% and 0.17%, respectively.

Net performance shown is net of all manager fees and expenses (Net-All).

Gross returns are compared to median performance of similar managers. A peer group of similar managers may not exist for all funds.
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Montana Board of | nvestments
International Equity Managers

Compar ative Performance

Asof June 30, 2014

FYTD/ 3 5 7 10 Since  Inception
QTD CYTD 1Year Years Years Years Years 2013 2012 2011 2010 2009 Incep. Date

I nter national Developed L arge Cap Equity

Acadian Asset Non-US Equity (SA) - Net 6.23 949 2627 852 1372 -0.65 N/A 1760 1866 -10.60 13.90 33.86 2.38 11/01/2006
MSCI ACW Ex US Value Index (Net) 561 637 2421 597 1083 087 7.79 1504 1697 -1320 7.84 4429 314

Difference 062 312 206 255 28 -152 NA 256 169 260 6.06 -1043 -0.76

Acadian Asset Non-US Equity (SA) - Gross 6.36 9.78 2693 912 1437 -0.07 N/A 1822 1937 -10.10 1457 34.65 298 11/01/2006
IM International Large Cap Value Equity (SA+CF) Median 410 498 2393 861 1268 230 833 2310 17.76 -10.65 10.64 33.99 4.29

Acadian Asset Non-US Equity (SA) - Gross Rank 3 4 27 40 27 92 N/A 74 31 38 31 48 86
AllianceBernstein Int'l Value (SA) - Net 505 632 2276 375 904 -166 N/A 1673 1341 -1937 6.87 4945 1.10 11/01/2006
MSCI ACW Ex US Value Index (Net) 561 637 2421 597 1083 087 7.79 1504 16.97 -1320 7.84 4429 314

Difference -056 -0.05 -145 -222 -179 -253 N/A 169 -356 -6.17 -097 516 -2.04
AllianceBernstein Int'l Value (SA) - Gross 520 663 2348 436 971 -1.05 N/A 1745 1404 -1883 7.56 5045 1.73 11/01/2006
IM International Large Cap Value Equity (SA+CF) Median 410 498 2393 861 1268 230 833 2310 17.76 -10.65 10.64 33.99 4.29
AllianceBernstein Int'l Value (SA) - Gross Rank 20 28 56 98 91 95 N/A 75 84 97 63 8 94

BlackRock ACWI Ex-US SuperFund A (CF) - Net 516 571 219 592 11.30 N/A N/A 1551 17.07 -1354 11.36 N/A 10.89 06/01/2009
MSCI ACW Ex US Index (Net) 503 556 2175 573 1111 127 7.75 1529 16.83 -13.71 11.15 41.46 10.67

Difference 013 015 021 019 019 NA NA 022 024 017 021 NA 022

BlackRock ACWI Ex-US SuperFund A (CF) - Gross 518 576 2205 6.01 11.39 N/A N/A 1561 17.17 -1346 1144 N/A 10.98 06/01/2009
Hansberger Global Investors (SA) - Net 293 115 1961 376 1039 0.86 N/A 2064 1621 -1812 11.85 56.95 3.32 11/01/2006
MSCI ACW Ex US Growth Index (Net) 445 477 1933 548 11.35 162 7.66 1549 16.67 -14.21 1445 38.67 3.97

Difference -152 -362 028 -1.72 -096 -0.76 N/A 515 -046 -391 -2.60 1828 -0.65
Hansberger Global Investors (SA) - Gross 304 138 2015 423 1094 138 N/A 2119 16.72 -17.70 1247 57.81 3.86 11/01/2006
IM International Large Cap Growth Equity (SA+CF) Median 403 4.09 2114 810 1364 339 882 2089 1961 -11.25 1320 36.80 5.29
Hansberger Global Investors (SA) - Gross Rank 74 86 65 98 89 81 N/A 47 74 92 54 6 76

Inter national Equity Pool SPIF - Net 418 421 2253 7.08 1053 035 N/A 2079 1797 -1322 593 29.68 4.72 12/01/2005
MSCI EAFE Index (Net) 409 478 2357 810 11.77 097 693 2278 17.32 -12.14 7.75 3178 5.37

Difference 009 -057 -104 -102 -124 -062 NA -199 065 -1.08 -1.82 -210 -0.65

Net performance shown is net of all manager fees and expenses (Net-All).

