As of 2nd Quarter, 2013

Policy Tree - Rates Overview State of Hawaii Total Fund
June 30, 2013
Market % One Three Year Fiscal Year One Two Three Five Inception Inception
Value Weight Month Months To Date To Date Year Years Years Years To Date Date

State of Hawaii Total Fund $12,322,188,717 100.0% -2.09 0.10 4.80 6.96 11.98 5.75 10.68 4.59 7.75 05/31/1990
Total Fund Benchmark Lagged -1.72 -0.12 4.59 6.71 11.61 7.06 11.66 4.99 8.07 05/31/1990
Total Fund Benchmark Net -1.73 -0.14 4.56 6.66 11.54 6.99 11.58 4.91 7.98 05/31/1990
Total Equity $7,338,099,428  59.6% -2.78 0.32 7.19 9.93 17.51 6.78 14.42 4.08 3.79 03/31/2008
US Equity $3,700,223,577  30.0% -1.16 3.37 13.97 13.91 21.23 10.49 17.19 6.17 11.03 02/28/1979
Domestic Equity -1.30 2.69 14.06 14.34 21.46 12.31 18.63 7.46 02/28/1979
Large Cap Growth $1,267,177,083  10.3% -2.16 1.97 10.44 8.53 15.11 8.37 13.33 3.83 8.40 11/30/1990
Russell 1000 Growth -1.88 2.06 11.80 10.33 17.07 11.27 18.68 7.47 8.85 11/30/1990
Atalanta $32 0.0% 07/17/2009
Russell 1000 Growth 07/17/2009
Goldman Sachs $22 0.0% 04/30/2004
Russell 1000 Growth 04/30/2004
JP Morgan $337,838,083 2.7% -2.70 2.14 8.94 12.77 11/13/2012
Russell 1000 Growth -1.88 2.06 11.80 15.84 11/13/2012
Mellon Large Cap Growth $588,444,009 4.8% -1.88 2.07 11.80 10.35 17.09 15.98 11/15/2011
Russell 1000 Growth -1.88 2.06 11.80 10.33 17.07 15.93 11/15/2011
Sands Capital $340,894,937 2.8% -2.11 1.65 9.05 10.42 11/27/2012
Russell 1000 Growth -1.88 2.06 11.80 13.21 11/27/2012
Large Cap Value $1,505,316,539  12.2% -0.73 4.81 15.79 16.30 24.51 11.21 18.01 6.69 10.24 11/30/1990
Russell 1000 Value -0.88 3.20 15.90 17.67 25.32 13.62 18.51 6.67 10.53 11/30/1990
Barrow Hanley $574,404,391 4.7% -0.51 6.42 17.14 18.63 25.63 13.76 19.04 8.31 12.19 05/31/1985
Russell 1000 Value -0.88 3.20 15.90 17.67 25.32 13.62 18.51 6.67 10.82 05/31/1985
CS McKee Investment Managers $558,291,577 4.5% -0.86 4.28 14.51 13.71 2217 10.74 17.77 6.58 5.27 03/31/2006
Russell 1000 Value -0.88 3.20 15.90 17.67 25.32 13.62 18.51 6.67 4.49 03/31/2006
Mellon Large Cap Value Fund $372,620,548 3.0% -0.88 3.21 3.48 02/28/2013
Systematic Financial Mgmt $23 0.0% 0.00 0.03 10.57 10.97 19.98 6.71 15.54 4.27 4.23 10/31/2005
Russell 1000 Value -0.88 3.20 15.90 17.67 25.32 13.62 18.51 6.67 5.56 10/31/2005
Large Cap Core $263,672,234 2.1% -0.97 3.25 17.60 19.73 28.86 13.41 19.30 7.40 9.07 02/28/1991
Russell 1000 Blended -1.36 2.65 13.91 14.04 21.24 12.49 18.63 7.50 02/28/1991