Gross returns are compared to median performance of similar managers. A peer group of similar managers may not exist for all funds.
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Montana Board of | nvestments
International Equity Managers

Compar ative Performance

Asof June 30, 2014

FYTD/ 3 5 7 10 Since  Inception
QTD CYTD 1Year Years Years Years Years 2013 2012 2011 2010 2009 Incep. Date

Martin Currie (SA) - Net 364 153 1355 591 1114 0.5 N/A 1651 2053 -1157 9.83 3563 264 11/01/2006
MSCI ACW Ex US Growth Index (Net) 445 477 1933 548 11.35 162 7.66 1549 16.67 -14.21 1445 38.67 3.97

Difference -0.81 -324 -578 043 -021 -147 NA 102 38 264 -462 -3.04 -1.33

Martin Currie (SA) - Gross 375 176 1406 6.38 11.76 0.66 N/A 17.05 21.06 -11.10 10.60 36.39 3.15 11/01/2006
IM International Large Cap Growth Equity (SA+CF) Median 403 4.09 2114 810 1364 339 882 2089 1961 -11.25 1320 36.80 5.29

Martin Currie (SA) - Gross Rank 56 85 99 86 79 89 N/A 79 32 49 69 52 87

I nter national Developed Small Cap Equity

American Century Investment Mgmt (SA) - Net 081 NA NA NA NA NA NA NA NA NA NA NA 011 03/01/2014
MSCI ACW Ex US Sm Cap Grth Index (Net) 343 678 2523 629 1431 204 895 1852 16.87 -17.86 27.30 61.23 3.12

Difference 262 NA NA NA NA NA NA NA NA NA NA NA -301

American Century | nvestment Mgmt (SA) - Gross 102 N/A NA NA NA NA NA NA NA NA NA NA 0.39 03012014
IM International Small Cap Growth Equity (SA+CF) Median 157 570 2692 1193 18.07 450 1080 31.09 2340 -14.81 2368 4828 0.65

American Century | nvestment Mgmt (SA) - Gross Rank 5 N/A NA NA NA NA NA NA NA NA NA NA 66

BlackRock ACWI Ex-US Small Cap (CF) - Net 372 727 2603 N/A NA NA NA 1987 NA NA NA NA 1499 02/01/2012
MSCI ACWI Ex US Sm Cap Index IMI (Net) 364 724 2609 690 1450 274 979 19.73 1852 -1850 2521 6291 14.89

Difference 008 003 -006 NA NA NA NA 014 NA NA NA NA 010

BlackRock ACWI Ex-US Small Cap (CF) - Gross 376 736 2624 N/A NA NA NA 2008 NA NA NA NA 1519 02/01/2012
DFA Intl Sm Co;l (DFISX) - Net 256 6.89 3119 965 1547 331 N/A 2749 1875 -1536 2391 4196 9.69 11/01/2004
MSCI Wrld Ex US Sm Cap Index (Net) 323 679 2955 874 1531 245 873 2555 17.48 -15.81 2451 50.82 879

Difference -067 010 164 091 016 08 NA 194 127 045 -060 -886 0.90

DFA Intl Sm Co;l (DFISX) - Gross N/A° N/A NA NA NA NA NA NA NA NA NA NA NA 11/01/2004
IM International Small Cap Equity (SA+CF) Median 235 6.06 29.05 1256 1819 446 1128 3122 2353 -13.62 2362 4505 1141

DFA Intl Sm Co;l (DFISX) - Gross Rank N/A°- N/A NA NA NA NA NA NA NA NA NA NA NA

Net performance shown is net of all manager fees and expenses (Net-All).

Gross returns are compared to median performance of similar managers. A peer group of similar managers may not exist for all funds.
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Montana Board of | nvestments
International Equity Managers

Compar ative Performance

Asof June 30, 2014

FYTD/ 3 5 7 10 Since  Inception
QTD CYTD 1Year Years Years Years Years 2013 2012 2011 2010 2009 Incep. Date

Templeton Investment Counsel (SA) - Net 381 N/A NA NA NA NA NA NA NA NA NA NA 398 03/01/2014
MSCI ACW Ex US Sm Cap Va Index (Net) 385 769 2695 750 1467 341 1059 2092 20.15 -19.12 2315 6453 4.43

Difference -0.04 NA NA NA NA NA NA NA NA NA NA NA -045

Templeton Investment Counsel (SA) - Gross 404 N/A NA NA NA NA NA NA NA NA NA NA 429 03/01/2014
IM International Small Cap Value Equity (SA+CF) Median 267 6.74 29.89 1266 1884 520 1157 3048 2358 -13.62 24.09 4876 3.62

Templeton Investment Counsel (SA) - Gross Rank 33 NA NA NA NA NA NA NA NA NA NA NA 38

I nter national Emer ging Equity

BlackRock Emerging Mkts (CF) - Net 658 592 1406 NA NA NA NA -279 NA NA NA NA 368 02/01/2012
MSCI Emg Mkts Index (Net) 6.60 6.14 1431 -039 924 228 1194 -260 1823 -1842 1888 7851 3.93

Difference -0.02 -022 -025 NA NA NA NA -019 NA NA NA NA -025

BlackRock Emerging Mkts (CF) - Gross 6.63 6.03 1430 N/A NA NA NA -257 NA NA NA NA 389 02/01/2012

Gross of fees performance is not available (N/A) for the following funds: International Equity Pool SPIF and DFA Intl Sm Co;l (DFISX).
The current annual expense ratios for the International Equity Pool SPIF and the DFA Intl Sm Co;l (DFISX) are 0.18% and 0.56%, respectively.

Net performance shown is net of all manager fees and expenses (Net-All).

Gross returns are compared to median performance of similar managers. A peer group of similar managers may not exist for all funds.
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Montana Board of | nvestments

Fixed Income Managers
Compar ative Performance
Asof June 30, 2014

FYTD/ 3 5 7 10 Since Inception
QTD CYTD l1Year Years Years Years Years 2013 2012 2011 2010 2009 Incep. Date
Aberdeen Total Return Bond (SA) - Net 234 461 500 480 NA NA NA -262 798 797 797 N/A 581 09/01/2009
Barclays US Agg Bond Index + .50% 217 419 490 418 538 587 546 -153 474 838 707 646 498
Difference 017 042 010 062 NA NA NA -109 324 -041 090 NA 083
Aberdeen Total Return Bond (SA) - Gross 240 474 527 507 N/A NA N/A  -238 826 823 824 N/A 6.08 09/01/2009
IM U.S. Broad Market Coret Fl (SA+CF) 238 466 620 526 743 649 603 -063 799 751 897 1488 6.68
Aberdeen Total Return Bond (SA) - Gross Rank 48 47 78 57 N/A N/A N/A 100 47 17 67 N/A 64
Corelnternal Bond Portfolio 218 428 476 440 661 59 569 -202 6.07 820 997 1094 694 04/01/1995
Barclays US Agg Bond Index 205 393 438 367 48 53 493 -202 421 784 654 593 6.07
Difference 013 035 038 073 17 060 0.76 000 18 036 343 501 087
Corelnternal Bond Portfolio 218 428 476 440 661 59 569 -202 6.07 820 997 1094 694 04/01/1995
IM U.S. Broad Market Core FI (SA+CF) 213 418 491 437 572 587 533 -154 577 784 722 984 644
Corelnternal Bond Portfolio Rank 14 411 55 47 20 14 25 75 46 24 7 38 8
Neuberger Berman High Yield (SA) - Net 220 500 1195 922 N/A NA N/A 778 1590 4.07 1627 N/A 10.81 01/01/2010
Barclays US Hi YId - 2% Issuer Cap Index 241 546 1172 946 1392 918 9.04 744 1578 496 1494 5876 10.74
Difference -0.21 -046 023 -024 N/A NA NA 034 012 -089 133 N/A 007
Neuberger Berman High Yield (SA) - Gross 231 524 1244 971 N/A N/A N/A 826 1642 454 1683 N/A 11.32 01/01/2010
IM U.S. High Yield Bonds (SA+CF) Median 238 557 1150 943 1361 877 891 757 1540 539 15.06 44.88 10.88
Neuberger Berman High Yield (SA) - Gross Rank 58 63 24 37 N/A NA N/A 31 28 65 22 N/A 28