Bank of Hawaii $140,840,100 1.1% -1.41 3.15 16.38 17.26 27.98 12.60 19.29 5.57 7.79 09/30/2004
S&P 500 -1.34 2.91 13.82 13.39 20.60 12.77 18.45 7.01 6.47 09/30/2004
CM Bidwell & Associates $122,832,134 1.0% -0.47 3.36 19.03 22.69 29.87 13.97 18.79 6.06 10.61 02/29/1988
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Russell 1000 -1.36 2.65 13.91 14.04 21.24 12.49 18.63 7.12 9.92 02/29/1988
Small Cap Equity $664,057,722 5.4% -0.24 2.90 16.42 19.68 25.60 11.88 21.91 12.29 9.52 05/31/1996
Russell 2000 -0.51 3.08 15.86 18.01 24.21 10.28 18.67 8.77 7.40 05/31/1996
Jennison Associates $332,192,098 2.7% -0.37 2.63 15.89 19.99 25.41 10.08 20.18 10.24 9.01 04/30/2000
Russell 2000 -0.51 3.08 15.86 18.01 24.21 10.28 18.67 8.77 6.53 04/30/2000
T Rowe Price Associates $331,865,624 2.7% -0.11 3.18 16.96 19.37 25.79 13.77 23.74 14.54 9.58 08/31/2000
Russell 2000 -0.51 3.08 15.86 18.01 24.21 10.28 18.67 8.77 6.17 08/31/2000
Non US Equity $2,221,705,569  18.0% -5.31 -4.04 -2.38 4.22 12.09 -1.74 7.93 -0.83 9.57 08/31/1982
International Equity Benchmark -4.34 -3.11 -0.04 5.80 13.63 -1.35 8.18 -1.02 08/31/1982
Developed International $1,512,224,076  12.3% -4.52 -1.41 1.48 8.46 16.70 -0.76 8.69 -0.75 6.19 02/28/1994
Developed Intl Benchmark -3.75 -1.61 3.01 9.11 17.07 0.27 9.18 -1.10 4.43 02/28/1994
Franklin Templeton $547,795,872 4.4% -4.77 -3.48 -0.27 4.87 14.49 19.01 11/25/2011
MSCI World ex USA ND -3.75 -1.61 3.01 9.11 17.07 16.94 11/25/2011
JP Morgan Chase $590,208,238 4.8% -4.34 -1.53 1.27 8.75 16.45 1.90 11.07 1.24 4.79 08/31/2005
MSCI World ex US ND (Blended) -3.75 -1.61 3.01 9.11 17.07 0.27 9.18 -1.10 3.27 08/31/2005
Mercator Asset Mgmt L.P. $374,219,471 3.0% -4.36 2.06 4.64 12.85 20.73 -0.64 8.00 0.73 6.90 11/30/2003
MSCI World ex US ND (Blended) -3.75 -1.61 3.01 9.11 17.07 0.27 9.58 0.07 7.62 11/30/2003
Philadelphia Intl. Advisors $495 0.0% -20.04 -20.33 -22.82 -22.26 -21.69  -23.96 -8.60 -10.52 -3.63 08/31/2005
MSCI EAFE Free ND -3.55 -0.98 4.10 10.94 18.62 1.10 10.04 -0.63 3.58 08/31/2005
All Country World $13,132 0.0% 8,589.48  8,359.87 8,425.23 8,382.02 8,363.15 700.78 337.79 128.83 65.33 11/30/2003
MSCI World ex USA ND -3.75 -1.61 3.01 9.11 17.07 0.27 9.43 -0.84 6.42 11/30/2003
Artio Global Management $13,132 0.0% 8,589.48  8,359.87 8,425.23 8,382.02 8,363.15 734.40 342.55 125.77 65.42 11/30/2003
MSCI ACWI ex USA ND -4.34 -3.11 -0.04 5.80 13.63 -1.47 7.99 -0.80 7.13 11/30/2003
Emerging Markets $709,468,361 5.8% -7.00 -9.23 -10.52 -4.77 2.83 -1.77 2,92 -2.04 5.33 08/31/1997