Net performance shown is net of all manager fees and expenses (Net-All).
Gross returns are compared to median performance of similar managers.
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Montana Board of | nvestments

Fixed Income Managers
Compar ative Performance
Asof June 30, 2014

FYTD/ 3 5 7 10 Since Inception
QTD CYTD 1Year Years Years Years Years 2013 2012 2011 2010 2009 Incep. Date
Reams Asset Core Plus (SA) - Net 127 291 363 501 734 NA NA -08 864 754 927 2434 7.67 10/01/2008
Barclays US Unv Bond Index 220 419 520 422 558 558 527 -135 553 740 716 860 5093
Difference -093 -128 -157 079 176 N/A NA 050 311 014 211 1574 174
Reams Asset Core Plus (SA) - Gross 131 300 380 519 753 N/A N/A  -068 883 7.72 947 2456 7.86 10/01/2008
IM U.S. Broad Market Coret Fl (SA+CF) 238 466 620 526 743 649 603 -063 799 751 897 1488 7.53
Reams Asset Core Plus (SA) - Gross Rank 97 96 97 54 45 N/A N/A 53 41 39 39 16 38
Post High Yield Plus (SA) - Net 272 606 1268 997 1294 N/A N/A 1019 1697 260 149 N/A 1313 06/01/2009
Barclays US Hi YId - 2% Issuer Cap Index 241 546 1172 946 1392 918 9.04 744 1578 496 1494 5876 14.33
Difference 031 060 09 051 -098 N/A N/A 275 119 -236 002 NA -120
Post High Yield Plus (SA) - Gross 287 637 1336 1063 1363 N/A N/A 1085 1767 322 1565 N/A 13.82 06/01/2009
IM U.S. High Yield Bonds (SA+CF) Median 238 557 1150 943 1361 877 891 757 1540 539 1506 44.88 13.90
Post High Yield Plus (SA) - Gross Rank 16 14 12 10 50 N/A N/A 10 13 82 38 N/A 52
Post Trad'l High Yield LP (CF) - Gross 272 586 1251 1028 N/A N/A N/A 998 18.62 3.08 1448 N/A 12.60 09/01/2009
IM U.S. High Yield Bonds (SA+CF) Median 238 557 1150 943 1361 877 891 757 1540 539 1506 44.88 12.46
Post Trad'l High Yield LP (CF) - Gross Rank 22 30 22 17 N/A NA N/A 12 10 83 68 N/A 43

Post Trad'l High Yield LP (CF) is part of the Trust Fund Investment Pool.