MSCI Emerging Markets GD -6.32 -7.95 -9.40 -4.32 3.23 -6.70 3.72 -0.11 6.94 08/31/1997
Acadian Asset $15,836 0.0% -2.13 -1.84 -2.40 -2.30 -0.72 1414 -0.60 -4.31 6.84 11/30/2004
MSCI Emerging Markets GD -6.32 -7.95 -9.40 -4.32 3.23 -6.70 3.72 -0.11 10.17 11/30/2004
QMA $358,745,576 2.9% -6.94 -9.02 -9.06 -2.96 3.88 8.38 12/19/2011
MSCI Emerging Markets GD -6.32 -7.95 -9.40 -4.32 3.23 6.96 12/19/2011
Research $350,706,949 2.8% -7.06 -9.46 -12.00 -6.60 1.84 6.50 12/19/2011
MSCI Emerging Markets GD -6.32 -7.95 -9.40 -4.32 3.23 6.96 12/19/2011
Global Equity $1,416,170,281  11.5% -2.93 -0.34 6.23 9.33 16.92 12.61 08/10/2011
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MSCI ACWI ND -2.92 -0.42 6.05 9.11 16.57 12.23 08/10/2011
Mellon Global Fund $1,416,170,281  11.5% -2.93 -0.34 6.23 9.33 16.92 12.66 08/10/2011
MSCI ACWI ND -2.92 -0.42 6.05 9.11 16.57 12.23 08/10/2011
Total Fixed $2,268,227,292 18.4% -2.14 -2.54 -1.92 -0.44 2.82 4.88 5.02 6.71 5.91 03/31/2008
75% BC Univ. / 256% BC Multiv. -1.63 -2.08 -1.76 -1.01 1.04 4.01 3.94 5.39 03/31/2008
Bishop Street Capital Mgmt $166,605,912 1.4% -1.63 -2.26 -2.11 -1.24 0.76 3.78 3.80 6.44 6.56 11/30/1991
BC U.S. Aggregate -1.556 -2.32 -2.44 -2.24 -0.69 3.31 3.51 5.19 6.24 11/30/1991
Diversified Fixed Income $1,821,539,389  14.8% -2.21 -2.96 -2.41 -1.34 1.72 4.57 4.88 6.76 8.60 02/28/1979
BC US Univ 85%/BC Multi. 15% -1.68 -2.19 -1.98 -1.30 0.72 3.90 4.00 5.44 8.18 02/28/1979
Bradford & Marzec $423,254,365 3.4% -2.20 -2.67 -2.33 -1.25 1.67 5.06 5.86 7.76 7.67 05/31/1990
BC 85% Univ 15% Multi ex US -1.68 -2.19 -1.98 -1.30 0.72 3.90 4.00 5.44 6.76 05/31/1990
Pacific Income $148,485,287 1.2% -2.07 -2.50 -2.15 -1.09 1.26 3.65 4.09 5.79 6.77 11/30/1994
BC Universal -1.76 -2.37 -2.29 -1.73 0.24 3.74 4.09 5.53 6.47 11/30/1994
PIMCO $533,129,458 4.3% -2.36 -3.62 -2.76 -1.50 2.14 4.24 417 6.55 9.36 02/28/1979
BC 85% Univ. 156% Multi ex US -1.68 -2.19 -1.98 -1.30 0.72 3.90 4.00 5.44 8.18 02/28/1979
Western Asset $550,064,367 4.5% -2.29 -2.86 -2.28 -1.34 1.90 5.11 5.62 6.69 5.44 07/31/2005
BC 85% Univ. 15% Multi ex U.S -1.68 -2.19 -1.98 -1.30 0.72 3.90 4.00 5.44 5.11 07/31/2005
Non US Fixed Income $446,687,902 3.6% -1.86 -0.78 0.23 4.61 9.26 6.30 5.57 6.09 8.00 08/31/1987
BC Multiverse Non US HGD -1.22 -1.21 -0.16 1.19 3.47 4.84 3.51 4.94 7.16 08/31/1987
Oechsle Intl. Advisors $446,687,902 3.6% -1.86 -0.78 0.23 4.61 9.26 6.30 5.57 6.09 8.17 05/31/1989
BC Multiverse Non-US Hedged -1.22 -1.21 -0.16 1.19 3.47 4.84 3.51 4.94 7.31 05/31/1989
Private Equity $464,874,036 3.8% 2.46 5.73 6.16 9.00 8.91 10.38 12.37 6.27 7.75 11/30/1997
Russell 3000 + 3.5% -1.01 3.57 16.03 17.33 25.71 16.24 22.78 11.00 9.34 11/30/1997
Abbott Capital Mgmt LLC $453,323,130 3.7% 2,52 5.86 6.23 9.20 9.13 10.94 12.98 5.86 7.32 11/30/1997
HiTIP (Macquarie Funds Mgmt) $11,550,906 0.1% -0.00 0.58 4.12 3.7 1.87 -3.15 -12.54 03/31/2011
TALF Fund (MetWest) $0 0.0% 0.00 0.00 -1.69 -2.34 -2.34 -3.07 0.35 3.51 06/30/2009
Real Return $574,158,736 4.7% -2.69 -4.19 -2.21 -0.63 0.34 2.88 1.66 1.66 06/30/2010
CPI + 3% 0.49 1.06 3.21 3.17 4.80 4.76 5.39 5.39 06/30/2010
Blackrock $413,249,808 3.4% -3.70 -5.70 -4.06 -1.98 -0.69 2.90 10/05/2011
BC World Gov Infl Lnk Hdg USD -3.93 -6.33 -4.64 -2.96 -1.98 1.90 10/05/2011
Hancock Timber $160,908,928 1.3% -0.00 -0.11 2.86 2.98 2.98 4.02 2.4 2.10 9.54 09/30/1999
NCREIF Timberland Index 1.53 1.53 7.54 8.36 9.02 5.03 3.61 2.06 6.99 09/30/1999
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Real Estate $858,654,421 7.0% 0.42 4.63 10.21 12.12 12.60 14.28 16.61 3.24 7.7 05/31/1985
NCREIF Property Index (Lagged) 2.57 2.57 5.18 7.64 10.52 11.96 13.30 2.32 7.66 05/31/1985
AG Core Plus Realty Fd I $22,070,742 0.2% 2.95 11.84 11.84 15.45 15.45 16.03 16.11 5.70 12/31/2007
NCREIF Property Index (Lagged) 2.57 2.57 5.18 7.64 10.52 11.96 13.30 2.32 2.99 12/31/2007
AG Core Plus Realty Fd Il $12,492,153 0.1% 3.30 6.37 6.37 6.45 3.96 02/29/2012
NCREIF Property Index (Lagged) 2.57 2.57 5.18 7.64 10.52 12.31 02/29/2012
Almanac $5,052,398 0.0% -0.00 13.53 11.78 9.65 10/31/2012
NCREIF Property Index (Lagged) 2.57 2.57 5.18 7.64 10/31/2012
Blacksand | $1,284,519 0.0% -0.50 -7.67 -11.65 -8.95 -19.39 -27.47 08/31/2011
NCREIF Property Index (Lagged) 2.57 2.57 5.18 7.64 10.52 13.11 08/31/2011
Blackstone Real Estate Vil $9,257,466 0.1% 4.87 3.86 9.98 14.76 12.04 19.37 05/31/2012
NCREIF Property Index (Lagged) 2.57 2.57 5.18 7.64 10.52 12.29 05/31/2012
CB Richard V $17,406,572 0.1% 0.35 0.82 4.36 6.81 7.20 10.44 20.15 4.69 3.74 05/31/2008
NCREIF Property Index (Lagged) 2.57 2.57 5.18 7.64 10.52 11.96 13.30 2.32 2.60 05/31/2008
CBRE SP US VA $10,068,465 0.1% -0.03 0.88 6.27 2.87 10/15/2012
NCREIF Property Index (Lagged) 2.57 2.57 5.18 10/15/2012
Fortress Japan Opp Fd I $5,675,621 0.0% 5.08 7.92 9.60 10.19 5.68 07/25/2012
NCREIF Property Index (Lagged) 2.57 2.57 5.18 7.64 07/25/2012
HAWAII MESA WEST Il $0 0.0% 02/28/2013