Net performance shown is net of all manager fees and expenses (Net-All).
Gross returns are compared to median performance of similar managers.
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Montana Board of | nvestments

Trust Accounts

Compar ative Performance

Asof June 30, 2014

FYTD/ 3 5 7 10

QTD CYTD 1 VYear vears vears vears vears 2013 2012 2011 2010 2009
Abandoned Mine Trust 0.63 0.99 1.87 1.60 2.67 3.15 3.29 0.63 2.82 1.49 331 11.04
Big Sky Economic Development Fund 224 4.37 5.75 5.12 6.75 6.29 N/A -0.22 6.72 8.13 8.48 10.40
Butte Area One Restoration 1.19 2.28 3.06 2.78 3.85 N/A N/A -0.08 3.68 4.61 5.13 6.09
Clark Fork River Restoration 1.42 2.72 3.65 3.26 4.46 N/A N/A -0.12 4.36 5.33 5.78 7.06
Coal Tax Cultural Trust Fund 2.25 4.38 5.76 5.12 6.74 6.30 5.93 -0.23 6.76 8.09 8.42 10.44
Coal Tax Park Acquisition 2.18 4.28 5.63 5.08 6.73 6.28 5.90 -0.25 6.78 8.10 8.43 10.44
East Helena Compensation Fund 1.00 1.95 2.59 N/A N/A N/A N/A -0.13 N/A N/A N/A N/A
Endowment for Children 2.20 4.29 5.63 5.03 6.63 N/A N/A -0.28 6.69 8.00 8.26 10.09
FWP License Account 0.24 0.39 0.93 0.96 1.33 2.23 2.72 0.42 1.64 1.08 2.01 214
FWP Mitigation Trust Fund 0.58 0.90 1.79 1.56 2.59 2.96 3.14 0.61 2.85 1.46 321 10.58
FWP Real Property Trust 214 4.16 5.43 4.90 6.46 6.07 5.53 -0.24 6.51 7.76 8.06 10.01
Group Benefits 0.49 0.76 141 1.30 2.18 2.88 3.16 0.32 222 1.43 3.13 5.81
Montana Pole 1.80 3.50 4.59 4.15 5.58 5.38 5.07 -0.17 5.50 6.61 7.07 8.96
Montana Tech-UM Agency Funds 0.11 0.21 0.35 0.44 0.60 1.32 2.19 0.17 0.57 0.66 0.75 137
Montana State University 0.29 0.53 0.75 0.81 1.09 1.72 N/A 0.12 1.07 1.23 1.40 2.07
MT BOI - Clark Fork Site 1.79 3.44 452 3.98 5.27 N/A N/A -0.09 5.23 6.23 6.68 7.95
MT BOI UOFM Other 0.93 1.69 2.39 1.75 2.20 2.60 3.03 -0.12 254 221 2.79 3.38
MUS Group Insurance 0.55 0.85 1.49 N/A N/A N/A N/A 0.17 1.56 N/A N/A N/A
Older Montanans Trust 2.19 4.24 5.56 3.96 6.12 N/A N/A -0.23 6.01 5.85 8.45 10.41
Permanent Coal Trust Excl Crp 1.94 3.86 5.44 5.00 6.03 5.76 5.65 0.99 6.29 7.16 7.09 8.22
Resour ce | ndemnity Trust 2.29 4.48 5.87 5.19 6.75 6.31 5.92 -0.27 6.86 8.18 8.12 10.52
Smelter Hill Up Restorative 0.87 1.65 2.28 1.88 2.32 N/A N/A 0.01 247 2.83 2.80 3.29
State Fund Insurance 1.82 3.23 6.17 5.23 6.88 571 5.49 311 7.25 5.26 8.63 11.36
Streamside Tailings Oper able Unit 2.00 3.96 5.20 4.61 5.93 5.84 5.50 -0.21 6.14 7.20 7.35 8.95
Tobacco Trust Fund 2.26 4.44 5.83 5.14 6.77 6.33 5.93 -0.27 6.77 8.12 8.45 10.48
Treasurers 0.06 0.09 0.21 0.26 0.30 112 1.90 0.23 0.31 0.31 0.34 0.72
Treasure State Endowment 2.26 4.41 5.80 5.15 6.77 6.33 5.96 -0.21 6.76 8.14 8.48 10.43
Treasure State Reg. Water System 2.25 4.39 5.77 5.13 6.76 6.30 5.91 -0.22 6.73 8.13 8.48 10.41
Trust and L egacy Account 2.29 4.47 5.85 5.14 6.75 6.31 5.92 -0.26 6.78 8.04 8.42 10.40
UCFRB Assess/Litig Cost Rec 212 4.16 5.48 4.70 6.09 6.09 5.77 -0.24 6.45 6.87 7.47 9.54
UCFRB Restoration Fund 2.06 4.03 5.30 4.80 6.41 6.01 5.67 -0.20 6.43 7.66 8.22 9.87
Upper Blackfoot Response 0.51 0.96 137 127 N/A N/A N/A 0.13 1.60 2.30 N/A N/A