Heitman Capital $294,580,142 2.4% 0.00 3.82 15.26 16.46 16.46 17.25 18.94 413 8.78 11/30/1995
NCREIF Property Index (Lagged) 2.57 2.57 5.18 7.64 10.52 11.96 13.30 2.32 9.55 11/30/1995
INVESCO Realty $287,177,282 2.3% 0.51 5.55 7.01 8.68 9.77 12.18 14.67 2.35 8.45 08/31/1998
NCREIF Property Index (Lagged) 2.57 2.57 5.18 7.64 10.52 11.96 13.30 2.32 9.19 08/31/1998
LaSalle Income & Growth $35,417,040 0.3% -0.00 3.55 5.62 7.10 7.10 9.59 13.81 217 07/31/2008
NCREIF Property Index (Lagged) 2.57 2.57 5.18 7.64 10.52 11.96 13.30 2.36 07/31/2008
LaSalle Investments $116,192,406 0.9% 0.48 3.05 4.04 5.75 7.20 12.09 14.19 2.24 4.97 08/31/2005
NCREIF Property Index (Lagged) 2.57 2.57 5.18 7.64 10.52 11.96 13.30 2.32 7.68 08/31/2005
Lone Star Fund Vi $11,353,049 0.1% -0.00 17.01 38.28 49.91 49.46 38.77 26.98 06/14/2011
NCREIF Property Index (Lagged) 2.57 2.57 5.18 7.64 10.52 11.96 06/14/2011
Lone Star RE Fd Il $6,775,710 0.1% -2.63 2.38 8.46 15.80 15.91 10.92 1.90 06/15/2011
NCREIF Property Index (Lagged) 2.57 2.57 5.18 7.64 10.52 11.96 06/15/2011
Mesa West RE Inc Fd I $16,897,401 0.1% 0.00 4.02 26.48 34.83 34.83 25.23 17.68 08/10/2010
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NCREIF Property Index (Lagged) 2.57 2.57 5.18 7.64 10.52 11.96 08/10/2010
Oaktree PPIP $333,573 0.0% 0.00 3.40 13.74 22.37 22.37 18.40 17.81 16.86 05/31/2010
NCREIF Property Index (Lagged) 2.57 2.57 5.18 7.64 10.52 11.96 13.30 13.19 05/31/2010
Prudential Sr Housing Fd IV $6,619,884 0.1% -0.00 3.01 3.01 2.10 2.10 02/29/2012
Covered Calls $582,919,742 4.7% -0.63 0.79 5.69 3.43 6.57 13.45 12/15/2011
Gateway Cov Calls Non Repl. $294,010,855 2.4% -0.19 1.51 10.38 10.45 14.45 20.07 12/15/2011
NCREIF Property Index (Lagged) 2.57 2.57 5.18 7.64 10.52 12.31 02/29/2012
CBOE BXM -1.04 0.04 4.87 2.25 5.29 8.39 12/15/2011
Gateway Cov Calls Repl. $288,908,887 2.3% -1.07 0.08 2.60 -0.18 2.70 10.47 12/15/2011
Other $235,255,062 03/31/2008
Board of Trustees Discre. Mgd $135,710,080 1.1% 0.02 0.06 0.13 0.36 0.46 0.61 0.73 3.92 7.54 02/28/1998
Hawaii Other Assets Non Custod $98,886,551 0.8% 0.01 0.06 0.09 0.16 0.27 0.43 0.76 0.26 4.80 12/31/1971
CBOE BXM -1.04 0.04 4.87 2.25 5.29 8.39 12/15/2011
CBOE BXM -1.04 0.04 4.87 2.25 5.29 8.39 12/15/2011
BC U.S. Aggregate -1.55 -2.32 -2.44 -2.24 -0.69 3.31 3.51 5.19 4.95 07/31/2005
Transition Account $658,430 03/31/2002
Transition Account I $0 0.0% 06/30/2011

Heitman Capital Non Takeover $253,302,334 0.00 1.94 18.82 1.94 18.82 19.62 -0.54 0.02 9.59 08/31/2000
Heitman Capital - Takeover $ 47,577,289 0.00 1.19 5.73 1.19 5.73 4.75 -4.07 -1.43 4.87 11/30/1995
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State of Hawaii Total Fund

Populations Ranking - Public Funds >$1b Universe 30 June 2013
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Months Year Years Years Years Years Years
10th Percentile 0.65 14.16 7.98 12.72 6.53 6.22 8.57
1st Quartile 0.37 13.84 7.49 12.35 5.49 5.83 8.02
Median 0.11 12.65 6.60 11.91 4.99 5.33 7.73
3rd Quatrtile -0.41 11.61 6.39 11.39 4.64 5.10 7.17
90th Percentile -0.81 10.13 5.49 10.00 4.24 4.82 6.53
I state of Hawaii Total Fund 0.10 11.98 5.75 10.68 4.59 5.17 7.31
Percentile Rank 52nd 68th 80th 84th 81st 72nd 73rd
N Total Fund Benchmark Lagged -0.12 11.61 7.06 11.66 4.99 5.43 7.51
[P Total Fund Benchmark Net -0.14 11.54 6.99 11.58 4.91 5.35 7.42
Number of Observations 26 26 25 25 22 20 15

*This report is produced Gross of Fees*
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State of Hawaii Total Fund

Populations Ranking - Public Funds >$1b Universe 30 June 2013
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Three 1st Qtr 4th Qtr 06/30/11- 06/30/10- 06/30/09- 06/30/08-
Months 2013 2012 06/30/12 06/30/11 06/30/10 06/30/09
10th Percentile 0.65 5.82 2.69 3.32 24.56 15.41 -15.43
1st Quartile 0.37 5.46 257 271 23.93 14.80 -16.93
Median 0.11 5.13 221 1.35 22.47 13.78 -18.37
3rd Quartile -0.41 4.12 2.06 0.16 20.65 11.70 -20.09
90th Percentile -0.81 3.92 1.70 -0.57 18.41 10.31 -21.92
I state of Hawaii Total Fund 0.10 4.70 2.06 -0.14 21.25 11.96 -17.54
Percentile Rank 52nd 65th 76th 85th 72nd 72nd 33rd
N Total Fund Benchmark Lagged -0.12 4.72 2.02 2.70 21.47 10.31 -16.94
P Total Fund Benchmark Net -0.14 4.70 2.01 2.62 21.36 10.22 -17.01
Number of Observations 26 29 30 26 29 29 30

*This report is produced Gross of Fees*
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State of Hawaii ERS
State of Hawaii Total Fund
June 30, 2013

State of Hawaii Total Fund - Public Funds >$1b
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8.08.28.48.68.89.09.29.49.69.8 10.2 10.6 11.0 114 11.8 122 12.6 13.0 13.4 13.8 14.2
Annualized
Three Years Ten Years Risk
Portfolio=  9.56 ROR STD ROR STD
m State of Hawaii Total Fund 10.68 9.32 7.31 9.56
¢ Total Fund Benchmark Lagged 11.66 8.74 7.51 10.16
e Total Fund Benchmark Net 11.58 8.74 7.42 10.15
Public Funds GT $1BB Median 11.91 9.65 7.73 10.72
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