Performance shown is gross of fees.
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Montana Board of | nvestments
Trust Accounts
Compar ative Performance
Asof June 30, 2014

FYTD/ 3 5 7 10
QTD CYTD 1Year Years Years Years Years 2013 2012 2011 2010 2009
Weed Control Trust 2.29 4.48 5.87 5.01 6.43 5.85 5.18 -0.23 6.69 7.42 7.71 11.44
Wildlife Habitat Trust 2.18 4.26 5.57 4.92 6.47 6.07 5.60 -0.24 6.46 7.74 8.07 9.98
Zortman/Landusky LT H20 0.69 147 2.52 4.43 6.48 7.71 7.38 -0.51 5.47 11.21 12.62 -3.80
Z/L Long Term H20 Trust Fund 0.81 134 1.98 3.85 5.62 6.90 N/A -0.96 3.91 11.64 10.79 -4.14

Performance shown is gross of fees.
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Montana Board of | nvestments
Addendum
Asof June 30, 2014

Performance Notes:

All gross and net performance datais provided by State Street Analytics (SSA). Reported gross returns for the retirement plans prior to July 1, 2002 are net of al fees.
Gross performance for the retirement plansis calculated with fee accruals provided by Montana's Accounting department.

Retirement Plan Custom Benchmarks are provided by State Street Bank and are calculated daily using actual allocations.

Effective May 2014, ING rebranded to Voya. The ING Investment Management (SA) has been updated to VVoya Investment Management (SA) to reflect the change.
Index Notes:

The Montana I nternational Custom Benchmark consists of 100% MSCI EAFE Index (Net) through 10/31/2006, 100% MSCI ACW Ex US Index (Net) through 6/30/2007, 92.5% MSCI ACW Ex US
Index (Net) and 7.5% MSCI ACW Ex US SC IM Index (Net) through 2/28/2014, and 100% MSCI ACWI ex-US IMI thereafter.

Gross of fees performanceis not available (N/A) for the following funds: Domestic Equity Pool SPIF, iShares S& P SC 600 Index ETF (IJR), International Equity Pool SPIF, and DFA Intl Sm Co;l
(DFISX). The current annual expense ratios are 0.15%, 0.17%, 0.18%, and 0.56%, respectively.
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PORTLAND CHICAGO NEW YORK

Disclaimer of Warranties and Limitation of Liability - This document was prepared by RVK; Inc. (RVK) and may include
information and data from some or all of the following sources: client staff; custodian banks; investment managers;
specialty investment consultants; actuaries; plan administrators/record-Keepers; index providers; as well as other
third-party sources as directed by.the client or as we believe necessary or appropriate.RVK has taken

reasonable care to ensure the accuracy of the information or data, but'makes no warranties and disclaims
responsibility for the accuracy or'completeness of information'or data provided or methodologies 3
employed by any external source.  This.documentis provided for the client’s internal-use only
and does not constitute'a recommendation by RVK: or'an offer of, or a solicitation for, any
particular security and it is not intended to convey any guarantees as to'the future
performance of the investment products, asset classes, or capital markets.





